5% OBR=LRA

OBRELA SECURITY INDUSTRIES
YNHPEZIEZ AZDAAEIAZ NAHPOOOPIQON MONOMNPOZQMH A.E.

Etrioleg OLKOVOULKEG KataoTtAoeLg
31 AekepPBpiov 2025

Zopdwva pe ta Atedvi Npotuna XpnHatookovoptkng Avagopdg



S% OBR=LRA
Owovoutkeg Kataotaoelg 2025

Meplexopeva
‘EkOeon AveEdpTnTou OPKWTOU EAEYKTA AOYIOTE ..o 3
L2110 o Y PN €1 o] D2 o 2N 6
KOTAOTOON ZUVOALKOU ELOOSILLOTOG. .......c.uviiiiiieeiieeeiieeetteeeteeeeteeesateeeteeesabeeetaeessseesseeesaseesnseesnsseesseeenns 12
KOTAOTOON OLKOVOLLLKIIG OEOTG ....eveieivieeeiieeeieeeetteeeteeeetteeereeeeteeesabeeesesesatesenseseasseessesessseessesensseesaseeenes 13
Katdotoaon MeTOBOAWV 1LV KEDOAGLUIV ........cc.eeeiiiiiiiiiciii ettt et et esre e s reeeevaeesaee e 14
KOTAOTOON TOUELAKWVY POWIV ......ooouviieiiiiciiiecieeeeteeeiteeeetteeeteeeetreesabeeeeseeesatesenseseasseessesessseessesensseesaseeenns 15
ZNMUELWOELG ETIL TWV OLKOVOHLKWV KOTOLOTOOEWV ......ecuvveeereeerureeereeentreeereeensseesseesssesesssessssseesssesssseeesosenns 16
1. TEVIKEG MANPOMOPLEG........ocoviieiiieeiiee ettt ettt et e et e e s be e e ebeeeetbeeebesesabeeebesesseesreeenns 16
2. NOYLOTIKEG TTOALTLKEG ......ccuveieuieeeireeeteeeeteeeteeeetteeeteeeetaeeeseeeesseesbeseasseesnseesasesesateeesseesnsesenseeesareean 16
3. KIVOUVOUL KO OBEPBOLOTIITEG.......ccuvieeiieeeireeeteeeetteeeteeeetreeeteeeeteeesseeeesseesbeeensasesnsesenseeeasseesseeesareean 24
4. Evowpdatwon Meplouclakwv IToeiwv Kot YIOXPEWOEWV anod tnv Zuyxwvevon tng Encode
IMOVOTIPOGWTIN ALE ......oooiniiiieiie ettt e et e et e e et e e e s tt e e s teesbaeesateeessae e ssaesnsaseasseesasaesnsseasnsenanes 27
5. Képén npo ¢popwv, TOKWV Kot arntooBECEWV -EBITDA ...........coooeiiieieecee e 29
6. KUKAOG EPYOLOLUIV .......evvieneiieeniiieciieeciee e et e eteeestteesbeeesateesateeesteesnsasesseesasaeansaeesnseesnsseensseesnseeennsennn 29
R £ Yo 1 1o AV <SSR 30
8.  XPNHOTOOLKOVOMLKA EGOOOL [ EEOBML........ccuveereeiieiiiciiecite e et e et e s eeebeeebe e te e beestaesaaesaseeabeenres 31
L= TR )T Y Yo Yot (e 1o Y] o1 Lo a o X oSS 31
10. KEPON / (TNILEC) OLVGL LETOXI] «..vvevveenreereeieeiteeetteeteeteesteesteesteesasesaseesseeseessaesssessseesseesseessessssesssenns 32
3 S Vo 1 T o B e Yo USRS 33
L2, YTUEPOELOL. .. ..o vttt ettt et e et e e e te e et e e tveeeabeeeetaeeeabeeebesessseeebaeeasseeebesessseesnsesesenesseeenns 33
L3, AUNO TTOYLOL ..c.eveienieieiieeeieeeeteeeeteeeeteeeteeeetbeeebeeeeteeeeabeseeaseeeareeabesesssesesaeeasseesteseasseesnsesesesesseeenes 35
14, TIOYLOL JLE SUKOLLIELOL XPFIOTIG eveeenvveenreeenteeeetteeeteeeeteeeeteeeeteeeesreeeeteeessseseaseseasseesasesessseessesenseeesasesenns 36
15. ETIEVOUOELG OE BUYOITPLKEG. ......c.uviiurieeieeeeiieeeteeeeteeeeteeeeteeeetteeeeteeeesteeeeteeeateeesesesensseessesensseesaseeenns 37
16. MOKPOTIPOOEGEG ATEOLTHIOELG .....cvveeereeetieeereeeiteeeeteeestreeereeeeseeesreeeeseeeasseesatesessseessesensesesasesenns 37
17. AvoBaAAOHEVEG DOPOAOYLKEG ATIOLTIIOELG ....c.vveereeereeieeeeesreeseeesteeseeseessnesssessssesseessesssessnssssenns 38
18. ATMOQUTAOCELG QIO EPTIOPLKEG SPOUOTNPLOTITEG......c.vveeeureeeireeeenreeeteeeereeeiteeeseeeeetesesreessesessseesaseeenns 38
19, AOUTEG OTEOLTIIOELG. ......eecuveeeureeeeteeeetreeeteeeetteeeteeeeseeeeteseeseeessteseasesessseseaseseasssesseseasseessesesesesasesanns 39
20. TOUELOKO SLOOEOLOL KOL LOOBUVOLLLOL ..........vveenvreeenreeeeiteeeteeeeteeeetesesteeeeteeeeseeesseeeseeeesseestesesareeas 39
21, METOXLKO KEDOAOLLO .......ceeviieiieieiiie ettt ettt eete ettt e et e e e teeeeteeeeteeeeabeeebeeesabeseeseeeeateeeseeesareean 40
22. NPOPBAEWN YLOL TIOPOXEG OE EPYOLTOMEVOUG........oeeeureieereeereeerreesreeessseesseesssseessessssseesssessssseesssens 40
b T = 13 CeT o1}V Ve £ <SSR 41
24. AGVELQ KO AQVELOKEG UTEOXPEWGELG ......veeeurreerreerreeersreesiseeessseesaseeessseesssessssssesssessssssesssessnsesesssees 41
25. YMOXPEWOELG OIO EUNMOPLKEG SpAOTNPLOTNTEG Kol AOUTEG BPaXUNPOBECILEG UMOXPEWCEL ...... 42
26. ZUVOAAOYEG LE CUVOESELEVOL LEPI ..oeeeeeereeeeiiireeeeeiieeeeeeteeeeeeteeeeeeiteeeeeeteeeeestreeeeeteeesesssreesensreeas 43
27. EUNOYEG ALLEG.......cueeieiiieeiee ettt ettt e ettt e et e et e et e e s be e e e tbeesteeeebbeesabaeessbeesabaeeabaeesabasenseeeasseesnseeennreean 44
28. AECHUEVOCELG KOIL EVOEXOEVEG UTTONPEWOELG ......oeeeurererureerreeeitreesareeessseesseeeasseessesssseeesssesssssessssens 44
29. TEyoVOTA META TNV TEPLOSO OVOPOPOLG ......veeenvieiiriieiiieeiieeiiteeeteeestaeeebeeeteeesebeeestseesaseeeseeesareeas 45



° Grant Thornton

‘EkBeon AvegaptnTou OpkwTtoU EAeykTA AoyIOoTN
Mpog Toug Metd)oug TG ETaipeiag «OBRELA SECURITY INDUSTRIES MON. A.E.»

‘EkBean EAEyyou e1Ti TwV Olkovoulkwy Kataotdoswy

Mvwun

'Exoupe eAEyEel TIG OUVNUUEVEG OIKOVOUIKEG KaTaoTaoelg TNG eTaipeiag « OBRELA SECURITY INDUSTRIES MON. A.E.»
(n Etaipeia), o1 otroieg atroteAoUvTal atrd TNV KATAGTACN OIKOVOMIKAG 8€0ng TNG 31ng Aekeppiou 2025, TG KaTaoTAOEIG
OUVOAIKOU €1000AUOTOG, METOBOAWY 18IV KEQAAQiWY KAl TAPEIOKWY POWV TNG XPNOEWGS TTou €Ange TNV nuEpoUNvia
auTh, KABWG KAl TIG ONUEIWOEIG ETTI TWV OIKOVOUIKWY KOTOOTACEWV TTou TTEPIAAPBAVOUV OUCIWSEIG TTANPOPOPIES
AOYIOTIKAG TTONITIKAG.

Katd Tn yvwun Yag, ol GUVNUUEVEG OIKOVOUIKEG KATAOTACEIG TTapouaiadouv eUAoya, atrd KaBe ouaiwdn arroyn, Thv
olkovopik 8éon tng etaipeiag « OBRELA SECURITY INDUSTRIES MON. A.E.» katd tnv 31n AekepBpiou 2025, Tn
XPNUOTOOIKOVOUIKA TNG €TTIO0CN Kal TIG TOUEIAKEG TNG POEG YIa TN XPrAon TTou €Ange Tnv nuepopnvia auTh cUNeWVa PE
Ta AieBvr MpdTutTa XpnuaTooIKovopIKAG Avag@opdg, 6TTwg auTtd £xouv uloBetnBei ammd tnv EupwTraikn ‘Evwon.

Baon yvwpng

Alevepynioape Tov éAeyx0 pag acupewva pe Ta Aiebvry Mpdtutta EAéyxou (AME) 6Trwg autd £Xouv evowpatwOei atnv
EAANvikA NopobBeaia. Or euBlveg pag, olpewva Pe Ta TTPOTUTIA QUTA TTEPIYPAPOVTaI TTEPAITEPW OTNV EVOTNTA TNG
€kBe0N G pag “EuBlveg eAeyKTA yia TOV EAEYXO TWV OIKOVOUIKWY KaTaoTdoewv”. EipaoTe avegdptnrol amo tnv Etaipeia,
KaBOAn tn didpkela TOU BIOPICUOU pag, oUuewva pe Tov Kwdika Agovioloyiag yia EmayyeAparieg EAeykTéG TOU
>upBouAiou Aiebvwyv Mpotutrwy Agovtoloyiag EAeykTwv, 0TTWG auTtdg €xel evowpaTwOei otnv EAANvVIK NopoBeaia kai
TIG aTTAITAOEIG BEOVTOAOYIOG TTOU OXETICOVTal PE TOV EAEYXO TWV OIKOVOUIKWYV KATAOTACEwv oTnv EAAGSa kal £xoupe
EKTTANPWOEI TIG OEOVTOAOYIKEG HOG UTTOXPEWOEIS CUPQWVA UE TIG OTTAITACEIS TNG 10XUoucag vouoBeaiag Kal Tou
TTpoavapepopevou Kwdika AgovtoAoyiag. MoTedoupe OTI Ta EAEYKTIKA TEKPAPIO TTOU £€XOUME ATTOKTHOEI €iVal ETTAPKN
Kal Kat@AAnAa va TTapéxouv Baon yia Tn yvwun Jag.

EuBuveg Tng d1oiknong €1Ti TwWV OIKOVOUIKWY KATAOTACEWYV

H dioiknon €xel Tnv euBlvN yia TNV KATAPTION Kal EUAOYN TTAPOUCIaC TWV OIKOVOUIKWY KATAOTACEWY GUUQWYA [E Ta
AlNMXA 61w autd £xouv uloBetnBei atmd Tnv Eupwraikn ‘Evwon, 6TTwg Kai yia eKeiveg TIG OIKAIOEG EOWTEPIKOU EAEYXOU
1ou n dloiknaon kabopilel WG aTTapaiTnTeG, WOTE va kabioTatal duvaTh n KaTdpTIon TwV OIKOVOUIKWY KOTOOTATEWY
atraAAaypEVwY aTTO oUCIWOEG OQAAUQ, TTOU OQEiAeTal €iTe O€ aTTATN €iTE 08 AGBOG.

Katd tnv KatdpTion Twv OIKOVOUIKWY KATaoTaoewy, n dloiknon gival utrelBuvn yia Tnv agiloAdynon tng IkaveTnTag Tng
Etaipgiag va ouvexioel Tn dpactnpidtnTd TNG, YVWOTOTTOIVTAG OTTOU CUVTPEXEl TETOIQ TTEPITITWON, Ta B€uaTa TTou
oxeTiCovTal e TN ouvexICOPEVN OpaaTNPIOTNTA KAI TN XPMAON TNG AOYIOTIKAG ApXNG TNG CUVEXICOUEVNG dpaaTneIdTNTAG,
€KTOG Kal €dv n dloiknon eite TTpoTiBeTaN va peucToTroioel TV ETaipeia i va diakdéwel Tn dpacTnpiotnTd TnG ) dev EXE
GAAN peaAioTIKr) EVOAAOKTIKA €TTIAOYHA 1T TO VA TTPOREI O 'aUTEG TIG EVEPYEIEG.
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EuBuveg eAeyKTn yia TOV EAEYXO TWV OIKOVOMIKWY KATAOTACEWVY

O1 aT1éxol pag gival va aTmokToouue eUAoyn SI00@AAION yIa TO KaTd TTOCO Ol OIKOVOMIKEG KATAOTACEIG, OTO GUVOAO
TOUG, €ival atmaAAaypEVEG aTTO OUCIWOEG OPAAUA, TTOU OPEIAETAI €iTE € ATTATN €iTE € AABOG Kl va ekdUWOoUUE €KBEaN
eAeykTn, n otroia TrepIAapBAavel Tn yvwun yog. H edAoyn diao@dAion ouviotd diac@dAion uwnAou emmirédou, aAAd dev
gival eyyunon 011 0 éAeyxog TTou digvepyeital oUPQwva pe Ta AMNE, 6TTwg autd éxouv evowpatwBei otnv EAANVIKN
NopoBeaia, Ba evrotriCel TTAVTA £va OUCIWOEG OPAAUA, OTaV aQUTO UTTAPXEl. Z@AAuaTa duvaral va TTPOKUWOoUV aTTo
atrdTn r amé AdBog kai BewpouvTal ouaiwdn oTav, pegovwpéva i aBpoloTikd, Ba pTropolae eUAoya va avapéveral Ol
Ba eTnpéadav TIG OIKOVOMIKEG ATTOPACEIG TWV XPNOTWYV, TTou AapBdvovtal ue BAcn AUTEG TIG OIKOVOUIKEG KOTAOTACEIG.

Qg kaBrikov Tou gAéyxou, oupewva Pe Ta AMNE 6Trwg autd £xouv evowpaTtwBei otnv EAAnvIkr NopoBeaia, ackoupe
ETTAYYEAPATIKA Kpion Kal d1atnpoUpe eTTayYEAPATIKO OKETITIKIONO KAO’' 6An Tn didpkeia Tou eAéyxou. ETtiong:

o Evromioupe kai afiohoyouue TOUG KIVOUVOUG OUGIWOOUG GPAAUATOG OTIG OIKOVOUIKEG KATAOTACEIG, TTOU OQEIAETAI
€iTe og amdrn eite oe AGBog, axedIAdovTag Kal SIEVEPYWVTAG EAEYKTIKEG DIAdIKATIEG TTOU AVTATIOKPIVOVTAl OTOUG
KIvOUVOUG auToUg Kal aTTOKTOUHE EAEYKTIKG TEKURAPIO TTOU gival ETTAPKN Kal KAaTAAANAa yia va Trapéyxouv Baan yia mn
yvwun pag. O KivOuvog un evToTTIGHoU ouGIwdoUg GOAAUATOG TTOU OPEIAETaI O€ aTTATN €ival UYPNAGTEPOG ATTO AUTOV
TT0U o@eiAeTal o€ AdBOG, KOBWG N aTTATN PTTOPE VO EPTTEPIEXEI TUUTTAIYVIO, TTAGOTOYPO®ia, EOKEPUEVES TTAPAAEIYEIG,
weudeic dlaBepaiacig A TTapdkapywn Twv SIKAIGWY e0wWTEPIKOU EAEYXOU.

o KartavoouUpue TG BIKAIDEG ETWTEPIKOU EAEYXOU TTOU OXETICOVTAI PE TOV EAEYXO, ME OKOTTO TO OXEDIAOUO EAEYKTIKWV
O108IKaoIWV  KATAAANAWY  yia  TIG TIEPIOTACEIG, OAAG OXI pE OKOTO Tn dIoTUTTWON  YVWHPNG €11 TNG
arroTeAeopaTiKOTNTAG TWV SIKAIBWYV e0wTEPIKOU eAéyXou TnG ETaipeiag .

e AgloAoyoUpe TNV KATOAANAGTNTA TwV AOYIOTIKWVY OpXWV Kal HEBOdWYV TTou XpNnoIYoTroindnkav Kal To e0Aoyo Twv
AOYIOTIKWV EKTINACEWYV KOl TWV OXETIKWYV YVWOTOTIOINGEWY TTOU £yIvav aTTo TN dIoiknon.

e ATTOQIVOPOOTE yIa TNV KATGAANAOTNTA TNG XProng atmo Tn dioiknon TG AOYIOTIKAG apxng TNG OUVEXICOMEVNG
OpaaTNPIOTNTAG Kal YE BACN TA EAEYKTIKA TEKUMPIO TTOU ATTOKTHONKAV yIa TO €AV UTTAPXEI ouCIwONG aBefaidTnTa
OXETIKA PE YEYOVOTA I GUVONKEG TTOU PTTOPET va UTTOdNAWVOUV ouaiwdn aBefaidTnTa WG TTPOG TNV IKAVOTNTA TNG
Etaipgiag va cuvexioel Tn dpactnpiotnta mng. Edv cuptrepdvoupe o611 ugioTatal ouciwdng aBefaidtnTa, €ipaoTe
UTTOXPEWUEVOI OTNV €KBECN EAEYKTN VO ETTIOTAOOUUE TNV TTPOCOXH OTIG OXETIKEG YVWOTOTIOINOEIG TWV OIKOVOUIKWV
KOTAOTAOEWV i €AV QUTEG O YVWOTOTIOINCEIG €ival QVETTAPKEIG va Ola@OPOTIOINCOUNE TN yvwun pag. Ta
oupTTEPAoPaTa Pag Bacifovtal o EAEYKTIKA TEKUAPIA TTOU ATTOKTWVTAI JEXPI TNV NUEPOPNVIa TNG €KBEONG EAEYKTT).
QoT1600, HEANOVTIKG yeyovOTa i} GUVONKEG EVOEXETAI VO £X0UV WG aTToTéAeapa n ETaipeia va Tradoel va Asitoupyei
WG ouvexI(ouevn dpaaTnPIOTNTA.

e AgiohoyoUpe Tn OUVOAIKN Trapouciaon, Tn OOuR Kal TO TIEPIEXOPUEVO TWV OIKOVOUIKWY KATAOTACEWV,
OUUTTEPIAOKBAVOUEVWVY TWV YVWAOTOTIOINCEWY, KABWG Kal TO KATA TTOCO Ol OIKOVOUIKEG KOTOOTATEIG ATTEIKOVICOUV
TIG UTTOKEINEVEG CUVAAAQYEG KAl TA YEYOVOTA WE TPOTTO TTOU ETTITUYXAVETAI N EUAOYN TTApouaiaan.

MeTagu dAAwv BepdTwy, KolvoTroloUhe oTn dioiknan, 1o axedialduevo eUPog Kal TO XPOvodiAypapua Tou eAEyxou,
KaBWG Kal OnNUAvVTIKA €UPRUOTA TOU €AEYXOU, GUUTTEPIAQUPBAVOPEVWY OTTOIWY ONPAVTIKWY €AAEiPewy OTIG BIKAIDEG
EOWTEPIKOU EAEyXOU eVTOTTICOUME KATA TN BIAPKEID TOU EAEYXOU HOG.

‘EkBeon e11i GAAWY NouIKwv Kai KavovioTIKwy ATTaITHOEWY

AapBavovtag utéwn 611 n dioiknon €xel Tnv €uBUvn yia Tnv katdption Tng ExBeong Aiaxeipiong Tou AloiknTikoU
>upBouAiou, kat e@apuoyn Twv diatdgewy TNG TTapaypdeou 5 Tou dpbpou 2 (uépog B) Tou N. 4336/2015, onueiwvoupe
oTI:

a. Kard tn yvwun pog n ‘EkBeon Aiaxeipiong Tou AioikntikoU ZupBouliou £xel katapTioBei cUP@WVA PE TIG IOXUOUCEG
VOUIKEG aTTaiTrioelg Tou dpBpou 150 Tou N. 4548/2018 kai TO TTEPIEXOMEVO QUTAG QVTIOTOIXEI WE TIG CUVNUUEVEG
OIKOVOMIKEG KATAOTAOCEIG TNG XPHiong TTou €Ange Tnv 31.12.2025.
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B. Me Bdon Tn yvwaon TToU aTToKTACAUE KATA Tov £AeyxX0 pag, yia Tnv eTaipeiac «OBRELA SECURITY INDUSTRIES
MON. A.E.» ka1 To TrepIBaAAov Tng, Oev éxoupe evtoTrioel oualwdelg avakpifeieg otnv ‘EkBean Alaxeipiong tou
AloiknTiKoU TNG ZupBouAiou.

ABrva, 20 louAiou 2026
O OpkwT066 EAeykTAG NAoyIoThG

Nikog MNapuTTAg
A.M. ZOEA 25011

o GrantThornton

Opxwroi EAeykrég Z0pBouAol Emyeiprioswy
A. Karexakn 58, 115 25 ABrva
AM. ZOEA 127
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EKOE2H AIAXEIPIZHZ

Mpo¢ tnv TaktikA Fevikn Zuvélevon tTwv Metoxwv tn¢ 30n¢ louAiov 2026

KOplot Mé€toyot,

Yag umoBaAAloupe T Olkovoulkég Kataotdoelg tng Etatpeiag katd ta Atebvrh Mpotuma XpnuoToOOLKOVOULKAG
Avadopdg, cUUMEPNOUPAVOUEVWY TWV CNUELWOEWV €Ml aAUTWVY, yla TN Sloxelplotiky mepiodo 1/1/2025 -
31/12/2025 kat mapakaAoUUe va TIG eAEYEETE Kal va TIC eyKplvete cUudwva Pe tv nuepnola Statagn Kat va
amaANdgete Ta PéEAN tou A.Z. Kal tov Opkwtd EAeyktr amd kdbe suBuvn yla tn xprion autr. OL mpog £ykpLon
Owovoutkeg Kataotdoelg, kataptiofnkayv pe kabe empélela cuubwva pe tig Statdgelg tou K.N. 4548/2018 «Mepi
AvwvOpwyv Etalpelwv» Onmwg LoXUeL ONHEPQ, TOU KotaotatikoU tng Etaipeiag kotr ta Aebvy MNpdtuna
Xpnuatootkovoukng Avadopdg (AMXA) mou €xouv ekdoBel amod to ZupPouAlo AleBvwv AoyloTikwy Mpotunwv
(ZAAN) kot €xouv uLoBeTNBel amd tnv Eupwraikn Evwaon, amewkovilouv 6& Pe akpiBeLa TNV OLKOVOULKH KOTAoTaoN
™¢ Etatpeiag kotd tnv 31/12/2025, KaBwg Kot Ta amoTteAECUOTA TTOU TIpAYHATOTOLONKAV KATA T Xprion auth.

Owovoukn Kataotaon & EEEALEN thg ETtaupeiog

H Katdotaon Owovoutkng ©gong tng 31/12/2025 kat n Katdotaon ZuvoAkoU Elcodrpatog tng xpriong amo
1/1/2025 ¢wc 31/12/2025 tn¢ Etaupeiag Oswpolpe OTL QVTIKATOMTPI{OUV TNV MPAYHUATIKN TNG XPNUOTOOLKOVOULKH
katdotaon. Ta kupldtepa onueia tng SpactnplotnTag tng KAELOUEVNC Xprong elval ta akoAlouba:

- To evepyntiko tng Etalpeiag avépyetal o € 32.747.174 ek Twv onoiwv € 8.815.214 adopad avanodoPeotn afla
TAYLOU €VEPYNTIKOU (oUMmEeEPAAUBAVOUEVWY TWV SIKAlWUATWY Xpnong) kat € 8.691.741 unepatio ano tnv
arnoppddnon tng Buyatpikng etatpeiag Encode AE tnv 31.12.2025, n omoia péxpt tote gudavilotav oTLg
OLKOVOLKEG KOTAOTOONC TNG UNTPLKNG Obrela SA wg emevdloelg o Buyatpikég e afio € 14.437.003.

- To kukAodopoUv evepyntiko avépxetal o € 10.180.824.

- OL OUVOAIKEG UTOoXpewoelg TNG Etalpelag avépyovtal oe € 23.799.067 ek twv omolwv adopouv
BpayumpoBeoueg unoxpewoelg € 17.595.959.

- To katafAnuévo LeTOXLKO KepaAaro aveépyetal o € 431.374.
- HkaBapn B¢on tn¢ Etapeiog avépyetal os € 8.948.107.

- O KUKAOG gpyaolwv avépyetal oc € 14.768.836 (2024: € 11.139.278) Kol TO MKTO amotéAeopa StapopdwOnke
o€ kKEPON € 7.925.546 (2024: € 5.864.681).

- Ta amoteAéopata Xpriong mpo ¢opwv, TOKkwv Kat anocPféccwv (EBITDA) Siapopdwbnkav oe KEPSOG
€ 2.097.965 (2024: képdog € 1.544.706). To EBITDA tn¢ xpriong 2025 £xEL avampooapOoTEL KATA TO OGO TWV
€ 331.997 1o omnoio adopd to eninAéov KataBarlopevo Tiunua ano tv teAkn SleuBETnon Tou evdexopevou
TILAUATOG aro Tnv e€ayopd tng Encode A.E.

- Ta amnoteAéopata XprRong mpo Tokwv Kot ¢opwv, Slapopdwbdnkav oe kéEpdog € 679.725 (2024: képdog €
905.097).

- Ta anotsAéopata xpriong petd ¢popwv Stapopdwdnkav oe kEpdog € 58.115 (2024: € 155.242).
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XpNHLOTOOLKOVOLLLKOL SELKTEG:

2025 2024

A€gikTnG OLKOVOULKAG AuTapKeLlag TG Etatpeiag:

151 Kedpdara 8.948.107 g, 10.594.954 g,
YUvolo YMoXpEWoEWV 23.799.067 18.414.707
Aavewakn E§aptnon ¢ Etaupeiag:

YUvolo YMoXpEWOEWV 23.799.067 239% 18.414.707 63%
JUvolo Madntikol 32.747.174 29.009.661
Agiktng Xpnuotodotnong akivnronoltjoswyv npog 18ia Kedpahaa:

161a Kedpaata 8.948.107 40% 10.594.954 60%
Mn KukAodopoUV eVePYNTIKO 22.566.350 17.708.189
Agiktng KAALY NG BPaxUNPOOECUWVY UTIOXPEWOEWV:

KukhodopoUv evepynTiko 10.180.824 58% 11.301.472 72%
BpayumpOBEeCUEG UTIOXPEWOELG 17.595.959 15.699.502
Acgiktng kepaAaiov kivnong:

Keddalalo Kvroewg - 7.415.135 73% — 4.398.030 39%
Kukhodouv evepyntiko 10.180.824 11.301.472
Acgiktng neplBwpiov képSoug:

KaBapd anoteAéopata xpnoewe npo ¢bopwv - 45.949 03% 158.676 1%
KUkAo epyaciwv 14.768.836 11.139.278

Znueiwon: Ta kovdUAla tng auykpiowung xpriong 2024 Sev ivat mAnpwe ouykpiowua e ta avtiotolya kovoUALa tng xpnong 2025,
kaBwc kata tnv 31n AskeuBpiouv 2025 oAokAnpwdnke n cuyywveuon &' amoppopnaonc tng «kENCODE MONOIMPOZQIMH A.E.» armo
Vv EToupeia, UE QIMOTEAECUA TNV EVOWUATWAN TOU GUVOAOU TWV TTEPLOUCLAKWY OTOLYE(WV KAl UTTOXPEWTEWV TNG ATTOPPOPWUEVNC
etapeiog otnv napovoa Kataotaon OLkoVoulknc OEong. N\EMTOUEPELEG TNG €V Adyw ouvaAdayrc mapatidevtal atn Znu. 4 Twv
ouvnuUUEVWY OLKoVoULKWY KaTaoTdoewy.

NpoBAsnopevn nopeia tng Etaipeiag:

H Awolknon mapakoAouBel oteva TG e€elifelc 0TO €UPUTEPO OLKOVOULKO KOL ETUXELPNUOTIKO TIEpLBAAAOV Kal
aflohoyel SLapKWCE TLG EMMTWOELG TOUG 0T SpactnpLotnta tne Etatpeiac.

H Etalpela mapépelve mpoonAwpévn otnv UAomoinon TNG EMXELPNMOTLKAG TNG OTPATNYLKAG, cUUBAAAovTag oTNnV
ETULTUXN EMEKTAON TOU SLeBvouc xaptoduAakiou Tou OUiAou KAl OTNV TEPALTEPW EVIOXUGON TN TAPOUGLAG TOU 0TV
maykooutla ayopd. H aufavouevn {ntnon yla unnpeoieg kuBepvoacdalelag, o cuvOUACHO LLE TNV QVATITUEN TwV
TAPEXOUEVWV AVCEWV KOl UTtNPECLWY, oUVERaAe otn BeAtiwon Twv owovoulkwy emdooswyv Tou Opilou Kata tn
Sldpkela tng xprnong.

Mapad TLg cUVEXLIOEVES TIPOKANCELS TIOU TIPOKUTITOUV aTto TLG S1EBVEIG OLKOVOULKEG GUVORKEG, TOV TANBWPLOUO, TNV
aUénon Twv EMITOKIWY, KOL TG YEWTIOALTIKEG EVIAOELG, N Aloiknon mapauével alolddoln, ya tn Slatripnon tng
BeTikn¢ mopeiag g etalpeiag, kKabwg dpaoTnplomoleital o €vav and Toug TAXUTEPO OVATTTUCOOUEVOUG KOl TILO
Kplolpoug texvoloylkolg KAadoug, autov tng KuBepvoaoddAelag, o omolog ennpealetal 1000 anod TG EUPUTEPEC
LOLKPOOLKOVOULKEG CUVONKEG 600 Kol amo TiG e€eAifelg oTov TopEa TNG PndLakng Texvoloyiag Kot Twy anmeAwWY oTovV
KUBepVOXWPO, KBWCE Kal oL SLaPKWES AUEAVOEVES KAVOVLOTLKEG ATIOLTHOELG EVIOXUOUV T {NTNON Yo eEELOIKEVUUEVEG
UTnpeaoieg mpootaociag.

H avénon twv g00dwv tng Etalpeiog Bonbnoe otnv emiteuén BeTIkwV AMOTEAECUATWY TIPO GOPWV TOKWV Kal
anooBécewv (EBITDA) mapouaoialovtag avénon 35,8%, yeyovog Tou avtavakAd tn BeAtiwon tng AELTOUPYLKAG
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eniboong kot TNV evioxuon tng MaApAywYLKAG Sduvaulkng tng Etaipelag. Mapd To yeyovog OTL Ta augnpéva
XPNUOTOOLKOVOULKA £€060 KOl OL EKTAKTEG SATIAVEC TToU cuVEEovTal Ue e€ayOpEG KAl avoSLOPYAVWOELG EMNPEACAV
Ta anoteAéopata mpo ¢opwv, N xpon oAokAnpwOnke pe BeTikd kKaBapd amotédeopa UETA amo GOpPoug Kal N
Aloiknon tng Etalpeiag ekTIHd TOPA TIC YEVIKOTEPEG OLKOVORLKEG TIPOKANOELG, OL T(POOTMTIKEC TOU KAASOU TNG
KuBepvoaoddalelag mopapévouv Slaitepa Betikég, kabBwg n  avavouevn avaykn yla Tpootacio  amd
KuBepvoamelheég, 0 PNdLOKOG LETOOXNUATIONOG TWV ETUXELPAOEWY KAL N EVIOXUON TOU KAVOVLOTIKOU TAaioiou
QVOEVETOL VA CUVEXLooUV va otnpilouv TNV avamtuén Tng ayopdg To eMopeva €tn, cUudwva kal pe Slebveig
avaAUoeLs kat ekBEoelg (r.. Gartner, IDC, ENISA).

Méoa og auto Tto meplBdrov n Awoiknon eotioce otnv dlatApnon TG XPNHUATOOLKOVOULKNG oTtafepdtnTog TNG
gTalpeiag cUUPWVA LE TO ETILXELPNUATIKO TTAGVO Tou Opilou aAAd Kat 6TV ULOBETNON EVEALKTWY OTPATNYLIKWY, £TOL
WOTE VA UMOPECEL VA TPooapooBel 660 To Suvatd KOAUTEPA OTLG VEEG CUVONKEG.

To emuxelpnotlako mAavo tng Etatpeiog yia to €1og 2026 mpoPAEMEL TNV MEPALTEPW EVioXuon Tou kedaAaiou kivnong,
HE OTOXO TNV ampdookomtn KAAUPN TwV au§nUEVWY AELTOUPYLKWY KOL EMEVOUTIKWY avayKwv. Ol OVAYKEG QUTEG
QIOPPEOUV ATO TN GUVEXLIOMEVN Kal TaxUppuBbun dtelpuvon tou xaptopulakiou uMnpeclwy, KABWG KaL ano TV
gvTelvOpevn {ATNon YL IponyUEVES AU OELG oToV ToUEa TG KUPBepvoaoddAeLag. Sto mAaiolo auto, ol Bactkoi aoveg
Tou mAdvou mepthapBavouv:

- Tnv avaxpnuatodotnon tou Saveiou Twv 8 skat. Eupw (yla tnv e€ayopd tng Encode) Kot tnv LETATPOTI| TOU
0€ LOKPOTIPOBECHO SAVELOUO, OTIWG EKTEVECTEPQ TIEPLYPAPETAL OTNV EVOTNTA LLE TA LETAYEVEDTTEPQ YEYOVOTAL.

- Mepautépw avamtuén emavoAapBavopUevVwy 006wV, LECW TIOAUETWY CUUPBACEWVY HE VEOUG KOl ULOTAEVOUG
nieAdreg, mou e€aodaAilouv oTaOEPEC TAUELOKES POEG.

- Jtadlakn pelwon otoBepwv AEITOUPYKWY SATAVWY W TOCOOTO el Tou KUKAOU gpyactwv. Me tnv avénon
Tou mehatoloyiou Kot TNV EATAWON TWV UTNPECLWY, To 0Tafepd KOGTOC avd povada nwAnbeiocag unnpeaoiag
umoxwpel, odnywvtag os BeAtiwuéva neplbwpla kEpdoug Kat evioxuon EBITDA.

SUMIMEPAOMATIKA, AapBdavovtag unodn ta avwtépw He Baon ta onuepva Sedopéva, n Aloiknon tng Etalpeiag
EKTIUA OTL Slabétel éva olokAnpwpévo oxédlo evioxuong tou kedpalaiou kivnong, mou otnpiletal t6co otn
BeAtiwon TwWV ECWTEPLKWY XPNMOTOPPOWY 00O KAl OTN OTPATNYLKI alomoinon eEWTeEpLKWV MNYWV Xpnuatodotnonc.

H Aloiknon Bewpel 6tL to Kedpalalo kivnong Ba evioxuBel oucLwdwg evtog tou 2026, untootnpilovtag tnv uAomoinon
Tou emixelpnolakol oxedlou kat tnv emitevén PBuwolUNG avamtuéng o £€vav amoltnTiko OAAA TOXEWG
OVATTUOOOUEVO KAASO0, OTWG auTog TG KuPBepvoacdalelag.

Awayxeiplon KwvéUvwv:

H Etaupeia Spaotnplomoleital og €évav SUVANLKO Kal TEXVOAOYLKO cUVOETO KAASO, e amoTEAeoUa va eKTiBeTAL OE
OPLOUEVOUG XPNUOTOOLKOVOULKOUG KIvEUVOUG OMWE TILOTWTIKO Kivéuvo, Kivéuvo peuotdtntag, cuvallayuatiko
kivbuvo kaBwg kal og kivbuvo emttokiou.

Avadoplkd e TOV TIOTWTLKO Kivouvo onpelwveTal OTL, oL MWARCELG TG ETalpeiag yivovtal kuplwg og meAATES e
0aELOAOYNEVO LOTOPLKO TILOTWOEWVY Kol epappolovtal pnxaviopol dtadopomnoinong MoTWoEwWY ava mapeXOUEVN
unnpeotiag Baollopevn otnv Slapkela Tou €pyou. Mpocbeta, meplopileTal ONUAVTIKA 0 KIvOuVog AOYyw TG EyKalpng
elompagn¢ twv anattioswv tng. EmutAéov, epapudlou e CUOTNUATIKY TTAPAKOAOUONON TWV ATIOLTHOEWY LE OTOXO
v ehaxlotonoinon Inuiwy ano eniodaleic meAdtec.

Avadopikd pe tov kivbuvo peuototntag, n Etatpeia Sdlayxelpiletal TIC avAyKEG PEUOTOTNTAC UECW TIPOCEKTLKNG
mapakoAoUBNONG TWV TPOYPOUUATIOUEVWY TIANPWHUWY YL UAKPOTIPODECUEG UTIOXPEWOEL;, KAOWG Kol Twv
TOUELAKWY EKPOWV artd TNV KaBnuepvr tTng Spactnplotnta. OL TAUELAKES AVAYKES TTIOPOAKOAOUBOUVTAL ASTITOUEPWG
o€ kaBnuepivi Baon kal kataptilovral TapelaKkd MAdva os eBSopadlaia kat unviaia aon.
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H afla twv ayopwv tng etatpelag oe SLadopeTikd VOULOUA and To eupw (€) elval meploplopévn kabwg Tto
UEYOAUTEPO UEPOC TWV GUVAAAAYWYV TNG, TOOO TWV ECOSWV OGO Kal Twv ££68WV, Tpayuatomnoleital og upw (€). Ot
ayopéG ayoBbwv Kal UTnpeclwv ot £éva VOUIoMOTA QVTUTPOOWITEUOUV ULKPO TIOCOOTO TOU CUVOALKOU OyKou
cuUVOANQYyWV Kal W €K TOUTOU TUXOV SLOKUUAVOELG TWV CUVOANAYHOTIKWY LOOTLULWY SEV aVOUEVETAL Va £XOUV
ouowwdn emidpaocn otn xpnUatoolkovoulkn 6€on i ota anoteAéoparta tng Etatpeiag.

H etalpia SLabETeL SAVELOKES UTIOXPEWOELG LE KULLALVOULEVO ETULTOKLO ouvSedepévo pe to Euribor, yeyovdg mou tv
ektelel oto kivbuvo emitokiou. MapoAa autd n Sloiknon TopakoAouBel TIG SLAKUUAVOELG KAl TPOPBAlVEL OTLG
QVAAOYEG EVEPYELEG YL TOV TIEPLOPLOO TOU CUVAAAOYLATLKOU KLVEUVOU KAl TOU KIvEUVOU EMLTOKIOU.

AkoAouBoUpeveg BaolkEG AOYLOTLKEG APXEG:

o tv Kataption tng Katdotaong OlKovouLKA G O€ong TnG eTalpLkng xpriong amd 1/1/2025 éwg 31/12/2025 kat tng

Katdotaong ZuvoAikoU ElooSnpatog, epappootnkayv ot £€R¢ BAOIKEG AOYLOTIKEG OPXEG:

- OLOwovoulkég Kataotdoelg €xouv ouvtayBetl pe Baon Tnv apyr Tng cuvéxlong tng dpaotnpldtnTag.

-  OAa ta otowela tng Kataotaong Owkovoulkng Ofong kot tng Katdotaong ZuvoAkol Elocodrparog
avayvwpilovtal pe Baon tnv apxn tou SOUAEUUEVOU.

- OLOwovoutkég Kataotdoelg £xouv cuvtaxBei pe Bdon tnv apxf Tou LOTOPLKOU KOOTOUG.

- Ot AoyLOoTIKEG TOALTIKEG edapuolovtal HE CUVETEla amd Tiepiodo ot mepiodo wote va Stacdaiiletol n
OUYKPLOLUOTNTA TWV XPNILOTOOLKOVOULKWVY TTANPodopLWV.

- Tamood tng mponyoUUeVNG TTEPLOSOU Eival ouyKpIoLUA UE Ta TTOOA TN TPEXOUOAC TIEPLOSOU.

- Aev éxouv yivel cupPndLopol LETafD TEPLOUCLAKWY OTOLXELWV KOL UTIOXPEWCEWVY N LETOEU £008WV Kot e€00wV.

- Agv UTIAPXOUV TIEPLOUCLAKA OTOLXELD I} UTIOXPEWOELG TTIOU OXETL{OVTAL HE TIEPLOCOTEPA Al €va KovSUAL TOU
IooAoylopou.

ApaoTNPLOTNTEG OTOV TOUEN EPEUVWV & AVATTTUENG

H Etatpeia ival évag amod toug kopudaioug mapdXous UlnPecLwy Kot AVoewv acdaletag kuBepvoxwpou (Cyber
Security) kot emevOUEL OTPATNYLKA OTOV TOEX TG Epeuvag kat Avamtuéng (R&D) avayvwpilovtag 0TL n tTexvoloyikn
Kawotopuia anotelel Baoikd mapdyovra Sladopomnoinong Kal vioxuong TG avVIaywvLIoTIKOTNTOG OTOV TOMEQ TNG
KuBepvoaoddheiag. OL umnpeaoieg Kal Ta mPoLlovTa ou MPoodEPEL 0TOUG TIEAATES TN MapATIOEVTAL TAPAKATW:

MDR Core: Ectiaon otnv npootacia endpoints Kat servers.

MDR Infra: Npootaoia kpiotuwy urtodopwv IT.

MDR Cloud: E€eldikeupévn aodadela yla meptBaiiovta cloud, onwg Microsoft Azure.

MDR for Vessels: AUoeLg yLa thv achaiela mAolwY KAl VAUTIALAKWY CUOTNUATWV.

MDR for OT: MNpooctacia BLoUNXavVIKWwV cuoTNUATWY Kat loT.

MDR for Brand: MapakoAoUBnon kat mpootacia tng PndLakng mapouaciag kat Grpng Tng eTalpeiag.

Exposure Management: MMapoyn €€elOIKEUPEVWV UTNPECLWY Yld TOV EVIOTILOMO, TNV avokaAludn kot tnv
OVTLUETWTIILON ELGROAEWVY N KPUDWV ATIEIAWV €VTOC TNG UTtoSoUNG MANPodOpPLKAG TwV eAatwy. OL UTINPECiEg AUTEG
neptAapfavouv SOKIUEG avOEeKTIKOTNTAC KUPBEpVOAODAAELOG TWV OpyavIoUwV (penetration tests) kaBwg kat
aflohoynoelg eunabewwyv (vulnerability assessments) e 0TOXO TOV EVIOTOMO ASUVAULWV KoL TNV €VioXuon tng
aodaAelag Twv MANPOGOPLAKWY UTIOSOHWV.

Managed Risk & Controls (MRC): Ynnpeoileg olokAnpwpévng Slaxeiplong kuBepvokvduvwy, SlakuBépvnong,
CUHHOPpPwWONG Kal eEAEyxwv aodaleiag, ol onoieg aflomololv TV mMAatdpoppa SWORDFISH yLa tnv mapoxr ouvexoug
opatotnTag, afloAoynong KvSUuvwv Kol umootnpleng otn Andn anoddAcewv, €VIoXUOVTAC TNV EMLXELPNOLOKN
OVOEKTIKOTNTA KAL TNV KOVOVLOTIK CUUHOPGWON TWV TTEAXTWV.

SWORDFISH Platform - 16w0ktntn mAatdoppa: H mAatdopua Swordfish eival pia oAokAnpwuévn mAatdopua
Slaxelplong KLvdUVWY GToV KUBEPVOXWPO TIOU EVOPXNOTPWVEL EAEYXOUC OTLG SLADOPETIKEG TITUXEG TWV AELTOUPYLWY
KuBepvoaodalelag Kol evomolel dedopéva mou oxetilovtal pe tnv aodalelo KATW amo pla eviaia meploxn
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Sedopévwy, eMLTPEMOVTAG AVOAUOELG O TIPOYLATLKO XPOVO KAl UTIOOTN PL{OVTAG TEKUNPLWHEVES amodAoELS e Baon
™ Soxeiplon KvdUvou o€ MPAyUOTIKO XpOVvo.

SOC-as-a-Service (SOCaaS): Zuveyxn mopakolouBnaon kat avaluon cupBaviwv achalelag Pe APEC AMOKPLON OTO
EKAOTOTE TIEPLOTATLKO, Ttd £EELSIKEVEVN OUASA AVOAUTWY.

H Etaipeia ouveyilel va emevduel otnv avamntuén kot e€€AEN g mAatdoppa dlaxeiplong kwvduvwv SWORDFISH
Platform pe okomo tnv BeAtiwon Katl avamtuén Twv UTNPECLWY TTOU TIPOCHEPEL OTOUC TTEAATEG TNG.

ALOKPLOELG KOLL TILOTOTIOLNOELG:

H etalpeia €xeL avayvwploTel yla TV oploTeia TG 0To Topéa TG KUPBEPVOAOPAAELOC, AMOOTIWVTOS CNAVTLIKEC
Totonotioelg Kot Slakpioelg mou emPePfalwvouv T SECUELOH TNG OTNV TMOLOTNTA, TN CUPMOPdwWON Kol tv
Kalwotopia.

OL BaolkOTEPEG SLOKPLOELS KL TILOTOTIOLAOELG Elval :

- Avayvwplon amno tnv Gartner w¢ kopudaiog mapoxog untnpectwv MDR

- MéAog tou Microsoft Intelligent Security Association (MISA)

- Muotomnoinon CREST Kal eyKEKPLUEVOG TIAPOXOG UTINPECLWY QMOKPLONG OE TIEPLOTATIKA artd To National
Cyber Security Centre (NCSC).

- 1SO 27001 / 1SO 9001 / 1SO 22301: H Etatpeia edbapudlel 5tebvi mpotuma yia tn Staxeipton achaletag
TANPOdOPLWY, TIOLOTNTAG UTINPECLWV KaL ETILXELPNOLOKAG CUVEXELAL.

Améktnon Wiwv petoywv:

H Etatpeia &ev £XeL oTNV KOTOXN TNG LOLEG LETOXEG.

‘Yrapén UMoKATAoTNHATWV:

H Etatpeia 6& SlaBEtel umokaTAOTAMOTA.

Anoppodnon tng Buyatpikig etapeiog Encode S.A:

H Etaupeia katd tnv 31/12/2025 oAokAfipwoe tnv amoppodnon tng 100% Ouyatpikric tng «ENCODE
MONOMPOZQMH ANQNYMH BIOMHXANIKH KAl EMMOPIKH ETAIPEIA MPOIONTQON & YMHPEIION ASMAAEIAZ
SYSTHMATON NAHPO®OPIKHEI» pe Siakpttikd titho «ENCODE MONOMPOIQMH A.E.,, Avwvuun Etapeia
KoTaxwpnuevn oto Fevikd Epmopiko Mntpwo (M.E.MH) pe aptBuo: 004246101000 cVpdwva pe TG SLATAEELS TNG TWV
apBpwv 6-53 tou W.4601/2019.

Q¢ amotéAeopa TG ouyxwveuong 8U' amoppodnoswg, TO OUVOAO TWV TIEPLOUCLOKWY OTOLXElWV KOl Twv
unoxpewoewv tng ENCODE MONOMPOZQMH A.E. petadépbnke otnv Obrela AE, n omola untelonABe autodikaiwg ot
O\ Ta SLKOLWUATA KAL TIG UTIOXPEWOELG TNG armoppodwUeVNG eTatpeiag. Me TNV oAOKARPWON TG GUYXWVEUONG, N
ENCODE MONOIMPOZQIMH A.E. énavoe va udlotatal WG QUTOTEAEG VOULKO TPOCWTIO.

Akivnta tng Etoupeiag:

H Etatpeia tnv 31/12/2025 Sev kateixe 18LOKTNTA OKivATa.

ZNHAVTIKA YEYOVOTA OV GUVERNOoAv and tn Aén tng eTatpikng xpriong 2025 péxpL tTnv nHepopnvia utoBoAng
™G napovoag £kOeong:

H etatpeio katd tv 31/12/2025 &1€0te BpayxunpdBeopo tpanellkd Savelopod Ooug €7.750.000 (onueiwon ogl.38
«Advela Kol Aavelakeg YMOXPEWOELG»). Evtog tou Maptiou tou 2026, UETA TV NnUEpopnvia avadopdg Twv
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OLKOVOMLKWY KATOOTACEWY, Tpayuatonoldnke avaxpnpatodotnon tou daveiou twv € 7.750.000, péow véag
xpnuoatodotikig cuuBacn pe StadopeTiko TMOTWTIKO (Spupa. H véa xpnpatoddtnon €xeL TNV popdr opoloylakol
Saveiov ovopaotikrg agiag € 10.000.000, pe SidpKeLlo amOMANPWUAG S£Ka £TN KOL KUMOLVOUEVO ETLTOKLO (00 LE
Euribor+2.75%.

H avaxpnuatodotnon auth EMLUNKUVEL GNLOVTIKA TNV QIOTANPWHI Tou avelou Kal eVIOXUEL Th PEVOTOTNTA TNG
Etalpeiag.

Ta péAn tou A.Z. tng Etaupeiag miotevouv OtL oL cuvurtoBarlopeveg OLKOVORLKEG KOTaoTAOELS, oL oTtoleg £xouv
ocuvtayxBOel pue Baon ta Alebvr Mpotuma XpnUOoToOIKOVOULKAG Avadopdg apxEe, Hall LE TIC ONUELWOELS amelkovilouv
TNV Tteplouclakn SLtapBpwaon Kot TV olkovopkn B€on tne Etatpelag katd tnv 31n AskepfBpiov 2025.

ABnva, 20 louAiou 2026

Me gvtoAr AtotkntikoU ZupBouliou,

O MPOEAPOZ & A/NQN TO MEAOZ AL
2YMBOYAOZ
FEQPIIOZ AATAAZ XATZHZ AHMHTPIOX
A.A.T. A03076895 A.A.T A0O4093715

11



S% OBR=LRA

Katdotaon ZuvoAwou Elcodripatog

Owovoutkeg Kataotaoelg 2025

‘Eooda mwAnoswv 14.768.836 11.139.278
Kbéotog mwAnoswv (6.843.290) (5.274.597)
MkTO KEPSOG 7.925.546 5.864.681
Noud Aettoupyikd €coda 32.882 112.297
‘E€oba Alabéoewcg (2.100.486) (1.853.798)
‘E€oba AlolkoEWS (5.017.845) (3.199.161)
Mn Aettoupyikd €coba 1.530 33.784
Mn Aewtoupyika €€oda (161.902) (52.706)
Képdn / (Tnuiég) mpo dpopwv & XPNHOTOOLKOVOULKWV 679.725 905.097
OMOTEAECUATWV

XpnHOTOOLKOVOULKA €006a 35.832 26.583
Xpnuatoolkovouikd €oda (761.506) (773.004)
Képbn / (Tnég) mpo dpopwv (45.949) 158.676
Dbpog eLoodNpaTOG 104.064 (3.434)
Képbn / (Tnuiég) Xproswg 58.115 155.242
Nouwnd ZuvoAikd Etoodfipartas:

AvaloyloTika kEpdn Kat ({nuieg) emi mpoypappdtwy (2.754) 5.148
KOBopLoPEVWY TTAPOXWY

Nountd ZuvoAikd Elcodripata kabapd anéd ¢poépo (2.754) 5.148

SUYKEVTPWTLKA ZUVOAKA KEpSN / (Tnuiég) Xproswg

Ta ZuykevipwTtikd ZuvoAika Elcodnipata anodidovral os:

Metoyxoug
JUUUETOXEG TIOU SV AoKOUV EAeyX0

Képdn/ (Inpieg) ava petoxn
Baokd Kal petwpéva

55.361

0,13

160.390

160.390

0,37

OL onuelWoelg ot oeAideg 16 €wg 45 amoteloUV AVATIOOTIOOTO PEPOC TWV TMOPOUGCLOIOUEVWY OLKOVOULKWV

KOTOOTACEWV.
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Katdotaon Okovoukng ©O€ong

31.12.2025 31.12.2024*

Evowpota mayLa otolgela 11 391.644 266.306
Yrniepagia 12 8.691.742 -
Acwpato mayla otolxeio 13 5.025.839 2.403.923
Meplouclokd otolyeia e Sikalwpa xpriong 14 3.397.731 535.511
EmevbUOELG OE CUUUETOXEG 15 - 14.437.003
AM\EG LOKPOTIPOBECES ATIALTOELG 16 4.636.564 60.459
AvaBaAAOpEeVEG GOPOAOYLKEG ATALTAOELG 17 422.830 4,987
Mn kukAodopoulvta atotyeia evepyntikol 22.566.350 17.708.189
ATOITAOELG QO EUTMOPLKEC SPOOTNPLOTNTEG 18 5.475.932 7.221.998
NOLTEG QUTTALTN OELG 19 4.034.443 1.842.420
Tapelakd Stabéoua kat Llooduvapa 20 670.449 2.237.054
KukAodopoUv evepynTiko 10.180.824 11.301.472
2UVOAO evepynTIKOU 32.747.174 29.009.661
MeToXLKO KepAAatlo 21 431.374 431.374
Yniép to dptio 21 12.174.212 12.174.212
AmnoBepatikd 66.291 66.291
AmnoBepatikd mpoPAeding yla mapoxEg pyalopévwy 4.555 7.310
AmnoteAéoparta 1§ VEO (3.728.325) (2.084.233)
1810 kep At 8.948.107 10.594.954
MpoBAedn yla mapoxég o epyalopUEVOUG 22 69.571 16.557
Nounég mpoPAEPeLg 129.611 -
Emuyopnynoeig 23 1.405.133 1.837.928
MakponpoBeoueg SAVELAKEG UTIOXPEWOELG 24 1.200.001 519.523
MoaKpompPOBETHUEG UTIOXPEWOELG OO XPNUATOSOTIKEG uoBwoelg 14 3.398.792 341.197
MaKponpOOeoEG UTIOXPEWOELS 6.203.108 2.715.205
BpayuTpOBETEG SAVELAKEG UTIOXPEWOELS 24 9.250.000 8.726.430
BpauTpOBEGHEG ETILXOPNYNOELG 23 1.774.516 2.214.455
BpauTpOBEGEG UTIOXPEWOELG ATIO XPNHUOTOSOTIKEG ULOBWOELG 14 419.214 194.433
YTOXPEWOELG OO EUTIOPLIKEG SPAOTNPLOTNTES 25 2.682.606 1.917.028
NomEG BpaxumpOBECLEG UTIOXPEWOTELG 25 3.469.623 2.647.156
BpoyunpOOECEG UTIOXPEWOELG 17.595.959 15.699.502
YToXpewWOoELg 23.799.067 18.414.707

1610 KEDAAALA KAL UTIOXPEWOELG 32.747.174 29.009.661

Jnueiwon : Ta kovbUALa Tng auykpiowunc xpriong 2024 Sev eivat mAnpwc cuykpiowua pe ta avtiotolya kovéuAia tne xpriong 2025,
kadwc¢ kata tnv 31n AekeuBpiov 2025 oAdokAnpwidnke n cuyxwveuan bt' amoppopnong tns «kENCODE MONOIMPOSQIH A.E.» arto
Vv ETaupeia, UE AIOTEAECUA TNV EVOWUATWA TOU GUVOAOU TWV TTEPLOUTLAKWY OTOLYELWV KAl UTTOXPEWTEWV TG ATTIOPPOPWUEVNS
etatpeiag atnv mapovoa Kataotaon Otkovoulkng Oeong. AemTouépeLes TNG €V A0yw ouvariaync mapatidevtat otn Znu. 4.

OL onuelwoelg ot oeAideg 16 £€wg 45 amoteloUV AVATIOOTIOOTO HEPOC TWV TOPOUGCLAIOUEVWY OLKOVOULKWY
KATOOTACEWV.
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Katdotaon MetafoAwy 16iwv Kepalaiwy

MeToxLKO

Kedalato

AmoBe.

npoPAedng
T(POCWTILKOU

AmnoteA.
£1C VEOV

Ynép to
aptio

AmoBe.
KOTAOTATIKOU

161
Kedpalaia

YnoAouno, 1n lavovapiov 2024 431.374 12.174.212 66.291 2.162 (2.239.475) 10.434.564
Anotehéopata neptddou - - - - 155.242 155.242
Nound cuvoALkd eloodnpota - - - - - -
Z0voAo Aonmwv eL6o0SNUATWY - - - - 155.242 155.242
MetaBoAn anoBepatikov

npoPAed NG MTPOCoWTLKOU - - - 5.148 - 5.148

YnoAouno, 31" AskepBpiov 2024 431.374 12.174.212 (2.084.233) 10.594.954
YnéAouro, 1n lavouapiov 2025 431.374 12.174.212 66.291 7.310 (2.084.233) 10.594.954
AnoteAéopata mepLodou - - - - 58.115 58.115
Nound cuvoALkd eloodnpoata - - - - - -
Z0UvoAo Aonwv EL6OSNUATWY - - - - 58.115 58.115
AUENnon amo e€ayopES ETALPELWY (1.702.207) (1.702.207)
MetaBoAn amoBspatikou

npoBAsng mpoowrtikoy - - - (2.755) - (2.755)

YnoAouno, 31n AskepPpiov 2025

431.374

12.174.212 (3.728.325)

8.948.107

OL onUELWOoELG OTIG 0eAideg 16 éwg 45 amoteloUvV avamoOoTOoTo HEPOC TWV TOPOUCLAIOUEVWY OLKOVOULKWY

KOTOLOTACEWV.
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31.12.2025 31.12.2024
Képdn / (Tnuég) Xposwg 58.115 155.242
MpoocappoyEg ya:
ATMooBEoELg EVOWUATWY Kot AUAWY Tayiwv otolxeiwv 1.086.243 639.609
‘Ecoda emyopnynoewv (2.379.455) (1.398.183)
ATIOUELWOELG OTTALTAOEWY 44.449 21.218
MpoPAEYELS 60.829 31.149
KEpdn / InpLég mwAnong eVowuATwy Kal AuAwv Ttayiwv otolxeiwy 101.741 (29.092)
XPNHOTOOLKOVOULKA €008a (35.832) (26.583)
XpnUaTooLkovouLka £€oda 761.506 773.003
AvaBaliépevol dopot (104.064) 3.434
(AVEnon) / peiwon amoBepdtwyv - 79.481
(Abv&non) / peiwon anattioswyv 33.076 (2.525.857)
Av€non / (ueiwon) unoxpewoewv 712.771 427.129
Emyopnynoeig AndOeioeg - 5.450.566
KaBapég TaUELAKEG ELOPOEG ATO AELTOUPYLKEG SPAOTNPLOTNTEG 339.378 3.601.116

(1.626.433) (1.455.755)
AyOpEG EVOWUATWY KAl AUAWV Ttayiwv oTolxelwv
‘Eooba and nwAnon eVowpHATwyY Kat QUAWV rayiwv otoeiwv (18.020) 29431
XPNHUATOOLKOVOULKA £€006a 35.832 26.583
KaBapég TaUELAKEG EKPOEG YLOL EMEVOUTIKEG SPAOTNPLOTNTEG (1.608.621) (1.399.741)
Elompdéelc and avénoelg kepalaiou - =
Advela avalndBévta / (amonAnpwBevta) 504.047 515.663
EvSoetalpkd Saveta avaindBévta / (amonAnpwbévta) - =
MANPWHES SIKALWUATWY XPRONG taylwy (271.552) (256.895)
XpnUaTOOLKOVOULKA £€0da (627.767) (762.698)
TOUELOKEG POEG OUTO XPNHATOSOTIKEG SpAOTNPLOTNTES : (395.272) (503.930)
KaBaph avnon/peiwon XpnHatikwv SLadsoipwv (1.664.515) 1.697.445
Xpnuatika Sltabéoipa otnv apxrn tng neplodou 2.237.054 539.609
AwoBéoipa and anoppoddpnon Encode 97.910 =

2.237.054

Xpnuatika SltabEoipa oto TEAOG TG MeEPLOSOU

670.449

OL oNUELWOELS OTLG 0eABeC 16 €wG 45 amoTeAOUV AVATIOCTINOTO HEPOG TWV MOPOUCLA{OUEVWVY OLKOVOULKWY KOTOOTACEWV.
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2 NUEWWOELC ETL TWV OLKOVOULKWY KOTOLOTACEWV

1. Tevikeg NMAnpodopieg
H Etaipsia «OBRELA SECURITY INDUSTRIES — YMHPEZIEZ AZDAAEIAZ NAHPOOOPION MONOIMPOZQMH Avwvupog
Etatpela» pe Stakpltiko titho « OBRELA SECURITY INDUSTRIES AE. » (edbeéng n «Etatpeiar) Spaotnplomoleital otnv mapoxn
unnpeowwv KuBepvaoddaielag.

H Etatpeia ival Avvupn kataxwpnuévn oto leviko Epmopkd Mntpwo (I.E.MH) pe aptBud 009098401000, kot edpeVeL
otnv EAAaSa, oto Afpo ABnvwy, atnv 086 Xpnuatiotnpiou 7. H aAlayr tng £8pag tng etatpeioag mpaypotonotibnke thv
1" louviou 2025 kat n véa SlevBuvon sykatdotaong eykpibnke pe anodaon tou Alolkntikol SupBouliov tnv 30" Mailou
2025 ko €xel katoxwpnBel vouipwe oto Meviko Epnopikd Mntpwo (I.E.M.H).

OL mopoUOEG OLKOVOLKEG KATAOTACELG TNG ETaupeiag, Tng xprnong anod 1 lavouapiou éwg 31 AekepBpiou 2025, eykpiBnkav
ard to AloknTikd ZupBouALo tnv 10.07.2026. Eniong, Ba avaptnBouv otov Lototomno tng Etalpeiag (www.obrelahellas.gr).

Aopr) Tou Opihou:

H OBRELA SECURITY INDUSTRIES A.E katd tnv xprion 2025 kateixe to 100% tou petoyxikol kedahaiou tng Encode
Movornpdowrning AE. Tnv 31/12/2025 olokAnpwOBnke n cuyxwveuon 6U' anoppodricews tng Encode Movonpoéownn A.E.
ard tnv OBRELA SECURITY INDUSTRIES A.E, cUpdwva pe TG SLaTAEELG TG LoXUoU oG ETALPLKNG VopoBeaiag Twv dpBpwv
6-53 Tou w.4601/2019. Q¢ AMOTEAECUA TNC CUYXWVEUONGC, TO CUVOAO TWV TIEPLOUCLOKWY OTOLXELWV KOl TWV UTIOXPEWOEWV
™G anoppodwievng etalpeiag petadépdnke otnv OBRELA SECURITY INDUSTRIES A.E, n omoia avélafe to cuvolo twv
SIKOLWUATWY KL TWV UTIOXPEWCEWVY TNG.

Me tnv oAokArpwaon Tng ouyxwveuong, N Encode Movompoowrn A.E. £émauoe va udlotatal wg auTOTEAEG VOULKO TIPOOWTTO
KOll, KT OUVETELQ, KATA TNV 31n AekepBpiou 2025 Sev udiotatal TAéov cuPPETOX TG ETalpeiag otn Buyatpkn:

- ENCODE MONOMPOZQMNH ANQNYMH BIOMHXANIKH KAl EMMOPIKH ETAIPEIA MPOIONTQON & YMHPEZIQN
AZDAAEIAZ ZYSTHMATQN NAHPO®OPIKHZ» pe Stakpltikd titho «k ENCODE MONOMPOZQIMH A.E., Avwvuun Etatpeia
KaTaxwpnuévn oto Meviko Epmopko Mntpwo (I.E.MH) pe aplBud: 004246101000, e6pelel otnv EANGSa, otov Arjuo
ABnvwyv, otnv Xpnuatiotnpiou 7.

To oUvolo Twv petoxwv tng OBRELA SECURITY INDUSTRIES A.E avikel otnv etaipioc OBRELA HOLDCO LIMITED ,n omoia
elvat n teAkn untpukn etatpio tou opilou etatpiwv OBRELA, mou e6pelet otnv AyyAia e ap.adeiag 10426554.Ta ypadeia
NG Bpiokovtat oto Aovsivo 3™ floor Marlborough House, 298 Regents Park Road, Finchley.

2. AoylOTIKEG MOALTLKEG

MAaiowo kataptnong Otkovoulkwv Kataotdoswv:

Ot OLKOVOULKEG KOTOOTACELG yLa TO £T0G mou €Anée otig 31 AekepPpiou 2025 €xouv KatapTLoTeL cUNPWVA pe ta Alebvn
Mpotumna Xpnuatoolkovoulkng Avadopadg (AMXA) mou €xouv ekdoBel amod to TupBolAlo AleBvwyv AoyloTtikwy Mpotunwv
(ZAAM) KaBwG KAl TWV EPUNVELWYV TOUG, OTIWG AUTEG €xouv ek60Bel amod tnv Enttponr) Epunveiag Mpotunwv (IFRIC) tng IASB
Kol Ta omola €xouv uLoBetnBel and tnv Evpwrnaikn Evwon kat toxuouv pexpt 31 AekepuPpiou 2025 kat mapouctdlouv thv
OLKOVOLKN B€0n, TIG KATAOTACELS GUVOALKOU €L00SUATOG Kal HeTaBoAWV 6lwv Kedalalwy Kal TG TUUELAKES POEG TNG
Etawpeiag pe Baon tnv apxn tg ouvexllopevng dpaotnplotntag, adou AndOouv umodn OXETIKEG EMIONUAVOELG TNG
Aloiknong mapakdtw otn Inu. 3.

OuoLWEELG NOYLOTIKEG TLOALTIKEG :
Ot Owkovouikég Kataotaoelg £xouv cuvtayBel pe cadrvela clpudwva pe tig OepeAlwdelg apxEg Tou SOUAEUHEVOU KOl TNG
OUVEXLONG TNG SpactnpLotnTag (going concern), KABWGE Kot TLG AKOAOUBEG YEVIKEG OPXEG:

- OLOwovouLKeG Kataotdoelg €xouv ocuvtaxBel pe BAaon TNV apxn tTng cuvexLong tng SpaotnpLotTnTag.
- OAa ta otolyeia g Kataotaong Owkovoulkng O€ong kat tng Kataotaong TuvoAikou Elcodnuartog avayvwpilovtat
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pe Baon TNV apxn Tou SoUAEUpEVOU.

- OLOwovoulkeg Kataotdoelg €xouv cuvtayxBei pe Bdon tnv apxr Tou LOTOPLKOU KOGTOUG.

- Ot Moylotikég mohttikég edappdlovtal Pe ouvémela amod mnepiobo oe mepiodo wote va SachaAiletal n
OUYKPLOLLOTNTO TWV XPNLOTOOLKOVOULKWY TTANPOdOpLWV.

- Tamood tng mponyoUeVNnG EPLOSOU elval cUYKPIOLUA UE T TTOOA TNE TPEXOUOAC TIEPLOSOU.

- Aev €xouv yivel cupndLopol LeTOEU TIEPLOUCLAKWY OTOLXELWV KoL UTIOXPEWOEWV N LETAEY £006WV Kat £§06wWV.

- Agv UTAPXOUV TEPLOUGCLAKA OTOLKELDL 1| UTIOXPEWOELG TIOU OXeTi{ovTal E TEPLOoOTEPA amd €va KovOUALX Tou
looAoylopoU.

OL OkovopLkég Kataotdoelg mapouatdlovtal oe Eupw, To omoio gival To Asltoupykod voplopa tng Etatpeiac.

NpoEeToLOoi0 EVOTIOLNUEVWV OLKOVOULKWV KOTOLOTACEWV:
OL OLKOVOULKEG KATAOTAOELG AUTEC TIEPLEXOLV TTANpodopieg yla tnv Obrela Security Industries S.A w¢ pepovVwUEVN €TALPELa
KoL SEV TIEPLEXOUV EVOTIOLNEVEG OLKOVOULKEG TTANPODOPLEG WG EVOLAMEDN UNTPLKNA ETaLpEla EVOG opidou.

H Obrela Security Industries S.A amoteAel evSiapeon untpikn tou Ouidou Obrela, kat duvatatl va efalpeital and tnv
TPOETOLOOlA EVOTIOLNUEVWY OLKOVOULKWY KaTaoTdoswv Baocel tou AMNXA 10 (mapdaypadog 4), Omou pia evOLAUESDN
UNTPLKY Sev XpeldleTal va TapouoLAlel EVOTIOLNEVEG OLKOVOULKEG KATOOTAOELG EAV TTANPOL CUYKEKPLUEVEC TTPpoUTIOBEOELG,
cuumnepAapBavopévng TG anaitnong OtL «n TeEAKN A omoladnmote eVvOLAUEDN UNTPLKN ETALPELQ KATAPTI(EL EVOTIOLNUEVES
OLKOVOLKEG KOTAOTAOELG TToU £ival SLaBEoLueg yla Snuoaota xprion Kot cuppopdwvovtal pe ta AMXA.

H napandavw npolnobeon mAnpeital adol n TeAKN UNTPLKNA €tatpia tou Ouidou Obrela, n Obrela Holdco Ltd kataptitet
EVOTIOLNEVEG OLKOVOULKEG KATOOTAOELG OL OToieC katatiBevtal otnv AyyAia otnv apuodia apyr (Companies House).

INUOVTLIKEG AOYLOTIKEG KPLOELG, EKTLLNOELG KOl AP OLOOXEG:

H oUvtaén Owkovoplkwv Kataotdoswyv cUpdwva pe to ANXA amattel and t Aloiknon va maipvel anoddoelg, va KAVeL
EKTIUAOELG Kal TopadoxEG Tou emnpedlouv TtV edapuoyr TWV AOYLOTIKWY TIOATIKWY TNG ETalpesiag, kabwe Kot twv
AOYLOTIKWY UTIOAOIMIWV TWV TIEPLOUGCLAKWV OTOLXEIWY, TWV UTIOXPEWOEWY, TwV 008wV Kat e£66wv. Katd cuvénela, av Kal
Ol OUYKEKPLUEVEG EKTIMNOELG elval BOOLOUEVEG OTIG BEATLOTEG YWWOELS TNG Alolknong tng Etalpelag, Ta MPOAyUATIKA
anoteAéopata Uopel va SLadEPouv Ao TG AVWTEPW EKTLUNOELG.

I16laiitepn MANpodOPNCN OXETIKA LE TLG TIEPLOXEG OTLG OTOLEG UTIAPXEL OBEPALOTNTA EKTIUNOEWVY KAl KPLOLUES amodAOTELG
ocov adopd otnv £dopuoyr] AOYLOTIKWV TIOALTIKWY, WE ONUOVTLKA €Midpacn ot MOCA TOU KATAXWPEOUVTOL OTLG
OKOVOULKEG KaTtaotaoelg meplypdadovtal oTLG aKOAOUDEC ONUELWOELG:

E€étaon yia tuxov anopciwon agiag cuppetoxns: H Etalpeia eAéyyxel etnoiwg Ty afla TWV CUUUETOXWV yLo TUXOV
amopelwaon Kal EPEVVA TA YEYOVOTA A TIG oUVONKEG TTou kKaBlotolv TBavn tnv UTtapén anoueiwong, 0w yLa mapadslypa
Ml onuavtiky Suopevng allayrn oTto eTalplkd KAlpa i pla anodaon yla mwAnon r dtabeon plog povadag i evog
AettoupytkoU topéa. O KaBoplopodg TNG UTaPENG AMOMElWONG aTaLTEL TV AMOTiUnon TG avtiotolyng povadag, n onoia
EKTLUATOL Xpnolpomolwwviag tn péBodo tnG mpoefdodAnong Twv Tapelakwyv powv. Katd tnv edpopuoyn authig tng
peBodoloyiag, n Etalpeia Baciletal o pla oslpd and MAPAYOVIEG, OTOUG OMoioug mepAapBavovTtal Ta PayUaTIKA
AewToupylka amoteAéopata, UEAAOVTIKA ETALPLKA OXESLA, OLKOVOULKEG TIPOEKTACEL] KOBwCG Kol dedopéva tng ayopag
(otaTiotika Kal pn).

E€étaon yla tuxov anopciwon Ynepafiog: H unepaio avtavakAd ta avapevopeva odéAn amo: (a) TG GUVEPYELES
AELTOUPYLKAG evomoinong MeTafl Twv Spactnplotitwyv tTwv SVo etalpelwy, (B) to e€eldikeupévo avBpwvo SUVALKO Kal
TN yvwon tng ayopac, kat (y) Tig duvatotnteg avantuéng unnpeotwy KuPBepvoacdalelog mov dev mAnpouoay Tta KpLtrpLa
Eexwplotng avayvwplong Baost AAM 38. H Etalpeia Sievepyel €Tiolo €Aeyxo amopeiwong tng umepaiag n omola
Kotaveépetal o Movadeg Anuloupyiog Tapetakwyv Powv (MATP). H avaktioun a&ia twv MATP npoodlopiletal BAcel TG
aflag xpnong (value-in-use), pe xprnon HoviéAou TPOeEOPANUEVWY TOUELOKWY POWV TIOU KOAUTITEL TIEVTOETEC
ETUXELPNHUATIKO TTAGQVO Kal N TeAwkr] aéla (terminal value) mépav autng.
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QpéMpeg {WEG EVOWHOTWY KOl OWHOTWV Ttayiwv MEPLOUCLAKWY OToLXElwv: N Aloiknon mpofalvel o€ EKTIUNOELG
ovapoplkd e TG WhEAUEG {wEC Twv amooBECiuwy mayiwv ol omoieg umdkewtal oe Teplodikn emaveétaon. OL
TIPOYUATIKEG {WEC QUTWV TWV MAYWWVY otolxeiwv pmopel va Stadépouv avahoya pe Slddpopoug mapdyovieg Omwe n
TEXVOAOYLKA KOLVOTOUIQ, Ta TIPOYPAUOTA GUVTHPNONG, VOULKO KAl OLKOVOULKO TiepLBAAAOV KTA.

NpoPAedn yia emiodaleig anattiosis: H Stoiknon tng Etalpeiag meploSikd EMAVEKTLUA TNV EMAPKELA TNG TTPOPBAEYNG yLa
eruodaleig anattioelg e Baon tng mAnpodopieg mou €xeL otnv dLaBeor Tng, cupnepAaBavVOEVOU avadOpwyY Ao TOUG
VOULKOUG CUMBOUAOUG KAl EKTIUNCEWV OXETIKA LE TNV ELOTIPASLUOTNTO TWV OTTOLTHOEWY TNG.

NpoBAeYn yia dopoug stoodnpatog: SUpdpwva pe to AAM 12, ot mpoPAEPelg yia dopoug elcodnpatog Bacilovtal ot
EKTIUNAOELG OXETIKEG UE TOUC GOPOUC TOU TIPOKELTAL va TANPwBOoUV ot GopoAoyikéG apXEG kol TepllapBavouv tov
tpExovta $Opo £L008AUATOC Yyl KABE OLKOVOULKO £T0C, TNV TPOPAsdn yla mpdoBetoug dopoug mou evdExeTal va
nipokVPouv o PeANOVTLIKOUG PopoAoyLKOUG EAEYXOUG KAL TNV avayvwpLlon LEAAOVTIKWY GopOoAoyLKWV wdEAELWV.

AvaBallopeveg popoloyikég amattioelg: Ot avaBalopeveg GOPOAOYLIKEG QMALTACELS avayvwpilovtal ylo OAeg TLg
doporoyLkéG Inpieg otov Babuo mou eival mbavo otL Ba untdpouv emapkr dopoloyikd kEpdn ou Ba cupPndLotolv pe
QUTEG TG OopOoAOYIKEG nuiec. Amtatteital onpavtiky doknon kpiong ek pé€poug tng Sloiknong yla tov KabopLopo Tou ool
Twv avaBaAdpevwy GopoAoyLKWY ATOLTHOEWVY TIOU UIOPEL va avayvwpLoTel, BAoel Tou mibavol Xxpovou Kal Tou emmédou
TwV PLEAOVTIKWY dopoAoynTEWY KEPSWV KABWE KAl aTPATNYLKEG LeAAovTikoU dpopoloyikol axedlaopou.

MNapoxéq o epyalOMEVOUG: N UTIOXPEWON YLA TG TIOPOXEC O €PYALOMEVOUG UETA TNV £€£060 amod TNV Umnnpecia
UTtoAOYL{ETAL XPNOLUOTIOLWVTOC AVAAOYLOTIKEG HEBOSOUG. H avaloyloTik MEAETN amaltel tnv SLEVEPYELD ONUAVTIKWY
EKTLUNOEWV oL oTtoleg Umopet va StadEpouv amod TG MPayUATIKEG eEEAIEELS 0TO PEANOV. AUTEG OL EKTLUNOELG TEPIAABAVOUV
Tov kKaBoplopd tou mpoefodAnTikoU emitokiou, HEANOVTIKEG AUEAOELS ULoBwWY, TA TOCOOTA avikavotntag, BvnolpudtnTog
Kol armoxwprioswyv. Adyw tNG TMOAUTAOKOTNTAG TNG AMOTIUNONG KAl TwV PBOCIKWV UTIOBECEWVY TOU EUTEPLEXOVTAL, N
unoxp£won kaboplopévwy mapoxwy sival Wblaitepa evaicOntn oe petaBolég Twv unmoBéoewv autwy. Ta avaAoyLoTIKA
K€pSN Kat {NUieg Tou pokUTITouY amod Stadopomnoinon Twv avaloyloTikwy apadoxwy avayvwpilovrtal dusoa ota 16a
Kedpalata. OL avaAoyloTikég mapadoXEG UTIOKELWVTAL O€ TIEPLOSIKNA eMaveééTaaon amo tnyv Aloiknaon.

Yi00£tnon vewv Kat avofswpnuévwv MNpotunwv:
NEa MpATUTIA, TPOTIOTIOLNOELG TTPOTUTIWV Kl Slepunveieg £xouv ekS0Bel kal elval UTIOXPEWTIKAG EPAPUOYAC VLA TLG ETNOLES
AoyLoTIKEG epLOSoUG TTou Eektvouv TNy 1n lavouapiou 2025 ) petayeveéotepa.

Omnou 6ev avadépetal SLadopeTIKA OL TPOTIOTIOLNOELG KOL EPUNVELEG TTOU LoYUOULV yla ipwTn dopd otn xpnon 2024, dev
€XOUV ETINPEAOEL TIG OLKOVOULKEG KOTOOTACELG TNG ETalpeiag. H Etalpeia 6ev uloBEtnos mpowpa mMPOTUTA, EPUNVELEC N
TPOTIOTIOLNOELG TIOU £X0UV £k600&l amo to 2.A.A.M. Kat uloBetnBel and tnv Evupwmnaikr Evwon aAAd Sev £X0UV UTIOXPEWTLKNA

edappoyn otn xprion 2024.

Néa Mpotuna, Ateppnveieg, AvaBswpnoelg ko Tpomonoltnoslg ugLlotdpevwy Mpotunwyv ta onoia £€Xouv tebel og oYL
Ko £Xouv uLoBeTNOel anod tnv Evpwnaikn Evwon:
- Tpomomnotjoelg oto AAM 21 «OL eMOPACELG TWV LETABOAWY OTLG CUVOANAYHOTIKEG LOOTLIEGY. TO AVWTEPW EXEL
uLoBetnBel amd tnv Eupwmnaiki Evwon pe nuepopunvia évapéng toxvog tnv 01/01/2025.

Néa Mpotuna, Aleppnveieg, Avabewprosig kot Tpomomnotioelg udplotapevwy Mpotinwv ta onoia ev €ouv aKOHA
te0¢el og oYL N dev €xouv uLoBeTNOEL and tnv Evpwnaikn Evwon:
Ta akolouBa véa Mpdtuma, Alepunveieg Kal Tpomomolroels Mpotunwy €xouv ekdoBel amo 1o IupBoUAlo AleBvwv
Noylotikwy Mpotunwv (IASB), aAAd eite Sev £xouv akoun tebel o LoxL eite Sev €xouv uLOBeTNBel amnod tnv Eupwnaikn
‘Evwon:
- Tpomomnoinon oto AMXA 9 & AMNXA 7 «TPOMOMOLAOELG OTNV TOELVOUNGN KOL EMLUETPNON TWV XPNUATOOLKOVOULKWY
pHEowv». To avwTEépw €xel ULOBeTNBeL amo tnv Eupwmnaikn Evwon pe nuepounvia évapéng .oxvog tnv 01/01/2026.
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- Tpomomnotjoelg oto AMXA 9 kat oto AMXA 7 — «Zupfaocelg Avadopdg o HAektpikn Evépyela €apTwevVNG amo Tn
Quon (Nature-dependent Electricity)». To avwtépw €xel uloBetnBel amod tnv Eupwnaiki Evwon pe nuepopnvia
£€vapéng toxvog tnv 01/01/2026.

- Etnoleg BeAtuwoelg Twv AMXA-Topog 11, tpomomnotioslg ota £€n¢ Adoylotika Mpotuma: ANXA 1 «Mpwtn edbapuoyn Twv
AteBvwv Mpotumwv XpnUaTooLlKoVouLKAG Avadopdc», AMXA 7 «XpnUaTOOLKOVOULKA Héoa: M'VwaTomoLoelg», AMXA 9
«XPNUOTOOLKOVOULKA Héoa», AMXA 10 «Evomoinpéveg Owkovoulkeég Kataotdoesig» kal AAM 7 «Katdotaon twv
Tapelakwv Powv». Ta avwtépw €xouv uloBetnBel amod tnv Eupwmnaikn Evwon pe nuepopnvia évapéng oxvog tnv
01/01/2026.

- Tpomomnotjoelg oto AMXA 18 «MNapouciaon kat N'vwotomoinon otig OlkovouLKEG Kataotdoelg». To avwtépw €XeL
uLoBetnBel amo tnv Evpwmnaiki Evwon pe nuepounvia évapéng oxvog tnv 01/01/2027.

- Tpomomnouwoelg oto AMXA 19 «Ouyatplkeg xwpic Anpooia EuBuvn: N'vwaotomnolnoelg». To avwtépw Sev €xeL uloBeTnBel
amnd tnv Eupwnaikn Evwon.

- Tpomomnowjoelg oto AAM 21 «OL eMSPACELG TwV LETOPBOAWY OTLG CUVOANQYLOTIKEG LOOTLULEG». TO aVWTEPW OeV €xEL
uLoBetnBel and tnv Eupwnaikn Evwon.

OuowdeLg NoyLoTikEG MOALTIKEG:
OL MOyLOTIKEG TIOALTIKEG Ttou avadEépovtal mapakdtw €£xouv edapuocBel pe ouvémela o OAeG TIG MePLOSOUG TTOU
TapoucLalovtal oTLg mapoUoes OLKOVOULKEG KOTAOTAOELG:

Evowpata & AvAa mayia: Ta MNayla otoxela (evowpata i avAa —Ldloktnta r pobwpéva pe xpnpatodotikny nicbwaon)
avayvwpilovtal apxLka 6To KOGTOC KTAONE KAl LETAYEVECTEPQ ETLUETPWVTAL OTO OMOGPECLUO KOOTOC KTAOEWG. ELSIKOTEPQ,
oTo evowpata rayta epthapBavovrtal, PeTafl GAAwV:

- Oubéamnaveg Behtiwong mayiwy,

- O 6amaveg eMOKEUAG Kal cuvtApnong, LOvo 4Tav EUMIMTOUV OTOV OPLOUO TOU TEPLOUCLAKOU OTOLXELOU. I KAOE
OAAN MEPIMTWON, OL OXETIKEG damaveg avayvwpilovral wg £€odo,

- To KGOTOC AMOCUVAPOAOYNONG, AMOUAKPUVONG I OMTOKATACTAONG EVOWLOTWY TTAYLWY OTOLXELWY, OTAV N OXETIKN
UTIOXPEWGT YEVVATAL YLot TNV ETUXELPNON WG AMOTEAECHA TNG EYKATAOTAONG TOU TMaylou f tng Xpriong tTou otn
SlapKela piog oUYKEKPLUEVNG TIEPLOSOU, yia oKoToUG AANOUG Ao TNV Topaywyr] amoBeudtwy otn SLAPKELA AUTAC
™G neptddou. Otav to ev AOyw KOOTOC OXeTI{ETAL HE TNV TTOPOYWYT] AMOOEUATWY 0T SLAPKELX PLOG CUYKEKPLUEVNC
TEPLOSOU, TO KOOTOG AUTO eMLBapUVeL Ta mopaxBevta amobEpara.

Ynepagia: H unepaia aviutpoownelel Tn Stapopd PeTay Tou cUVOALKOU aVTAAAGYMOTOG TTou KaTtaBANBNKe KaTA TV
amoKTNon MG Buyatplkng kol g evAoyng aflag Twv KabBapwv avayvwploluwy TEPLOUCLOKWY OTOElWV Kal
UTIOXPEWOCEWYV TIOU QIOKTABNKAY, KATA TNV NUEPoUnvia anoktnong. H unepadia apyikd avayvwplleTal 0To KOOTOG Kal
METOYEVEDSTEPA ETUUETPATOL OTO KOOTOG ELOV TUXOV OCWPEUTLKECG ATMWAELEG ATOUELWONG.

o okomoU¢ EAEyxou amopeiwaong, n urtepatia KATAVEUETAL OTLG LOVASEC Snuioupyiag Tapslakwy powv (MATP / CGU) rou
avapévetal va wdeAnBolv amo TIG CUVEPYELEG TNG OUVEVWONG eTxelpnocwyv. KaBe MATP ) opada MATP otnv omola
KOTAVEUETOL UTtEpaiat QVTUTPOCWITEVEL TO KATWTOTO £MineSo oto omoio mapakoAouBeital n umepalio EoWTEPKA yLa
oKomoug SLaxeiplong.

H Etatpelo eAéyyel tnv unepatia yla anopeiwon etnolwg n ouxvotepa otav udiotavral evdeifelg otL n Aoylotikn ala
umopet va umepPaivel Tnv avaktiown afla. H avaktriown aia mpoadlopiletal pe Baon tnv afia xpriong (value-in-use),
UE xpnon mpoefodAnNUEVWY TAUELAKWY POWV BACLOMEVWY OE ETLXELPNUATLKA TTAGQVA TIEVTAETOUG opilovta. H Tuxov {nuia
amopeiwong unepatiog Sev avrtlhoyiletal oe petayevéotepeg meplddouc. H avayvwploBeica Inuia oamopsiwong
KOTOXWPELTAL OTNV KATAOTOON AMOTEAECUATWY Kal Sev avtloTpédeTal.

Nelatelakég IXEoelg : OL MEAATELOKEG OXEOELG TTOU avayvwpilovtal EExwpLloTd wg AUAO TTAyLO TEPLOUGLAKO OTolxElo OTO
TIAQLOLO CUVEVWONG ETILXELPHOEWV EMLUETPWVTAL APXLKA 0TV EUAOYN ala TOUG KATA TNV NUEPOUNVia amdktnong. H ebAoyn
afla mpoodlopiletat pe PBdaon tn nEBodO Ttwv TOAUTIEPLOSIKWY UTtEpBaAAOVTWY Kepdwv (Multi-Period Excess Earnings
Method — MEEM).
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Metayevéotepa TNG APXLKAG QVAYVWPELONG, OL TIEAATELOKEG OXEOELG ETLUETPWVTIOL OTO amMOOoPEoiuo KOOTOG Melov
CWPEVTIKEG AMOOBECELS KAl TUXOV {Npieg amopeiwong. H wdéAun {wr Twv MEAATELOKWY OXECEWV EKTIUATOL BACEL TNG
OVOUEVOUEVNG SLAPKELOC SLATAPNONG TWV MEAATELAKWY OXECEWV TIOU ammoKthBnkav, apxlkng evpeong amooPfeonc. H
andoBeon unohoyiletal pe tn otabepn PéBodo KaTd TN SLAPKELD TNG EKTLLWHEVNG WPEALUNG {whG Tou oTolkeiou.

Ol MEAATELOKEG OXECELG UTIOKELVTAL OE €AEyXO amopeiwaong dtav umdapyouv evdeifelg otL n Aoylotik afia prmopel va
unepPaivel TNV avaktioun agioa.

Aanaveg avantugng: OL Samdveg avamntuéng avayvwpilovial wg AUAO TAyLO TIEPLOUCLOKO OTOLXELO OTav, KOl Lovov dtay,
TIANPOUVTAL OAEG OL KATWTEPW TIPOUTIOBEDELG:
- Ymapyel mpdOeon Kal TeEXVIKA SuvaTOTNTA EK LEPOUG TNE OVTOTNTAG VA OAOKANPWOEL TOL OXETIKA TtAYLA, OUTWE WAOTE
va givat StaBéopa mpog xprion f Stabeon.
- Extipdtal wg odpoSpa mibavo OtL ta mayla autd Ba anod£pouv LEANOVTIKA OLKOVOULKA 0dEAN.
- Yrmapyel a€lOmoto cUOTNUA ETUUETPNONG TWV ATTOSOTEWV OE QUTA TOCWV KOGTOUG.

AnooBéoelg: H afia Twv maylwv evowpatwy & alAWV TIEPLOUCLOKWY OTOLXELWV TIOU €XOUV TTEPLOPLOMEVN WhEALUN Twn
UToKeLTaL ag amooPeon. H anoofeon apyilel 0tav To MEPLOUCLAKO OTOLXELO €lval £TOLMO yla T XPron ylo TV omoia
nipoopiletal kat urohoyiletal pe BAaon TNV EKTILWHUEVN WPEAUN owovoulkr {wh Tou. Ol amooPBECELS TWV EVOWUATWY
nayiwv & abAwv Aoyilovtal ota anoteAécpata pe th uéBodo tng otabeprg andoBeong, otn SLAPKELD TNG EKTILWUEVNG
WPEAUNG TwNG TWV EVOWUOTWY TIEPLOUCLAKWY OTOLXELWV.

Ta dula Tteplouolakd otolxela pe ameploplotn wdEAn {wr ev UTIOKELWVTAL O aMOoBEcn aAAG UTIOKELWVTAL O€ ETAOLO
€\eyxo amopelwong g agiag toug. O mapakaTw TVaKAg OMEIKOVIEL TNV EKTILWUEVN SLdpkela WEALUNG WG TwV
EVOWHATWY & aUAWV TteploucLaKwyY otolxeiwv tng Etatpeiag.

Naywa QdéALn lwn

Eykataotaoelg o€ akivnta tpitwy neplodog picbwong
Metadoplkd péoa 10 €tn
H/Y kat cuvadng e€omAlopog 3-5 £tn
ErumAa ko Aounog e€OMALOUOG 5-10 €tn
NoyLopLko (ayopa) 3-5 £tn
NOYLOULKO (E0WTEPLKA AVEMTUYLEVO) 5-10 €tn

ZUMMUETOXEG O BUYATPIKEG EMUXELPNOELG: EMUETPWVTOL OTO KOOTOG KTONG HELOV TUXOV {Nuieg amopeiwong. OUYaTPLKEC
elval oL eMLXELPROELG OTIG OMoleg aokeltal EAeyxog amd tnv Etalpeia. H Etalpeia aokel €Aeyxo o€ pia enixeipnon otav n
Etalpeia ektiBetal 1 €xel Sikalwpata oe HETAPANTEG AMOSOOELG QMO TN CUUMETOXN TOU OTNV ETILXELPNON KOl €XEL TNV
LKOVOTNTA Va EMNPEATEL AUTEG TIG AroSO0ELG LECW TNG SUVAUNG TTOU QOKEL OTNV EMLXELPNON.

H e€ayopd Buyatpikng amd tnv Etalpeia AoyloTikomoleital Pe tnv epappoyn Tng uebddou e€ayopds. To petapLlpacOeév
QVTAANQYHA OE HLO ATTOKTNON EMUETPATOL 0 eUAoYN ala, n omola umoAoyiletal wg to aBpolopa tng evAoyng aglag katd
TNV NUEPOUNVIA AMOKTNONG TwV HETAPEPOEVIWY TTEPLOUCLOKWY OTOLXELWV, TWV TUXOV UTIOXPEWCEWYV TIOU avaAndOnkav
Qo TNV AMOKTWEVN BUYATPLK TTPOE TOUG TPONYOUUEVOUG LOLOKTNATEG KAl TA TUXOV CUMMETOXLKA SIKALWUATA TIOU €XEL
ekbwoel n Etalpeia.

Ta £€08a mou oxetilovral pe TNV e€oyopd KATAXWPOUVTOL OTA ATOTEAECUATA.

H Etatpeia alodoyel og kaBe nuepounvia avadopdg av UTIAPXEL AVTIKELUEVIKT EVOELEN OTL oL EMeVEUOELG 0 BUYATPLKEG
ETUXELPNAOELG €xouv amopelwBel. Epooov udlotatal n €véelén, n Etailpeia umoAoyilel To mMocoO TNG amopeiwong wg Tn
Sladopd avapeca otnv avaktioln afia twv enevlUoewv o BUYATPLKEG EMXELPNOELG KAl TNG AOYLOTIKAG aflag Kal
avoyVwPLZEL TO TTOCO OTA AMOTEAECLOTA, TIPOOKELUEVO OTA « EMEVOUTIKA amoTeAEéopATAY.
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XpnHaToolKOVOUIKA péoa: H Etatpeia €xel Ta akoAouBa XpnOTOOLKOVO LKA TIEPLOUCLAKA OTOLXELD: EUTIOPLKEG KL AOUTTEG
QTTALTAOELG Kal TaUeloKd Stabéoipa Katl looduvapa. OAa ta XpNUATOOLKOVOULKA oTolyeia avayvwpilovtal apyLlkd oTo
KOOTOG. MEeTayevEoTEpA TNG OPXLKAG OVAYVWPLONG, TA XPNLOTOOLKOVOULKA OTOLXELQ ETILUETPWVTOL OTO KOOTOC KTHOEWG
pelov lnuiec amopeiwong. ESKOTEPA, HETAYEVEOTEPA TNG QAPXLKAC OVOYVWPLONG TO EVTOKA XPNOTOOLKOVOULKA
TIEPLOUGCLOKA OTOLXELQ EMLUETPWVTOL OTO AMOOPBECLUO KOOTOG UE T XPHon tn¢ KeBodou Tou mpayuatikoy emitokiov n pe
™ otabepn nEB0SO, avtl Tou KOOTOUG KTRoEWG Helov {nuieg amopeiwaong, edv n LEB0S0G Tou AMOOPECLLOU KOOTOUG EXEL
ONMOVTIKA EMMTWON 0Ta MOoA TwV OKOVOUIKWY Kataotdoewv. QG €VTOKA XPNILATOOLKOVORLKA TIEPLOUGLOKA OTOLXELA
BewpouvTal Kol TA OTOLKELO EKELVA TIOU TEKUOIPETAL OTL EUTIEPLEXOUV GNUOVILIKA TIOOA TOKWV, £0TW KoL €AV QUTO Sev
opiletaL pnta.

Ta XpNHOTOOLKOVOULKA OToLXEla Tou avayvwpilovtal atnv eVAoyn agia elval Ta XpNUATOOLKOVOULKA TTEPLOUGLOKA OTOLXELO
TIOU KOTEXOVTAL Yl EUMmopia, aUTA Tou TPOCdlopioTnKaV 08 AUTA TNV KAtnyopla KOTtA TV €vapén Kal To mapdywya.
Meplouolakd otolxeia evepynTKOU AUTAG TNG KATNyoplag Ta§lvopouvTal 0To KUKAOPOPOUV EVEPYNTLKO AV KATEXOVTOAL YLot
eumopla i av avapévetal va TwAnBouv eviog 12 unvwv amo TV NUEPOUNVIA LOOAOYLOLOU.

'O\ TaL XPNLATOOLKOVORLLKA TIEPLOUCLAKA OTOLYXELQ TTOU EVTACOOVTAL TNV KATNYopLo aQUTH amoTLwVTaL oTtnVv eUAoyn ala,
edooov autr pnopel va mpoadloplotel aflomiota, pe TG petaBoléc otnv afia toug va avayvwpilovtal ota idla kepdalata,
UETA ard tov urtohoylopd KaBe emibpaong anod ¢popouc.

Katd tnv mwAnon A thv anopsiwon Twv SLabEcuwy Tpog TWANGCN TTEPLOUGLAKWY OTOLXEIWY, T CWPEUTIKA KEPSN A {NULEg
Tov elxav avayvwplotel ota (Sla kedpdaAata avayvwpllovtal oTnV KATACTACH UMOTEAECUATWV. .
H etaipeia 6ev katéxeL emevOUOELG AUTAG TNG KATnyoplag.

Ta XPNUOTOOLKOVOULKA TIEPLOUCLAKA OTOLXELQ UTIOKELVTOL OE £AEYXO QMOMEIWONG, OTAV UTIAPXOUV OXETLKEC evEEeifelq.
AVTIKELUEVIKEC eVOEIEELG ATTOPEIWONC TWV TTEPLOVUCLAKWY OTOLXEIWV Bewpeital otL udiotavral otav:

- Ymdpyxouv Tmpodaveic, ocoBapéG XPNUATOOLKOVOUIKEG OUOKOAIEG TOu €eKkdOTN R TOU UTOXPEOU TWV
XPNMOTOOLKOVO LKWV OTOLXELWV.

- H Aoylotkn afla sival onupavtika uPpnAotepn amd tnv evAoyn afla autwv Twv otolxelwv (0tav n evAoyn afia
UTLAPXEL).

- Auopeveig Tomkeg, €0Bvikeég n dleBvelg ouvbnkeg auvfavouv tnv mBavotnta abgtnong Bacikwyv deoUeVOEWY TTOU
QITOPPEOUV ATTO TAL XPNLOTOOLKOVOULKA TIEPLOUGCLAKA OTOLXELQ.

Znuia anopelwong MPoKUMTEL OTAV N AOYLOTIKN afla Tou oTolelou ival peyaAUTEpn o To OGO Tou N Etatpeia ekTipud
OTL Ba aVaKTAOEL Ao To oTolXelo autd. To oo mou N Etalpeia ekTUd OTL Ba avaKTroEL MO €va XPNLATOOLKOVOULKO
TIEPLOUCLOKO OTOoLXElO elval TO LeyaAUTEPO AMO:
- Tnvrnapoloa a&ia Tou moool Tou ekTLuATaL OTL B AndBel arnd to meplouciakd otolxeio, UTTOAOYLIOEVN LUE TN XPHON
TOU apXLKoU TIPAYUATLKOU EMLTOKIOU i
- Tnv ebloyn aia Tou oTOLXELOU, HELWUEVN UE TO AMALTOUEVO KOOTOG MWANGCNC.

Ot Inuieg amopeiwong avayvwpilovtal TNV KOTAOTOOoN OMOTEAECUATWY KAl avaoTpedovial wg KEpSn oe autr, 6tav ol
oUVONKEG TTou TI§ MpokdaAeoav taouv va udiotavrat. Avaoctpodn yivetal péxpl Tng aiag mou Ba eixe To otolxelo, edv
Sev eixe avayvwplotel {nuia anopeiwong.

ElSIKOTEPQ, YlO TA XPNMUOTOOLKOVOMLKA OTOLXElD TOU pn KukAodopouvtog evepyntikol ol Inuieg amopeiwong
avayvwpllovtal 6tav eKTLLATOL OTL N AMOUEIWON Elval HOVLUOU XapaKTrpa.

Tapelakd dtabsopa kot woodvvapa: Ta tauslakd Stabéopa kot looduvapa mepAapiBAavouv HETPNTA, TG TPATIEUKES
KOTAB£0ELG, TIC PpaxumpoBeoueg LEXPL TPELG HAVEG emevdUoeLg uPNANG peuoTtomoinong kat xapunAou piokou.

KaBapry Oéon: Ta otoweia tng kabaprng Béong tg Etaipeiag mephapfdavouv 1o KataBAnBEv amd toug LELOKTATES

kedbahalo tng Etalpeiag, cuumep\apBavouévwy TOU UTIEP TO APTLO TTOGOU AUTOU, TWV AMOBEUATIKWY TToU oxnuatilovral
Baoel Statatewv Tng dopoAoyikrG i AAANG VOUOBEGLAG 1) TOU KATAOTATIKOU KAl TWV AMOTEAECUATWY €L VEOV. Ta KOVEUALA
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™¢ kaBaprng Béong mou oxetilovtal Pe KATABOAEG UTEP TO APTLO Kal (Sloug TitAoug avayvwpilovtal apxika Kat
ETUUETPWVTOL LETAYEVECTEPQA OTAL OVOUAOTLKA TOUC TTOCQ, TIou £xouv AndOei } kataPAnOel.

Kéotog mou oxetiletal dpeca pe otolxeio tng kabapri¢ Béong (O0mwg to KOOTOG avfnong petoxkol kedahaiou)
napakoAouBeital adalpeTIKA TOu oToLXelou auToU Tt Kabapng Béong, ebooov eival onuavtikd yla TG OKOVOUIKEG
Kataotdoels. 2 avtiBetn nepimtwon 1o ev Adyw mood avayvwpiletal wg £€0do otnv nepiodo mou adopd.

NpoPA&PeLg yia mapoxEg o€ epyalopévoug: O BpaxunpoBeoeg TAPOXEG IPOC TOUG EpYO{OEVOUG OE XPHHA Kal o€ €60G
avayvwpilovtal wg £€0do otav kabiotavral 5e5o0UAEUUEVEG.

Napoxég nov Oa kataBAnOoUv LeTd TV £§060 amd tnv unnpeoia: OL TOPOXEG AUTEC TiEpAAUPBAVOUV TOGO TIpoypApLOTA
kaBoplopévwy elobopwv (Kpatikr) achdlion) 660 Kal mpoypdppata kaboplopévwy mapoxwy (epamas mapox£Eg Katd tnv
aroxwpnon amnd tnv umnnpeoia, emBaropeveg amd to N.2112/1920, N.4093/2012, N.4336/2015, N.3026/1954,
N.4194/2013 kot 4808/2021). To S0UAEUUEVO KOOTOG TWV TPOYPOUUATWY KABOPLoUEVWY EL0DOPWY avayvwPIlETal WG
€€060 otnv nepiodo mou adopd. To KOOTOG TWV TMPOYPAUUATWY KABOPLOUEVWY TIOPOXWV KAL N UTIOXPEWOH TIOU
avayvwpiletat otnv Katdotaon Owovouikng O€ong umtoloyilovtal eTnolwg avaloyLloTikd e TV Xpron Tng pebodou tng
nipoBeBAnuEvng moTwTKNG povadag (projected unit credit method). Ma thv mpog€ddAnon tng LEANOVTIKNG UTTOXPEWONG
Xpnowomo|Onke n KOUMUAN EMITOKiwY TwWv OopoAOywv tng Eupwmaikng Kevipikic Tpdmelag. To olUvoAo Twv
QVOAOYLOTIKWY KEPSWV Kal {NHULWV TTOU TIPOKUTITOUV amd TV avoBswpnon Twv mapadoxwv TG avoAoyLloTIKAG HEAETNG,
avayvwpiletal kat' euBeiav oTa AMOTEAECUATO £LG VEOV HEOW TN KATAOTAGNCS AOUTWY CUVOALKWY ELCOSNUATWV.

EmyopnynosLg: H avayvwpLon Twv eMEVOUTIKWVY ETILXOPNYNOEWV YiveTal Lovo UTO Tnv mpolnoBeon OtL n etalpeia givatl
BéBain oOtL Ba TNPrOEL TOUG CUMPBATIKOUG OPOUG TOU opilovTal OTO EMEVOUTIKO MPOYPOUUA ETILXOPNYNOEWV Kol Ba
ELOTIPAEEL TNV emuyopriynon. H TMOALTIKA TNG €Talpeiag sival va avayvwpilel tv emxopAynon wg pokpompdBbeoun
UTIOXPEWON KAL OTNV CUVEXELX VA TNV AmOooBEvel oTOSLOKA O QVTLOTOLXiA UE TA KOOTN Ttou Ttpoopilovral va tnv kKaAuouy,
UETOEPOVTAG TNV OTA AMOTEAECUATO TG WG £0080l.

OL emLyopNYNOELG TIOU XOPNYOUVTAL YLO. TTAyLX KOt AUAQL TTEPLOUOLAKA OTolxela, armooBEévovtal avaloya pe Thv SldpKela
andoBeong Twv otolxelwv. OL EMLXOPNYNOELG TTOU XOphyouvTal yla €§08a, armooBEVETaL avaloyLKA LE TN XPOVLIKN tepiodo
TIOU Mpaypatonolouvral Ta €€oda.

XPNUOTOOLKOVOULKEG YIOXPEWOELG: H ETalpeia £XEL TIC AKOAOUBEC XpNUATOOLKOVOULKEG UTIOXPEWOELG: SAVELQ, EUTIOPLKEC,
$opOAOYIKES KOL AOLTTEG UTTOXPEWOELG. OL XpNUATOOLKOVOULKEG UTIOXPEWOELG avayvwpilovtal apXkd oto odpelAOUEVO OGO
TouG¢. MeTayeveéaoTepa TNG APXLKNG AVOYVWPELONG, OL XPNHUOTOOLKOVOULKEG UTIOXPEWOELG ETMLUETPWVTOL OTA 0bENOUEVA
mood. EVOAAOQKTIKA, OL XPNLOTOOLKOVOULKEG UTIOXPEWOELG avayvwpilovtal apyLlkad Kol EMUUETPWVTAL UETAYEVECTEPA OTO
amooBECLUO KOOTOG Ue TN HEBO0SO0 TOu TIpayATIKOU ETILTOKIOU ) T otaBepr HEB0SO, €AV N EMUETPNON LE TOV KAVOVA TNG
TapoUcaC apaypddou EXEL ONUAVTLIKA EMIMTWON 0TA Mood Twv OKOVOULIKWY Kataotdcewv.

ELSLKOTEPQ, YLO TNV EMLUETPNON TWV XPNHATOOLKOVOULKWY UTIOXPEWCEWY OTO AMOCGPECLUO KOOTOC, N APXLKN avayvwpLlon
TWV XPNUOTOOLKOVOULKWY UTIOXPEWOCEWV YIVETOL 0TO KaBapo oad ou avaAapfavetal, Aapufavopévwy umton Twv Toocwv
Tiou apopoUV UTIEP ) UTIO TO APTLO €KE0OON, TOKOUG, KABWGE Kal To KOOTOG IOV OXeTileTal Aleoa He TNV avainyn avtwv. Ot
T(POKUTITOVTEC TOKOL OO TLG XPNUATOOLKOVOLKEG UTIOXPEWOELG avayvwpilovtal we £€oda ota amoteAéopata, EKTOG EQV
Bapuvouv To KOOTOC TEPLOVGLOKWY OTOLXElWV. Mood mou adopolV UTIEP R UTIO TO ApTLo €kS0aN, KABWGE Kot To KOOTOG ToU
oXeTileTal Apeca Le TNV avaAndn Twv UTIOXPEWOCEWY aVTLHETWII{ovTal wg €€oda 1 €006a TG MepLddou atnv omoia ot
UTIOXPEWOELG avayvwpiobnkav apxwkd. H Etalpeia mpoPaivel oe Slakomn avayvwplong Uiag XpnUOTOOLKOVOULKNAG
UTIOXPEWONG OTAV OL CUUPATLKEG UTIOXPEWOELG TNG EKMTANPWOOULY, akupwBoUlV i EKMIVELGOUV.

Tpomormnoinon Twv 0pwv UPLOTAEVNC XPNHUOTOOLKOVOULKNG UTIOXPEWONG (eite odeileTal og olkovouLky SuoxEpela Tou
odelA£TN £ite Ox1) avilpeTwiletal wg e€6ANON TNG OPXLKAG KOL OVayVWPLON VEOG XPNLATOOLKOVOULKAG UTIOXPEWONG.

H Sladopd petatt tng AoyLloTIKAG aflag ULoG XpNUATOOLKOVOULKNG UTtoXpEwaong ou e€odAeital 1 petafiBaletal os €va
Tpito PEPOC KAl TOU aVTOAAAYUOTOG TTOU KaTaBAAAETAL, CUUTEPIAAUPBAVOUEVNG TNG AOYLOTLKAG aglag TUXOV AAAWY, EKTOC
UETPNTWYV, UETORLBATOUEVWV TIEPLOUCLAKWVY OTOLXELWV KAL TUXOV VEWV UTIOXPEWCEWY TIoU avalapuBdavovtal, avayvwplletat
oTa AMoTEAETUOTA.
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®Dopoloyia etcodnparog: O $opog elcodpatog mepAapBavet:

- Tov tpéxovta ¢popo €L0OSNUATOC, TTOU POKUTITEL e BAon To dopoloynTEo eL0OSNUA, OTIWG AUTO TtpocdlopileTal
amd ti¢ ekdotote Slatagelg tng dopoAoyikig vopobeaiag.

- Tov avaBal\épevo ¢oépo eloodripatog, o omoiog mpoodlopiletal pe tnv péBodo TNG UTOXPEWONG TOU
IooloylopoU, pe Baon TIg mpoowplveg Sladopég uetafl g AoyloTiking aflag katl g dopoAoyilkig Baong Twv
TIEPLOUCLOKWY OTOLXELWV KAl TWV UTOXPEWOEWY Kal UToAoyiletal pe toug $HopoAoylkoUG CUVIEAECTEG TIOU
QVOUEVETOL VO LOXUOUV KOTA TOV XPOVO aVAKTNONG TNG AOYLOTIKAG a&log Twv MEPLOUCLAKWY OTOLKELWV KAl TOU
SLOKOVOVIOUOU TWV UTIOXPEWOEWV. OL avaBaAAdpeveS POPOAOYLKEG ATTALTICELG AVOYVWPLIOVTAL KATA TNV EKTACN
Tou avapévetal Ot Ba umdpéel PeANOVTIKO PopoloynTéo KEPSOG yla TNV XPNOLLOTONGCN TWV POCWPLVWV
Stadopwv Mo TIg Snpoupyoulv.

- Tov ¢6po €l00SAUATOC KAl TIC TPOCAUERTELC GOPOU ELCOSHATOC TTOU TIPOKUTITOUV artd Tov GopoAoyIKO EAeyXO,
0 0oTolog 0TNV KATAOTAON AMOTEAECUATWY EVIACOETOL OTOV TPEXOVTA GOPO ELGOSHUATOC.

O $opog eloobnuatog avayvwpiletal wg €€0do n €0060 otnv katdotaocn amoteAeopdtwyv. Kat' efaipeon, o dpdpog
€L006AATOG TIOU aPopA YEYOVOTA, OL CUVETELEG TwV Oomolwv avayvwpilovtat ota (dla kepdlata, avayvwplletal katd
neplntwon kat’ eubeiav ota dla kepalala, 1 LECW TNG KATACTACNG CUVOALKWY ELCOSNUATWV.

Avayvwpion £008wv: Ta é00da ephapBdavouv kuplwg écoda amd :
- Ynnpeoiec MapakoholBOnong Aodahetag & Alaxeiptong Artethwv — 24x7 (MSS)
- Ynnpeoiec eykatdotaong & umootiplEng (integration) Aoylopikol acdpdalelag
- Ynnpeoieg afloAdynong tng aoPAAELAG TWV NAEKTPOVLKWV CUCTNHATWY
- MetanwAnon adslwv Aoyloutkou achaleiag (security SW )

Ta é00bda avayvwpilovtal evtog tng meplodou otnv onola kabiotavral Soulevpéva. OL “ Yrnpeoieg MNapakololBnong
Aodadlelag & Alaxeipiong Amelhwv — 24x7 “npoodEpovtol KATW ormd cUUPBAOELS UE GUVEPOLN OPLOUEVOU XPOVOU Kal
avayvwpilovtal Katd tn SlapKela TG cUUBATIKAG Ttiepltodou cuvdpoung, n omoia sival katd kUplo Adyo sival etrola,
TPLETAG f TeEVTOETAG. Ta £€008a o apoyxr UTINPECLWY, eyKatdotacns & unmootipleng (integration) Aoylopikol acddAelag
Kal afLoAdYynong G aoPAAELAG TWV NAEKTPOVIKWY CUCTNUATWY avayvwpllovtal pe BAon to mocootd 0AoKANpwaong Kot
edooov Bewpeital opodpa mbavr n €Lopor) Tou oLKOVOULKOU odpEAoug TNG cuvallayns. Ta é006a amo TNV LETATWANGCN
abewwv Aoylopikou aodaleiag (security SW) avayvwpilovrtat pe Tnv oAokAfpwaon TG TwANGCNG, TIOU TPAYLOTOTIOLETOL UE
tnVv petafifacn otov neAdtn tou KwSLKOU evepyomoinong tou AoyLlopikou. Ta €é0oda armo thv nwAnon e€omALoHoU SLKTUOU
avayvwpilovtal pe tnv oAokKARpwaon tng mwAnong.

Ta €006 oMo MOPOXN UMNPECLWV ETULETPWVIAL O TIOOA KaBapd amo kabe emiotpodr, €kmtwon n ¢opo emi Twv
nwAnocewv. Ta écoda avayvwpilovtal SlakekpLéva amo Ta oxXeTKA €oda.

Ta KEPSN aMO EMUUETPHOELG TIEPLOUCLOKWY OTOLXELWV KOl UTIOXPEWOEWY, CUMMEPNOUPBAVOUEVWY TWV KEPSWV amod
avaoTtpodEC MPOPAEPEWVY KAl AMOUELWOEWY, avayvwpilovtal Bacel Twv MPoPAEMOUEVWY avd Katnyopia otolxeiou. Ta
KEPSON TIOU TIPOKUTITOUV aTo TN Slaypacdr MEPLOUCLAKWY OTOLXELWV 1| UTIOXPEWOEWY avayvwpilovtal 6tav Ta TEPLOUCLAKA
otolxela f ol utoxpewoelg dlaypadovrtat amno tig OlKoVouLKEG KataoTtaoeLg.

Ta £€€06a avayvwpilovtal ota anoteAéopata oe dedouAeupévn Baon.

MuwoBbwoelg: H etalpia wg pobwtng:

Meplouclakd otolxela ou Katéxovral BAcel PLoBwaoewv avayvwpllovtal we MEPLOUCLAKA OTOLXEL, EMUETPWHUEVA KATA
v ouvayn t™¢ picbwong, otnv evAoyn afla toug N ebodcov sival PIKPOTEPN OTNV TMopouca aflo Twv eAAXLOTWV
TANPWTEWV ULIOOWHATWY. H OXETIKI) UTIOXPEWGN OTOV EKULOBWTH avayvwpileTal otov LooAoylopd w¢ umoxpewon. O
ULOBWTIKEG TTANPWHECG HEPLlOVTAL O XPNUOTOOLKOVOULKO ££080 Kal o €£0PANGCN TNG UTIOXPEWGNG ME TPOTO TIOU va
ETILTUYXAVETOL VO 0TOOEPO EMITOKLO OTO EKAOTOTE UTIOAOLITO TNG UTIOXPEWONG. Tal avayvwploBévta mayla anooPevovrtal
Ue tn otabepn péBodo otn Slapkela TnG piobwong.

NpoPAePelg: OL mpoBAEPEL; avayvwpilovtal apxKA KOl EMUUETPWVTAL HLETAYEVECTEPA OTO OVOUOOTIKO TOGO TIOU
ovapévetal va amattnBel yia to Slakavoviopo toug. Ot mpoPAéPelg avayvwpilovial opXlKA Kol ETLHETPWVTAL
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METOYEVEDTEPA OTNV Tapouoa afla Twv MOCWV TOU QVOUEVETAL va arattnBolv yla o SLoKavoviopd Toug, €4v n
ETUETPNON Me PBdon tnv mapoloo ofla aAVOUEVETAL va €XEL CNUOVTIKY EMIMTWON ota mood Ttwv OLKOVOULKWY
Katootdoswy, €vavtl TnG £MUETPNONG UE BAON TO OVOUACTIKO TO0O. AladopéG TMOU TPOKUTITOUV E€IiTE KOTA TNV
ETIOVEKTINGON €ite KATA TO Slakavoviopd Twv mpoPAédewy, avayvwpilovtal wg kEpdn f {nuieg tng meplodou otny omoia
T(POKUTITOUV.

Kootn Aavewopou: Ta yevikd KOotn Savelopol Kabwg Kol To KOoTn Savelopol Tou €xouv avaAndBel elbika yla tnv
QamoOKTNON, KATAOGKEUN 1) TIOPAYWYr| EVOG TIEPLOUOLAKOU OTOLXELOU TTou TTANpoL Tig mpolmoBéaelg, kedahatomolouvtal, wg
TUAMO TOU KOOTOUG TOU OTOLXELOU QUTOU, YLA TO XPOVLKO SLACTNLO TIOU ammalteital LEXPL TO CUYKEKPLUEVO TIEPLOUGLOKO
otolxelo va eival £Tolpo yla xprion f mwAnaon. MNeplouctakd otolxelo ou mAnpol T mpoloBEoelg eival £va MEPLOUGLAKO
OTOLXELO Yla TO OTolo amalteital EKTETAUEVN XPOVLKH TIEPLOSOC, TTPOKELUEVOU VOl €lval £TOLHO yLa Th XProNn yla Tnv omoia
npoodlopiletal } TV mwAnon.

Tuxdv €coba amo Tokoug f Aond £€c06a amo TNV MPoowpPLVh EMEVOUON Tou TPoilovTog daveiwv rou €xouv AndBOel yLa tov
TILO TIAVW OKOTIO, LELWVOUV aVTioTolxa Ta KOOTN Savelopol mou emttpenetal va kedpaAatomnotnBouv. OAa ta Aound Kootn
SaVELOUOU KATOXWPEOUVTAL OTA AMOTEAECHLATA TNG TIEPLOSOU TIOU AUTA TIPAYLOTOTTOLOUVTAL.

3. Kivduvol kat aBepfaidtnteg

Mwotwtikdg Kivduvog: OL mwAnoelg Tng Etatpeiag yivovtat Kupiwg o eAATeC Pe alOAOYNUEVO LOTOPIKO TILOTWOEWY KOlL
TieplopideTal onuavtikd AOyw NG €ykalpng elompaing Twv OMALTACEWY TG KoL TNG glaylotomoinong {nulwv amo
eruodaeig meAdteg.

Kivéuvog peuototntag: H Etalpsia Slaxelplletal TIG avAyKeG PEUOTOTNTAC MECW TIPOCEKTIKAG TOpakoAouBnong twv
TIPOYPOUMOTIOMEVWY TIANPWHWY YL MOKPOTIPOOECEG UTMOXPEWOELS, KABWC KAl TWV TOUELAKWY EKPOWV QMO TNV
kadnuepwn tng Spactnpldtnta. Ol TOUELAKEG avAYKEG TopakolouBolUvtal Aemtopepw o kaOnuepv Bdon Kat
Kataptilovral Tapelokd mAdva os eBdopadlaia kat pnviaia Baon, wote va e€achaliletal N cUVeEXEiG xpnUATOSOTNON TWV
gpyactwy. O xpOvog amomANpWUAS TWV UTTOXPEWOTEWY TN¢ Etatpeiog éxel wg e€ng:

XpOvog amonmAnpwUng

>UVOAO YTIOXPEWOEWV
XP <1 €tog 1-5¢€tn >5 €t

AOVELOKEG UTIOXPEWOELG 10.450.001 9.250.000 1.200.001 =
YnoxpewoeLg and XpnUAToS0TIKEG LLoBWOELG 3.818.006 419.214 3.398.792 =
YnoxpewoeLg and eUnopLkég dpaotnpLOTNTEG 2.682.606 2.682.606 = =

NOLTEG UTIOXPEWOELG 3.469.623 3.469.623 = =

ZUvolo 20.420.236 15.821.443 4.598.793
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ZuvaAAaypatikog Kivéuvog: H agila twv ayopwv tng etatpiag amo tig HMA dgv ival onuavtikn Katd cuvenela n ékBeon
0€ SUVOAAQYLOTLKO KivEuvo Adyw tng dtaklpavong Tng TG Tou Eupw (€) oTig xpnuatayopEég eival pikpog. NMapoAa auvtd
n &lolknon mapakolouBel TG SLOKUMAVOELS Kol TipoPaivel OTLG QVAAOYEG EVEPYELEG YL TOV TEPLOPLOMO TOU
GUVOAAQYHATIKOU KLVSUVOoU.

Kivéuvog emutokiou: O kivéuvog emitokiov elvat o kivéuvog OtL n gvAoyn afla f} ol LEAAOVTIKEG TOUELAKEG POEG EVOG
XPNUOTOOLKOVOULIKOU péoou Ba kupavBouv Adyw petaBoAlwv ota emitokia tng ayopdg. H ékBeon tng Etalpeiog otov
Klvouvo LETOBOAWV TWV EMLTOKIWV TNG ayopAg OXETI(ETAL KUPLWE UE T SAVELOKEC UTIOXPEWOELG TNG HE KUMALVOUEVA
erutokia. O akoAouBog mivakag Selxvel thv evalcBnoia twv kepdwv mpo dopwv tng Etatpeiog pe OAeg tig AMAeg
METAPBANTEG va mapapéVOUV oTaBepEG:

Euvpw 2025 2024

MetaBoAn Twv emtokiwv Savelopov 1,00% -1,00% 1,00% -1,00%

MetaBoAn Twv KEpSWV HETA hOPpWV 98.480 -98.480 89.881

Awayxeipion KwvéUvou Kepalaiou: O pwTtopxkog oTtoxog tng Staxeiptong kedpadaiov tng Etalpeiag eival va e€acdatiotel
n Swatipnon t¢ vPnAAg TOTOANTTIKAC Ttou SlaPdaduiong kobwg kol Twv Lywwv Oelktwv KedboAalou, WOTeE va
urnootnpifovtal Kal vo emekteivovtal ol §paotnpLlOTNTEG TNE KOl va peylotonoleital n afio twv petdywv. O beiktng
kaBapol davelopou tne Etatpeiog €xel wg e€ng:

31.12.2025 31.12.2024
AQVELOKEG UTIOXPEWOELG 10.450.001 9.245.953
EUTOPLIKEG & AOLTIEG TPEXOUOEG UTIOXPEWTELG 6.152.229 4.564.184
Meiov: Tapetokd Stabéotpa Katl Llooduvapa (670.449) (2.237.054)
KaBapdg Savelopog 15.931.781 11.573.083
1610 kedahata 8.948.107 10.594.954
1610 kedpahata KoL KaBapog SaveLoUOG 24.879.888 22.168.037

Agiktng kaBapol Savelopou 64% 52%

Tuvexu{opevn Spaotnplotnta: H Aloiknon mapakoAouBel oTevd TIG YEWTOALTIKEG e€ALEELG oTNV UPUTEPN TIEPLOXT], OL
ormnoleg ouvexilouv va Snuioupyouv auénuevn afefaldotnta o maykoouLo eninedo. H aBefatdotnta autr €xeL evtabei toug
TeAeuTaloOUG UAVEG AOYW TNG VEAG EUTTOPLKNC TOALTIKA G TwV HIMA, TNG cuvex{OUEVNG OTPATIWTIKAG cUppaéng Hetafl Pwolag
kot Oukpaviog, KaBwe Kat TwV MOAEULKWY cuyKpoUoewv otn Méon AvatoAr. Ot ev AOyw cuvorKkeg emnpedalouV onNUAVTIKA
TNV MAYKOOULA OLKOVOULA Kal LOLALTEPWE TNV ayopad eVEPYELAG. ZNUELWVETOL OTL N Etalpeia dev Spaotnplonoleital pe Ta
AUECO TANYEVTA KPATN TWV TMAPONMAVW ouvOnkwv, PE amotéAecpa n €kBeon TNG va meplopiletal otnv avénon tou
EVEPYELAKOU KOOTOUG KOl EUPECO OTNV YEVIKEUMEVN alEnon Twv TUWV Twv ayabwv Kal Twv UTINPECLWY, N omnolia, ot
oUVSUAOWUO HE TNV CNUAVTLKY avgnaon Tou MANBwpPLoHOU KOl TWV EMITOKIWY SAVELCUOU, EMLEPA APVNTIKA OTNV AyOPOOTLKN
SUvaun TWV KATAVOAWTWV.

H Etalpeia mapépelve mpoohAwpévn oTnv UAOTIOINGN TOU ETIXELPNUATIKOU TTAAvVoU Tou Opilou OBRELA. 2to mAaiolo auto,
tnv 31n AekepPpiou 2025, n OBRELA Security Industries A.E. oAokAnpwoe tn dltadikacio cuyxwveuong 8L anmoppodroswg
™¢ 100% Buyatpikng etatpeiag Encode Movompoownn A.E. H ev Adyw cuyxwveuon amotelel To teheutaio otddlo g
OTPATNYLKAG avadlopydvwone tou OpiAou, He OTOXO TNV TANPN EMLXELPNUOTLKA KoL AELTOUPYLKH EVOTOLNGN TWV
SpaoTNPLOTATWY, TNV gVioxuon tnNg amodoTIKOTNTAG, TN BEATIOTOMOINON TWV MAPEXOUEVWY UTINPECLWY KAl TNV €miteuén
OLKOVOMLWY KA{HaKOC.

ElSkoTEpa Yl TNV ETatpeia, omwe avapevotay, n xprnon 2025 anotéAeoe neplodo katd tnv omola n Aloiknon enévéuoe

ONUAVTIKOUG TOPOUG Kal KepAAala yla TNV UAOTOINoN Tou EMIXElpNUATIKOU MAGvVOU avamntuéng tne Etalpeiag kot tou
Outlou. Mapd tnv avénon Tou KUKAOU €pYACLWV, O OTOLO¢ avTavakAd TNV evioxuon TnG EUMOpPLKAG SpaotnpLotnTag, Ta
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anoteAéopata mpo ¢opwv Stapopdwbnkav oe Inuia, Kuplwg AOyw TNG aUENong Twv AELTOUPYLKWY Samavwy,
cuumnepAapBavopévwy e€06wv EayopwV Kol aVadLOpyOVWOEWV.

MNapd ta avwtépw, N avénon tTwv ecddwv cuveéPBale atnv evioxuon tng Attoupylkig kepdodopiag, pe amotéAsopa Tn
BeAtiwon tou mpooapuoopévou Asttoupykol amoteAéopatog (EBITDA). H Aloiknon ektiud otL, umd tnv mpolnobeon
CUVEXLONG TNG ETLXELPNOLAKNG AVATITUENG KOL UAOTIOINONG TOU OTpaTNYLKoU oxedlaopou, n kepdodopia tng Etatpelag Ba
BeATlwOel oTASLAKA TOL EMOUEVA £TN.

EmutAéov, Ta ox€dLa tng Etalpeiog yla to emdpevo €tog meplhapBavouv mepattépw evioxuon tng dtebBvoug mapouaiag kat
Twv £068wvV TNC. A ToV OKOMO aUTO, N ETatpeia mapapével mpoohAwUEvn oTnV MPOcEAKUGN Kol avarmtuén e€elSIKEUUEVOU
avBpwrtivou SuvapLkoUu, oTnV evioxuon TwWV TEXVOAOYLKWV TNG SUVATOTATWVY KAl 0TNV ULOBETNON KOLWVOTOUWY OTPATNYLKWV
avantuénc.

Méoa og auto to meplBarlov, n Awoiknon gotiace otn SlaTripnon TNG XPNHATOOLKOVOULKNG otaBepdtntag TG Etatpeiag
KalL 0TNV ULODETNON EVEAKTWY OTPATNYLIKWY TIPOCAPHOYNG OTLG LeTABAANOEVEG GUVONKEG. Mapd To yeyovog otL n Etatpeia
TIAPOUGCLATEL apvNTLKO KEDAAALO KIvnong, N ONUAVTLKN €vioxuon Tou KUKAOU EpyaCLWV KoL TOU LKTOU KEPSOUC KATA TN
xpnon 2025, kabwg kot n BeAtiwon Tou TPOCAPHOCHEVOU AeltoupylkoU amotedéopatog (EBITDA), umootnpilouv t
otadLlakn EUBUYPAUULON TWV XPNULOTOOLKOVOULKWY OTIOTEAEOUATWY TG ETALPELaC UE TO ETXELPNUATIKO TTAGVO Tou Opilou.

To ev AOyw mAdvo TpoPAETEL TEpALTEPW evioxuon Tou Kedpalaiou kivnong tg Etalpeiag péow Kuplwe Twv £€NG EVEPYELWV
EVTOG TOU TpEXOVTOG £ToUG 2026:
- Tng avaypnuatodotnong tou daveiou Twv 8 ekaT. EUpW Kot TNV LETATPOTH TOU OE LAKPOTIPOBECHO SAVELOUO.
- AU&non Eocodwv péow Evioxuong twv MNwAncewv, Aavodplopa vewv umnpeowwv (MRC) kal mpowBnon péow
OTOXEUMEVWYV KOUTIAVIWY UAPKETLVYK.
- Melwon pn anopaitntwyv AELITOUpYLIKWY Samavwv.
- Evioxuon tou polou tou Credit Control.

SUMITEPAOMATIKA, AapBavovtag umodn Ta avwTépw He BAon ta onueplva dedopéva, n Aloiknon tng Etatpelog ektipd otL:

- YIAPXOUV OL TUOTWTIKEG YPAUUEG KL OV XPELAOTEL KL EMLMAEOV O€ OXEON UE T UDLOTAUEVEG TIPOKELUEVOU val
avtaneEAOEL OTIC XPNUATOSOTIKEG TNG AVAYKEG.

- HEtawpeia Ba cuveyiosl anpookomnta tng Aettoupyia tng o€ kaBe eninedo.

- H Awiknon ocuunepaivel otL 6ev udlotatal ovowwdng afeBaldtnta mou va B€tel ev audBoAw tn ouvex{Opevn
Spaotnplotnta tng Etapeiag

- ElvaitkatdA\nAn n epappoyn TG apxng TG ouVEXL{OMEVNC SpaoTnELOTNTOC YLa TV KATAPTLON TWV TTOPOUCLAIOUEVWV
Owovoulkwy Kataotdoswv.
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4. Evowpdtwon Meplovolakwy ZToxelwv Kal YIoxpewoswv amnod tnv Zuyxwveuan tng Encode
Movornpdowrnn A.E

revikég NAnpodopieg AmdkTnoNng

Tnv 30n AskepBpiov 2021, n Obrela Security Industries S.A. (Anoppodwoa Etalpeia) amnéktnoe to cUvolo (100%) tou
petoxwkoU kedpalaiov tng Encode S.A. (Amoppodwpevn Etatpeia).

To ouvoAilkd avtdAlayua mou kataBAndnke aviABe oe €14.437.003. Katd tnv nuepounvia amoktnong (30.12.2021),
SlevepynOnke kotavour Tou TRpatog ayopdg (Purchase Price Allocation — PPA) Bdaoel AMXA 3 kot AAM 38, pe tnv
QVOYVWPELON TWV ATTOKTNOEVTWY avayvwpIloLUwy TTEPLOUGLOKWY OTOLXELWV KOl UTToXpEWOoEWY otnv eVAoyn afia Toug. 2to
TAQLOLO0 aUTO avayvwpioBnkav: (a) EexwpLoto dulo maylo otolxelo — Melatelakeg TxEoelg aflag €1.134.952, kat (B) n
umnepaéia o avtloTolkel ota pn avayvwplolpo oAAd avopevopeva LEANOVTIKA OLKOVOULKG odEAN, n omoia avAABe ot €
8.917.825 Katd TNV NUEPOUNVia apXLKNG avayvwpLonG.

NoyLoTIKOG XELPLONOG ZuyXwvevong 31.12.2025

Edbdoov n Obrela Security Industries S.A. 8gv OUVETQAOOE EVOTIOLNMEVEG OLKOVOULKEG KOTAOTAOELG — QMOAAQACOOMEVN
Suvapel tou ANXA 10, map. 4, Aoyw cUVTAENG EVOTIOLNUEVWY OLKOVOULKWY KOTAOTACEWV OO TNV QVWTEPN UNTELKN
etalpeia Obrela Holdco Ltd, n ouppetoxr) otnv Encode S.A. epdavilétav oTIC OTOMIKEG OLKOVOULKEG KOTAOTAOELG TNG
QTTOKAELOTIKA 0TO KOOTOG KTtriong (€14.437.003), XwpLg KOTAVOWI OTA EMLUEPOUG OVAYVWPLCLLO TIEPLOUCLAKA OTOLXELOL KL
UTIOXPEWOELG TNG Encode S.A..

Tnv 31n AskepPpiou 2025, oAokAnpwOnKe n vouLkr cuyxwveuaon L' amoppodnong tng Encode S.A. amd tnv Obrela Security
Industries S.A., cOudwva pe tig Statdéelg twv apbpwv 6-53 tou N. 4601/2019 kat tou N. 4548/2018. Q¢ amotéAeopa TG
CUYXWVEUGONG, TO OUVOAO TWV TEPLOUCLAKWY OTOLXEIWV Kol UTIOXPEWOEWV TG Encode S.A. petadépBnke otnv Obrela
Security Industries S.A., n omola unteloABe autodikaiwg wg kaboAikn Stadoxog. H Encode S.A. malel mAéov va udlotatat
WG QUTOTEAEG VOULLKO TIPOOWTIO.

270 MAaLOLO QUTAC TNG EVOWHATWONG, N afla cuppetoxng €14.437.003 cupdndioTnke e TO AVOYVWPLOPEVA TIEPLOUGLAKA
OTOLXELQ KOL TIG UTOXPEWOELG TG Encode S.A. otnv evAoyn afla Toug KATA TNV NUepounvia anoppodnong. MNa mpwtn
$opd, WG ATOULKA OLKOVOMIKN Katdotacrn, n Obrela Security Industries S.A. avayvwploe fexwplotd: (a) Ymepalia
€8.691.742 kau (B) Nehatelokég IxEoels (avanoofeotn agia) € 680.971 — otolxeia ou HEXPL TOTE epdaviloviav HOVO OTLG
EVOTIOLNUEVEG OLKOVOULKEG KataoTaoelg tng Obrela Holdco Ltd.
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Katavoun Tiunpatog Ayopdg — Mivakag Evowpdtwong

YUVOAO TEPLOUGLAKWY
OTOLXELWV KOl UTIOXPEWOEWV

TIOU evowpatwdnkav Adyw
TNG ouyxwveuon tng Encode
SA 31.12.2025

AmoKtnOvTa MEPLOUCLAKA OTOLXELQ KOLL UTIOXPEWOELG:

Evowparta mayla otoxela 16.975
Aula meplouclakd otolyeia 1.764.737
AKalwpaTa Xpong MEPLOUCLAKWY OTOLXELWV 620.177
MoakpompdOeGHEG AMALTHOELSG 4.494,932
AvaBaAAOpeveS GOPOAOYLKEG ATALTHOELG 313.779
EUmopLKEG KAl AOUTEG QTTOULTHOELG 1.787.908
Tapelakd Sltabéoipa katl L.ooduvapa 97.910
ZUVoAo evepynTiKOL 9.096.419
Nourég mpoBAEPELg 129.611
MoakpompoOeoeg SAVELAKEG UTIOXPEWOELG 1.502.899
MoaKpompOOECEG UTIOXPEWOELG OTIO XPNOTOSOTIKEG ULOBWOELG 615.282
BpayumpOBEeoES UTIOXPEWGCELG OO XPNUATOSOTIKEG HLOBWOELG 52.736
YTOXPEWOELG ATIO EUTIOPLKEG Kl AOLTEG SpacTtnPLOTNTES 2.752.836
ZUvoAo YIOXpEWOoEWV 5.053.364
2UVOAO avayvwploliwy KaBapwy MEPLOUCLAKWY OTOLXELWV aTnv eUAoyn ala 4.043.054,27
Ynepatio mou mpoékuPe amo tnv amodktnon 8.691.742
Moo nou PetadEpBnKe oTa AMOTEAEGUOTA ELG VEOV: 1.702.207

Aéia emévéuong tng ouyxwvevBeioag etaipeiog 14.437.003

Katdotaon ZuvoAwkou Elcodfpatog — Encode SA

‘Eooba nwAnocewv 2.304.038
Kootog nwAnoswv (2.369.143)
MKTO KépSoG (65.105)
Nounad Asttoupylkd €coda 334.805
‘E€oba AlaBéoewg (279.342)
‘E€oda AlolkoEWG (2.264.292)
Mn Aettoupyka €coda 40.503
M Aettoupytka €€oda (103.792)
Képdn / (Tnuiég) mpo popwv & XPNLOTOOIKOVOULKWV OIOTEAEGUATWV (2.337.223)
XPNHUATOOLKOVOULKA £008a 7.406
XpNUATOOLKOVOULKA £€0da (97.990)
Képén / (Inuiég) mpo podpwv (2.427.807)
Dbpog eLoodAATOG 190.391
Képdn / (Tnuiég) Xproswg (2.237.416)
Nouwna ZuvoAika Elcodniparta:

Avohoylotika kEpSn Kat (Inuieg) emi mpoypappdTwy KABoPLoUEVWY TAPOXWY 12.725
Nouwnd ZuvoAika Elcodnpata kabapd and ¢popo 12.725
ZUYKeEVTPWTIKA ZUVOALKG KEpSN / (Iniég) Xprioewg (2.224.691)
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Agdopévou OTL N VORLKN cuyxwveuon oAokAnpwOnke tnv 31.12.2025 Kal T OLKOVOULKA amoteAéopata tng Encode S.A.
Aoyilovtav wg autoTeAOUG VOULKNG OVIOTNTOG £WG EKELVN TNV NUEPOUNVLA, oL {nuieg autég dev oupmeplhapBavovtal ota
anoteAéopata xpriong 2025 tng Obrela Security Industries S.A..

Mo epattépw MAnpodopieg oxetikd pe Tnv Yrepaia kat tov EAeyxo Aropeiwong, PA. Inu. 12. MNa Tig MeAATELOKES IXECELG

KalL Tov Ttivaka kivnong twv AuAwv MNayiwv, BA. Znu. 13.

5. Képdn mpo popwv, Tokwv Kat anoofecswv -EBITDA
Ta k€pdn Mpo dOpwv, TOKWV KoL AMooBECEWV yLa TnG tng 2025 kat 2024 umoAoyilovtal wg €€NG:

Evpw 2025 2024
Képdn / (Inuiég) mpo pépwv (45.949) 158.676
XPNUATOOLKOVOULKA £008a (35.832) (26.583)
XpnUaTOOLKOVOULKA £€0da 761.506 773.004
AmooBéoelg 1.086.243 639.609
E€oba E€ayopwv — Avadlopyovwoswv 331.997 -
JUvolo 2.097.965 1.544.706

To EBITDA tng xpriong 2025 €xel avompocappootel katd to mood twv € 331.997 1o omoio adopd To emimAfov
KaTaBaANOUEVO TN TN TNV TEAKA SLeuBETnon Tou evOEXOEVOU TIUAMATOC TNG TV e€ayopd tng Encode A.E.

6. KUkAog Epyaoiwv
Ta €é006a ot0 cUVoAo Toug adopolV ToV AELTOUPYLKO TopEa Twv Yrmnpeowwv Acodpaleiag ZuoTNUATWY TTANPODOPLKNG,
WOTO00 yLa 0KOTIOUG SLOLKNTLKNAG TTAnpodOpnonG Kmopouv va SlakplBouv wg e€NG:

Evpw 2025 2024
Yninpeoieg afloAoynong tng achaAelag NAEKTPOVIKWY CUCTNUATWY 281.436 434.391
Yninpeoieg dlaxeiplong kwvdUvou TNG achANELAG NAEKTPOVIKWY CUCTNUATWY 200.068 201.428
Yninpeoieg MNapakoholBnong Aodalelag & Alaxeiplong Anelhwv 24x7 8.743.901 5.182.935
Ynnpeoleg eykataotaoncg & unmootnpLEng AoyLouikou aopaieiog 33.100 22.600
MwAnon adswwv Aoylopikou achaieiag (MetanwAnaon) 343.206 375.874
MwAnoelg oe etatpeieg tou Opidou Obrela 5.167.125 4.922.050
20volo 14.768.836 11.139.278

H Etalpeia dpaotnplomoleital kat eKtog TnG EAANVIKNG EMKPATELAG. Ta €006 ava YEwYPOdLK] KATAVOUN YL TLG XPNOELG
2025 kat 2024 £xouv wg ENG :

Eupw 2025 2024
Bopela & Kevrpikr) Eupwrin 4.094.780 3.553.186
Notia & AvatoAwkr) Eupwrin 9.840.891 6.594.855
Méaon Avatoln 833.165 991.237
Z0volo 14.768.836 11.139.278
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7. Aamaveg

Ta €€0da yLa Tig xproetg 2025 kat 2024 avahvovtal kat' €(860¢ Kat Katd AeLToupyla we €€NG:
Eupw 2025 2024
Kbéotog nwAnoewv 6.843.290 5.274.597
‘E€oda SLaBéocewg 2.100.486 1.853.798
‘E€oda SLolkNoEWG 5.017.845 3.199.161
ZUvolo 13.961.621 10.327.556
Eupw 2025 2024
ALECO KOOTOG TWANCEWV 1.455.497 1.200.123
Mapoxég oe epyalopévoug 7.587.024 5.872.784
ALOLBEG TPITWV YLt UTINPECLEG 1.628.004 939.526
‘E€oda Aettoupylag Kol TOpoxES 204.493 121.814
Evoikia 40.015 29.071
‘E€oda mpoBoAng kat Stapnuicswv 243.249 166.638
‘E€oda TafLbiwy 245.295 95.978
Nound Aettoupytka €€oda 511.400 197.103
AnooBéoelg 1.086.243 639.609
Evdoetaipka €§oba 960.401 1.064.910
Z0volo 13.961.621 10.327.556

To “Apeco KOOTOG MWANCEWV” CUUMEPIAAUPBAVEL TO KOOTOG Ayopag adeLwY AOYLOULKOU KOl OUOLBEG YL UTINPEOCLEG
urnootnpLéng. Ta evbosTalplkd €€0da adopolv KUpiwg umnpeoieg SlolknTKNG oot pLEng mou AapuPadvel n Etatpeia amno
AaM\eg ouvdedepéveg etalpeisg.

OL mOpOoxEG O€ epyalOMEVOUG VLA TIG XPoeLg 2025 kal 2024 avaAvovtal wg €EAG :

Eupw 2025 2024
Mio6Bot 8.076.591 6.142.624
AmnolnwoeLg amoAuong 9.516 36.171
Aamaveg ekmaidguong Kal avantuéng 59.372 16.190
MpoPAedn yla apox£EG o pYOlOUEVOUG 48.711 10.649
Mapendueves mMapoxeg Kat €€oda 327.831 387.832
Maylonoinon uebwv avantuéng AoyLopLKoU (934.997) (720.682)
Z0volo 7.587.024 5.872.784

To anaoxoAoULEVO TIPOCWITLKO avA TUAUA oTo TEAOG TNG XProng tou 2025 kat tou 2024 eixe wg €€N¢:

Ap. Npoowrnikou 31.12.2025 31.12.2024
Awoiknon 8 9
OLKOVOULKO 10 7
AvBpwrivo SuVapLKo 7 5
MAnpodopikn 6 3
MwANRCELG Kol TtpoBoAn 19 8
Mapoxr UNPECLWV 173 133
2Uvolo pk] 165
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H avdAuon Twv anocBEéocwv yLa Tig xprnoetg 2025 kat 2024 eixe wg §nc:

Evpw 2025 2024
ATOOBECELG EVOWUATWYV TTayLlWV OTOLXELWV 66.061 114.104
ATIOOBECELC TEPLOUGLAKWY OTOLXELWV UE Sikalwpa Xxpnong 469.346 180.905
AmooBéoelg AUAWV Ttayilwy oToLKElWV 550.836 344.600
2Uvolo 1.086.243 639.609

Ot apolBEG Twv opkwTwV gAeykTwv Grant-Thornton yia TG xprioelg 2025 kat 2024 avaAlovtal wg €€NG

Evpw 31.12.2025 31.12.2024
TOKTIKOG EAEYXOG 23.000 15.000
DopoAoyiko MoTonmonTIKO 11.000 7.500
ZUvolo 34.000 22.500

8. Xpnuatoolkovoulkd £coda / €€0ba
Ta XpNUOTOOLKOVOULKA £€008a Kat £€0da yLa TG xproetg 2025 kat 2024 avaAlovtol wg e€NG:

Eupw 2025 2024
Miotwtikol ToKoL 1.191 991
MOTWTIKEG CUVAANAYUATIKEG SLadopEC 10.142 1.092
Motwtkol evboetatpikol TokoL 24.499 24.500
ZUVOAO XPNHATOOLKOVOULKA £é006a 35.832 26.583
XPEWOTIKOL TOKOL LOKPOXPOVIWVY Savelwv 32.237 -
XPeWOTIKOL TOKOL Bpaxuxpoviwy daveiwv 567.163 737.102
XPEWOTIKOL TOKOL ATIO UTIOXPEWOELG Leasing 134.794 9.994
XPEWOTIKEG CUVAANAYHATIKEG SLadOopEG 9.888 13.773
AOLTIA XPNLOTOOLKOVOULKA £€06a 17.424 12.135
ZUVOAO XPNHOATOOLKOVOULKA £§06a 761.506 773.004

20UVOAO XPNHATOOLKOVOUIKA £c06a /(£€0dar) (725.674) (746.421)

9. Mopog eloodbnpaTog

H Etaipeio dopoloyeital pe ovopaoTikd ouvteheoth 22% (2024: 22%). H dnAwaon ¢dopoloyiag eLoodrpatog umtoBaAleTaL
oe etnola Baocn, aA\d ta képdn 1 ol {nuieg mou SnAwvovtal MAaPAUEVOUV TIPOCWPLVA €W OTOU oL GOPOAOYIKEG QPXEG
eAéyfouv tic SnAwoelg kal ta BLBALa kal otolyeia Tou popoloyolpevou Kal ek6oBel n teAikr €kBeon eAEyyou.

H Etawpeia dev €xel eheyxOel popoloyika yia tig xprioets 2020 £wg kat 2025 amno tig popoloykeg apxeS. Tnv 31.12.2025
napaypadnkav oL xpnoelg €wg tnv 31.12.2019 cVpdwva pe tig Slatdtelg tng map. 1 apbpou 36 N.4174/2013. MNa TG
xpNoetg 2020 wg kat 2024 n Etatpela, cUpdwva pe TG Statdelg tou apBpou 65A map. 1 tou N.4174/2013, éAape EkBeon
Dopoloyikng ZUpLopdwong pe Nvwun xwplg emtduialn. O éAeyxog yla Tnv xprnon 2025 eival o €§EALEN KOL TO OXETIKO
$opoAoyLKO TILOTOMOLNTLKO TPOoPAEMETAL va XopnynOel petd tn dnuooicuon twv OlKoVOUIKWY KataoTdoewv TnG XPHOEWG.
Av péxplL TNV oAokAnpwon tou dopoloyilkol gléyxou mpokUPouv TPOcBeTeC GOPOAOYLKEG UTIOXPEWOELG, EKTIUATAL OTL
auTég dev Ba £xouv ouolwdn emidpaon otig OLKOVOULIKEG KaTaoTACELG.
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H doporoyikr emiBapuvon Twv amoTEAECUATWY yLa TG XproeLg 2025 kat 2024 avaAvetal we €€NG:
Euvpw 2025 2024

Tpéxwv Popog eL0o0dNUATOG - -
Dopog Aoylotikwy Stadopwv - -
AvaBaliépevog Dopog (104.064) 3.434
JUvolo pOpwV LGOS LATOG (104.064) 3.434

H ocupdwvia tou popou €L006AKATOG KAl TOU AOYLOTIKOU QTOTEAECUATOG TOAAATAACLA{OHEVOU HE TOV £PapUOlOEVO
dopohoyLkd cuvteAeoTn €XEL WG €EAG :

Evpw 2025 2024
KEpdn / (TnuLég) mpo dopwv (45.949) 158.676
Dopoloylkdg CUVTENEOTNAG: 22% 22%
Dbpog £L.008NUATOG BACEL TOU OVOLAOTIKOU CUVTEAEDTH (10.109) 34.909
D6pog N EKTUMTTOUEVWY HOPOAOYLKA Samavwy 13.683 20.383
Xpnowonoinon ¢opoAoykwy INULwV IPONYOULEVWY XPHOEWV (107.638) (51.858)
2UVoAo pOpwWV LGOS LOTOG (104.064) 3.434

10.KEpdn / (TnULEg) ava petoxn

Ta Baoikd KEPSN KATA PeToX UTtoAOYiovTal e Slaipeon Tou KEPSOUG TOU AVAAOYEL OTOUG LETOXOUG TNG UNTPLKNG, LE TOV
OTOOULOMEVO PECO OPLOUO TWV KOWWY UETOXWV OTNV SLAPKELA TNG TTEPLOSOU, EEAPOUUEVWY TWV BLWV KOLWVWV HETOXWV
TIOU ayopAacBnkav amno tnv enixeipnon (i6leg petox£Eg).

Képdn / ((nuLéc) petd dOpwv ou avaloyolv 6TOUC HETOXOUC TG ETaLpEiag 58.115 155.242
STAOULOUEVOG HECOC OPLOUOC LETOXWV 431.374 431.374

Baoikd k€pdn/ (Inuieg) ava petoxn
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11. Evowpata Maywa
Ta evowpata mayla tng Etatpeiag yia tig xprioelg mou éAngav otig 31 AskepBpiou 2025 kat 2024 avaAvovtal wg €EAG:

Ktipla kot ‘EmumAa kat
Eykataotdoel  Metadoplkd Aournog

Ktipiwv Méoa £€OMALOUOG JUvola
Aéia Ktiong
YnoAouno, 1n lavovapiov 2024 221.539 8.500 800.447 1.030.486
MpocBrkeC 23.687 - 123.660 147.347
NMwAnoelg / Alaypadég - (8.500) (113.941) (122.441)
YntoAouno, 31n AskepBpiov 2024 245.226 - 810.166 1.055.392
MpocBrkeC 214.109 - 44.034 258.143
MpooBAKEG ATIO CUYXWVEVOELG - - 1.107.721 1.107.721
NMwAnoslg / Alaypadég (245.226) - (22.365) (267.591)
YnéAouno, 31n AskepBpiov 2025 214.109 - 1.939.556 2.153.665
ZWPEVHEVEG AIMOOPECELG
YnéAouno, 1n lavovapiov 2024 (96.127) (6.658) (693.250) (796.035)
MpocBrkee (41.152) (444) (72.508) (114.104)
NMwAnoslg / Alaypadég - 7.102 113.951 121.053
YnoAouno, 31n AskepfBpiov 2024 (137.279) - (651.807) (789.086)
MpooBnkeg (35.356) - (30.705) (66.061)
MpooBAKEG ATIO CUYXWVEVOELG - - (1.090.746) (1.090.746)
MwAnoslg / Alaypadég 161.506 - 22.366 183.872
YnoAouno, 31n AskepfBpiov 2025 (11.129) - (1.750.892) (1.762.021)

AvanocBeotn agia, 31n Askepppiov 2024 107.948 158.358 266.306

AvanoocBeotn agia, 31n Askepppiov 2025 202.980 188.664 391.644

ETti TwV evowpatwy aKLvnTonowcewv tn¢ Etalpeiog dev udpiotavral epnpayuata Bapn.

12. Ynepatia
H Yniepaéia tng Etatpelag yia Tig xprioets mou €Anav otig 31 Aekepppilou 2025 kat 2024 avaAvovtal wg e£€NG:

Eupw 2025 2024

YnoAouno, 1n lavouapiou - -

Mpocbnkn Adyw cuyxwvevong Encode Movomnpoowrnn A.E. (Znu. 4) 8.691.742 -
Anopeiwon Ynepafiog - -
YrnoAouno, 31n AskepPplou 8.691.742 -

NpoéAsuon Ynepadiog

H unepagia mpogpyetol AMOKAELOTIKA Ao TNV amoktnon tng Encode S.A. amd tnv Obrela Security Industries S.A., n onoia
nipaypotomnolnOnke tnv 30n AskeuBpiov 2021, kot avoyvwplotnke yla mpwtn Gopad oTig MAPOUCESG ATOUKEG OLKOVOULKEG
Kataotaoelg tng Obrela Security Industries S.A. w¢ amotéAeopa TG cuyxwveuong 6L’ anoppodnaong mou oAokAnpwOnke
v 31.12.2025 (BA. Inu. 4). MéxpL v nuepounvia amoppodnong n umepaia avayvwpl{Otav AmoKAELOTIKA OTLG
EVOTIOLNEVEC OLKOVOULKEG KATAOTAOELG TNG AVWTEPNG UNTPLKAG Talpeiag Obrela Holdco Ltd.

H vumnepatioa avtavakAd ta avapevopeva odEéAn amo: (a) TIC OUVEPYELEG AELTOUPYLKNG EVOTOINONG UETAEL TWV
SpaotnplotTwy twv o etalpelwy, (B) to e€eldikeupévo avBpwIvo SUVANLKO KAl TN yvwon TnG ayopag, Kot (y) Tig
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duvatdtnteg avantuéng unnpeolwy KuBepvoacodalelag mou ev MAnpoloaV T KPLTAPLO EEXWPLOTHG avayvwplong Baoet
AN 38.

Katavoun o Movada Anpoupyiag Tapelakwyv Powv

la okomoU¢ eAéyxou amopeiwaong, n umepatio £xel kataveunBel otn povasdiky MATP tng Obrela Security Industries S.A.,
n omoia avTLOTOLXEL 0TO GUVOAO TNG SpaoctnELOTNTAG TG otov Topéa KuPBepvoaoddalelag — Managed Detection and
Response (MDR) & Managed Risk and Controls (MRC). Autd anotelel To katwtato eninedo oto omoio n dloiknon
TapakoAouBel EcWTEPLKA TNV UTtEPAELaL.

‘EAeyxog Anopeiwong Yrnepagiog
H Awoiknon Slevrpynoe etrolo éleyxo amopeiwong tng unepatiog katd tnv 31.12.2025. H avaktiowun agia tg MATP

npoodlopiotnke Bdoel tng afiog xprnong (value-in-use), pe xprnon Hovtélou TpoefodbANUEVWY TAUELOKWY POWV TIOU
KOAUTITEL TIEVTOETEG ETLXELPNLATLKO TTAAVO (2026—2030) kat teAkn aia (terminal value) mépav auTic.

Baotkég Mapadoxeg EAéyxou Anopsiwong:

MNapapetpog Tl

MposodAntikd emitdkio (WACC, mpo dopwv) 12,50%
PuBuog avantuéng ecodwv (mevtaetng nepiodog mAdvou) +18(Z)tré]::w235%
MepBwplo EBITDA katd tn Anén meptddou hdavou (2030) 27,20%
Awnvekng puBuog avamntuéng (perpetual growth rate — g) 3,00%
OpiZovtag avaAutikig mpoBoAng 5 €tn (2026-2030)

Ta avWTEPW EKTIUABONKOY BACEL TWV EYKEKPLUEVWV ETILXELPNUATIKWY TIAGVWY Tou Oplidou OBRELA, Lotoptlkwv emibocswy,
KaBwg Kat avetaptntwy avaAloewy T ayopdg KupBepvoacddietag (Gartner, IDC).

AnoteAéopata EAéyxou Anopeiwong:

BAoel TwV avWTEPW, N AVaKTOLUN afla uTtepPailvel onUaAvTka tn AoyLoTikr afia tng MATP, cuvenwg 6gv avayvwplotnke
Kopia {nuia anmopeiwong katd tn xprion 2025.

Avaluon EvaiwoOnoiag

H Awoiknon afloAoynoe tnv eualoBnoia Twv amoTeEAEOUATWY EAEYXOU QAMOUEIWONG WG TPOC¢ UETABOAEC TwV PaCKWY
napadoxwv:

MNapdpetpog MetaBoAn Enidpaocn oto mAedvacpa
WACC 2,00% MNapapével OTkO — Sev MPOKUTITEL ATOMELWON
PuBuég avantuéng ecddwv -5% £Tnoilwg MNapapével OeTKO — Sev MPOKUTTEL AMOUELWON

-3 mooooTLaieg

NeplBwplo EBITDA ,
povadeg

Mapapével BeTIkO — v TPOKUMTEL amopEeiwan
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13.AuAa Maywa

Ta duvAa mayla tng Etatpeiag yia tig xprioelg mou éAngav otig 31 AskepBpiou 2025 kat 2024 avaAvovtal wg €€AG:

NOYLOHLKA NOYLOHLKA
Adeleg E0WTEPLKA Nourma umo

AOYLOULKOU  QVETTTUYHEVA auAa ovamtuén YUvola
Aéia Ktiong
YnoAouno, 1n lavovapiov 2024 1.431.230 1.387.178 56.268 287.792 3.162.469
MpooBnkeg 101.968 1.096.574 - 109.866 1.308.407
YnoAouno, 31n AskepfBpiov 2024 1.533.198 2.483.752 56.268 397.658 4.470.876
MpooBnkeg 58.982 1.371.401 - - 1.430.383
MpooBNAKEG A0 CUYXWVEVCELG 1.485.799 9.006.368 1.134.952 - 11.627.119
Avataélvounoelg 201.895 (201.895) -
YnoAouno, 31n AskepfBpiov 2025 3.077.979 13.063.416 1.191.220 195.763 17.528.378
ZWPEVHEVEG AIMOOPECELG
YnoAouno, 1n lavovapiov 2024 (1.403.174) (263.961) (56.268) - (1.723.403)
AnooBéoelg (325.155) (18.396) (1.050) - (344.601)
NMwAnoslg / Alaypadég 1.050 (1.050)
YriéAouro, 31n AekepPpiou 2024 (1.728.329) (282.357)  (56.268) - (2.066.954)
AnooBéoelg (94.141) (456.695) - - (550.836)
ATooBECELG ATO CUYXWVEVOELG (1.421.376) (7.987.024) (453.981) (9.862.381)
AvataLvounoelg 396.033 (418.401) - (22.368)
NMwAnoslg / Alaypadég - - - - -
YriéAouro, 31n AekepPpiou 2025 (2.847.813)  (9.144.477) (510.249) - (12.502.539)

AvanooBeotn agia, 31n Askepuppiov 2024 (195.131) 2.201.395 - 397.658 2.403.922

Avanoofeotn afia, 31n Aekepppiov 2025 230.166 3.918.938 680.971 195.763 5.025.838

NelatelaKkEG IXEOELG

OL Mehatelokeg IXEOELS TOU TepAapBAvovTal ot othAn «Aoumd AuAa» TOU aVWTEPW TIVOKA ANOTEAOUV QUAO TAYLO
oTolxelo OV avayvwPLoTNKE EEXWPLOTA OTO MAALCLO TNG APXLKAG KATOVOWNG TOU TIunpatog ayopadg (PPA) kata tnv
anoktnon tng Encode S.A. (2nu. 4). MNa mpwtn ¢popad, avayvwpioTnKe oTIG MAPOUCEC ATOULKEG OLKOVOULKEG KATAOTAOELG TNG
Obrela Security Industries S.A katd tn cuyxwveuon L' anoppodnong tng ENCODE (31.12.2025).

Kivhon NeAatelakwv EXECEWV Mooo (€)

Kootog ktiong (evAoyn afila katd 30.12.2021) 1.134.952
JWPEUTLKEG amooPéaelg 2021-2025 (4 xprioeig x €113.495) -453,981
AvanooBeotn agia katd tnv Nuepopnvia cuyxwvevong (31.12.2025) 680.971

H gUAoyn aia Twv MEAATELOKWY OXECEWV KOTA TNV NUEPOUNVIA apXLKAG amoktnong (30.12.2021) mpoodLopioTnKe Ue Xprion
¢ pnebodou twv MoAuneplodikwy YrnepBarioviwv Kepdwv (Multi-Period Excess Earnings Method), and avetdaptnto
eKTLUNTA. H wdEAun Lwn ektiundnke og 10 £, BAoeL Tou puBUOU amoxwpnong meAatwyv (customer attrition rate) kat tng
OVALEVOUEVNG OSLAPKELAC TWV TEAATELOKWY OXEOEWV. JUVETIWG, N €TNOla oamooBecn ovépxetol oe €113.495, pe
avopevOpeVn RPN anooBeon £wg To Télog xpriong 2031.
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14.Maywa pe dkaiwpa xpRong

H etalpeia pobwvel éva akivnto mou xpnolpomnolel wg €dpa kat oteyalel ta ypadeia tng. Emiong n Etalpeia pobwvel
QUTOKIVNTA YL XPrioN QO TO MPOCWTILKO TNG. Ta mayla pe Sikailwpa xpriong tng Etatpelog yla Tig xprioetg mou €Anéav ot
31 AskepBplou 2025 kat 2024 avaluovtal wG EAG :

Eupt ’ Msmcbop'th ’
Ktipla Méoa JUvola
Aéia Ktiong
YnoAouno, 1n lavovapiov 2024 630.462 237.946 868.408
MpooBnkeg 88.279 168.617 256.896
NMwAnoelg / Alaypadég - (14.818) (14.818)
YnoAouno, 31n AskepfBpiov 2024 718.741 391.745 1.110.486
MpooBnkeg 3.374.693 191.816 3.566.509
NMwAnoslg / Alaypadég (718.741) (38.000) (756.741)
YnoAouno, 31n AskepfBpiov 2025 3.374.693 545.561 3.920.254
ZWPEVHEVEG AIOOPECELG
YnéAouno, 1n lavovapiov 2024 (321.938) (86.947) (408.885)
AnooBéaoelc xpnong (103.514) (77.391) (180.905)
MelwoeLg arnooBEcswv 14.815 14.815
YriéAouro, 31n AekepBpiou 2024 (425.452) (149.523) (574.975)
AmooBéoelc xpnong (367.692) (101.654) (469.346)
NwAnoelg / Alaypadég 483.797 38.001 521.798
YnoAouno, 31n AskepfBpiov 2025 (309.347) (213.176) (522.523)

AvanooBeotn agia, 31n Askepppiov 2024 293.289 242.222 535.511

AvanooBeotn agia, 31n Askepuppiov 2025 3.065.346 332.385 3.397.731

OL QVTIOTOLYEG UTIOXPEWOELG XPNUATOSOTIKWYV UoBwoswv avaAlovTal yla TG XpnoeLs mou éAnéav otig 31 AskeuBpiov 2025
kat 2024 wg &&ne:

Euvpw 2025 2024

MOaKpOmPOOECHUEG UTIOXPEWOELG ATIO XPNUATOSOTIKEG LOBWOELG 3.398.792 341.197
BpayumpOBEeCUEG UTIOXPEWOELG ATTO XPNUATOSOTIKEG ULOBWOELG 419.214 194.433

ZUvolo 3.818.006 535.630

Ta oXeTLKA KOVOUALA TTOU £X0UV CUUTEPIANGDOEL OTNV KATACTAON AMOTEAECUATWY YLa TG XpNoelg 2025 kat 2024 £xouv wg
eéne:

Eupw 2025 2024
XpEWOTIKOL TOKOL ATtO XPNUOTOSOTIKEG ULOOWOoELG 134.794 9.994
ATOOBE£0ELG MEPLOUCLAKWVY OTOLXEIWV e Sikailwpa Xpnong 469.346 180.905
‘E€0ba cuoxeTl{Opeva He BpaxumpoBeopa Kol HIKPAG aglag MEPLOUCLOKA OToLXEL 40.015 29.071
Zuvolo 644.155 219.970
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15. Enevduoelg o€ BuyatpLkeg

Tnv 31n AekeuPpiou 2025 olokAnpwOnke n amoppodnon tng Buyatpkng etatpeiag Encode S.A. amod tn UNTPKA TG
etapeia Obrela Security Industries S.A., cUudwWva We TG TpoPAEYPELS TNG LoxUouoag eTalpLkn vopoBeaiag. Q¢ anotéAeopa
NG AVWTEPW CUYXWVEUONG LE amoppodnaon, n Obrela Security Industries S.A. katéotn KaBoAWKOG SLAG0X0G TwV OTOLXELWV
€VEPYNTLKOU Ko TaBNTIKOU TG anoppodwuevng etatpeiag. Katd cuvénela, katd tnv 31n Aekepuppilou 2025 n Etaipeia Sev
Slatnpel mAéov emevbloelg otn Encode S.A., kaBwg n cuppetoxny €mage va udiotatal Aoyw Tng OAOKARPWGONG TNG
ouyxwveuong. Neploodtepeg mAnpodopieg mephapBavovta otnv onpeiwon 4.

H afia tng ouppetoxn avalletal wg e€AC :

31.12.2025 31.12.2024
Encode Movonpéownn AE - 14.437.003
Zuvolo - 14.437.003
Zuvolo - 14.437.003

16. MakpompoBeapeg AMAULTAOELS
Ol LOKPOTIPOBECUEC ATIALTHOELG OTIWE TIPOKUTITOUV 0TO TEAOG TNC XProng 1ou éAnée otig 31 AekepBplou 2025
Kot 2024 avalvovral we €EAG:

31.12.2025 31.12.2024
Aocpéveg Eyyunoelg 156.564 60.459
MoakpomnpbOeopeg EvooeTaLpLlKEG ATIALTHOELG 6.710.443 -
ZUvolo 6.867.007 60.459
MpoPAedn anopeiwong (2.230.443) -

ZUvoAo 4.636.564 60.459

Ol pokpompoBeoueg anattrioelg mepthapupavouy dUo evboetalplkd Savela, mocol €2.230.443 kal €4.480.000, mpog Tig
ouvdedepéveg etatpeieg Obrela Ltd kat Obrela Holdco Ltd, avtiotolya.

OL ev AOyw amalthoelg avayvwpiotnkav oto mAaiclo tng amoppodnong tng Encode A.E. amod tnv Etalpeia, kabwg
petadepbnkav otnv Obrela Security Industries S.A. péow tn¢ kaBoAkng dtadoxng mou enNABe amod Tn CUYXWVEUOH.

H Atoiknon otn xprion 2024 afloAdynoe tnv avaktnootnta tou daveiou tng cuvdedepévng etatpeiag Obrela LTD kat
avayvwploe poBAedn anopeiwong moool Eupw 2.230.443, wote n AoyloTikn agla TG va avtavakAd TV EKTLLWEVN
oavaktnowdn agia g Katd tTnv nuepopnvia avadopag.
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17. AvaBoaAopeveg DopoAoyLKEG AT OELSG
Ot avaBaAopeves GopoAOYLKES QTIOLTHOELG, OTIWG IPOKUTITOUV ATO TLG TPOOWPLVEG POPOAOYLKEG SLadopEg yLa TNG XPRong
niou €Angav otig 31 AekepPpiov 2025 kat 2024 avaluovtal wg €EAG:

31.12.2025 31.12.2024
Evowpata Nayla 2.392 -
Aula Mayla 862 -
Meplouolakd otolyeia pe Sikalwpa xpAong (883.940) (117.812)
Metadepoueves hopoAoyikeg {NLEG yia cupPndlopd 300.000
AnoBepaTiko poPAePNG yLa TTOPOXEG EPYALOUEVWY 1.285 1.598
MpoBAedn yLa TapoxEG epyalopévwy 15.306 3.363
YTOXPEWOELG OTIO XPNLOTOSOTIKEG LOOWOELG 986.925 117.838
ZUvolo 422.830 4.987

18. ANALTACELG QMO EUTOPLKEG SPAOTNPLOTNTES
Ol amattioelg anod meAATEG yLo TI¢ XprHoelg mou £Angav otig 31 AekeuBpiou 2025 kot 2024 avaAlovtal we e€NG:

Evpw 31.12.2025 31.12.2024

ATaTAOELC Ao TeEAATEC 2.227.353 2.729.301
Emitayég LeTaXpOVOAOYNUEVEG ELOTIPAKTEEC - -
ATAULTAOELG Ao TTEAATEG -EVOOETAULPLKEG 3.467.820 4.544.946

5.695.173 7.274.247
MpoPBAedn anopeiwong (219.241) (52.249)

2UvoAo 5.475.932 7.221.998

Mo Tov MPooSLloplopd TNG MOKUELWONG TWV ATIOLTHOEWY £DAPUOCONKE N ATTAOTIOLNEVN TIPOCEYYLON TOU LOVIEAOU TWV
QVOUEVOUEVWY TILOTWTIKWV {NLwv Tou AMXA 9.

Y& KABe nuepopnvia LooAoylopou, n etalpeia Stevepyel EAeyxXo AMOUELIWONG TWV QMALTHOEWVY XPNOLULOTIOLWVTAG TIIVAKO JE
XPOVOAOYLKI] OVAAUCH TWV OOLTNOEWV KAl CUVTEAEOTWV amopeiwong, Tou avamtuxdnke He T XPNon LOTOPLKWV

Sedopévwy Kat eVAoywv MPoPAEPEWVY yLa TO HEAAOV.

H kivnon tng mpoPAeding yla amopeiwon amaltioswv €XeL we €€NG:

Evpw 31.12.2025 31.12.2024
Katd tnv évapén tou £toug 52.249 31.031
Ixnuatiobeioeg poPAEPELS amopEiwong Xpriong 44.449 21.218
MpoBAePeLg amopeiwong amo e£ayopeg /ouyXwVeVOELG 122.543 -
YnoAouno téAoug Xprong 219.241 52.249
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H xpovoAoyikry avaAuon TwV amaltioewyv ano neAATeg avaAUeTaL we €EAG :

31.12.2025 31.12.2024
Amaltioelc amno nehdteg xwplic kabuotépnon 4.052.223 5.540.039
KaBuotepnuéva xwpic amopeiwon:
<90 nu. 594.676 132.614
91 -180 nu. 3.294 57.003
181 -365 nu. 466.874 1.103.466
>365 nu. 358.865 388.876
ZUvoAo 5.475.932 7.221.998

19. Aomég amattnoeLg
OL AOUTIEG QUMALTAOELG VLo TLG XpNoELS Ttou €Angav otig 31 AekepuPpiou 2025 kat 2024 avaluovtal wg ENG:

Evpw 31.12.2025 31.12.2024
Mapakpatnuévol - mpokataBAnpévol popot 17.349 149
‘E€oda ETTOPEVWV XPHOEWVY 712.143 527.854
Aedoulevpéva €coba 1.551.978 369.021
NOUTEG QTAUTAOELG 1.508.671 166.362
NOUEG amatTroeLg amo cuvdedepéva EPN 244.302 779.034

4.034.443 1.842.420

MpoPBAedn anopeiwong - -
20volo 4.034.443 1.842.420

OL Aounég evEOETALPIKEG amaltroelg adopouv deSoUAeupéva £€006a XPHONG YLt UTINPECLEG SLOLKNTLKAG UTIOOTAPLENG Kol
unnpeoieg IT.

20. Tapelakd StaBéopa kat Looduvapa
Ta tapelaka Stabéolpa Kat looduvapa Twv xpnoswv ou €Anéav otig 31 AskepBpiou 2025 kat 2024 avaAvovtal wg ENG:

Eupw 31.12.2025 31.12.2024
AwaBéoua oto Tapeio 871 1.167
KataBéoelg 0Pewg 505.554 2.097.939
KataBéoelg mpobeopiag 135.472 121.944
KataBéoelg og Aounad xpnu. 16pLpata 19.735 16.005
AeCEVUEVEG KATABEDELG 5.817 -
TUvolo 670.449 2.237.055

OL kataBéoelg oe tpameleg tokilovtal PE KUMOLVOPEVO ETLTOKLA Kol Baoifovtal ota pnviaio emToKlo KotoOeoswv
tpanelwv. Ta £606a amd TOKoUG Kal Katabeoel 0Pewd kat mpoBeopuiag o Tpdneleg AoyLoTIKOMOLOUVTAL e BACN TNV apxn
Twv 6e6ouleupévwy Kat teptAapBavovtal otoug MoTwTtikoUg TOKoUG Kat cuvadr] é00da tn¢ Kataotaong AMoTEAECUATWV.
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21. Metoxko Kepahato
To Metoxkd Keddhato tng Etalpeiog avépxetat oto mood twv €431.374, Siapolpevo o 431.374 PETOXEG, OVOUAOTIKAG
aglag € 1 ékaotn.

MU B3 Ymep To ApTio

Kedalato P P
YniéAoumo, 1n lavouapiov 2024 431.374 431.374 12.174.212 12.605.586
Auénoeig kedataiou - - - -
YnoAouno, 31n AskepfBpiov 2024 431.374 431.374 12.174.212 12.605.586

Auénoeig kedataiou - - - i
Yrniohouno, 31n AekepBpiou 431.374 12.174.212 12.605.586

22.MpoBAePn yla mapoxEC o€ epyalOUEVOUS

Ol UTtOXPEWOELG YLa amolnpiwaon mpoowrikol mpoadloplodnkav EcWw avoAoyLoTIKAG LEAETNG, N Omola cuvtdytnke amd
Totonotnuévo avaloyloth. H kivnon tng oxetikig mpoPAedng tTwv xprioewv rou €éAnav otic 31 AekeuBpiov 2025 kat 2024

€XEL WG €ENC:

31.12.2025 31.12.2024
Mapouca agia TG umoxpEWanG KATA TNV apxn TG XPHong 16.557 9.817
Kdotog Tpéxoucag unnpeoiag 61.996 31.149
Aamavn tokou 1.548 311
Mapoxég MANpwOEeioEG EVTOG TOU TPEXOVTOC £TOUG (9.516) (20.500)
AvaloyloTikd (kEpdn) InpLd otnv utoxpéwan (1.014) (4.220)
JUvolo 69.571 16.557

H emBdapuvon Twv amoteAeoUATWY EXEL WG EENG :

Eupw 2025 2024
Kbéotog untnpeoiag 60.981 31.149
Aarmavn Tokou 1.548 311
JUvolo 62.529 31.460

OL KUpPLEG aVAAOYLOTIKEG TTapaSOXEG £XOUV WG €ENG:

Eupw 31.12.2025 31.12.2024
JUVTEAEOTNG TIPoeEODANONG 3,37% 3,18%
MeM\ovTiky avénon podwyv 2,50% 2,50%
MetaBoAn mAnBwplopov 2,00% 2,00%

H xprion evog enttokiou mpoefddpAnong 0,5% peyalltepou Ba ixe WG AMOTEAECUO N AVOAOYLOTIKN UTIOXPEWGN VO ATOV
ULKPOTEPN KATA 4% evw N akpLBwG avtipporn kivnon, nAadn n xprion evog emttokiov mpoefddpAnong 0,5% pikpotepou Ba
elxe WG amotéAeopa N AvOAOYLOTIKR UTIOXPEWON va NTAV UeEYaAUTEPN Katd 4%. OL avtiotolxol éAeyxol evalobnaotiag yla
™V avapevopevn avénon twv pobwv, dnAadn n xpnon 0,5% peyaAlTepng avapevopuevng auvénong uobwv Ba eixe wg
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OTIOTEAECHA N AWVOAAOYLOTLKI) UTIOXPEWON VoL TAV LEYAAUTEPN KOTA 4% gvw N akpLlBwg avtipporn kivnon, dnAadn n xprion
QVOUEVOUEVNG aUEnong ULoBwv pikpotepn katd 0,5% Ba elxe wg QMOTEAEOMA N OVOAOYLOTIKI UTIOXPEWON va. NTAV
ULKPOTEPN KaTA 4%.

AVOAUTIKA, N avaAOYLOTLKE UTIOXPEWGT OVA OEVAPLO TTAPOUGLATETOL OTOV MAPAKATW TVOKA:

AVOAOYLOTIKN MoocooTtiaia

Yroxpéwon MetaBoAn

AU&non emutokiou poe€ddAnong katda 0,5% 66.779 -4,00%
Meiwon emutokiov mpoe€ddAnong kata 0,5% 72.528 4,00%
AbU&non avapevouevng avénong uobwv kata 0,5% 72.269 4,00%
Meiwon avapevopevng avénong uobwv katd 0,5% 66.912 -4,00%

23. EmxopnynoeLg
OL eMLYOPNYAOELG TNG ETOLPLOC yLa TIG XpNoelg tou éAngav 31 AskepBpiou 2025 kat 2024 avalvovtat we €A :

Eupw 31/12/2025 31/12/2024
Katd tnv évapén tou £€toug 4.052.383 -
MpooBnkeg 1.483.837 5.450.566
AnooBecbeioeg (2.356.571) (1.398.183)

3.179.649 4.052.383

H etalpela péoa otnv xprion 2024 £éAafe ocuvoAko mood uPoug €5.450.566 amo emLyopnynoeLg, oL omoleg oxetiovral
KUPLWG e EMEVOUTLKA TIPOYPAUATA TTOU Xphatodotouvtal anod tnv Eupwraikni Evworn. Ta TpoypaaTa AuTA £X0UV WG
Baowo otdxo tnv evioxuon tng gualcOntomoinong Twv emxelprnoswv oe Bépata kuPBepvoaoddlelag, Kabwg Kat TNV
OVATITUEN KOLVOTOUWY TPOIOVIWY Kol AUCEWV OTOV CUYKEKPLUEVO TOUEQ.

Ta €pya TOU XpNUATOSOTOUVTAL OO TLG ETILXOPNYNOELG AUTEG £XOUV MIPOYPAUUATIOTEL va OAoKANpwBOoUV PEXPL KL TO TEAOG
Tou €toug 2027, kal n MPoodog UAOTOINCNG TOUG APAKOAOUBE(TAL CUCTNUATIKA, BACEL CUYKEKPLUEVWY TEXVIKWV KOl
OLKOVOULLKWV KPLTNplwy.

310 mAaiclo autd, n Etalpeia avoyvwploe ota amoTEAECUATA TG yla T xpron 2025 nmooo €2.356.571 w¢ €000 amd
emuyopnynoelg (2024: €1.398.183), to omoio avtavokAd TO TOCOOTO OAOKARPWONG TWV OXETIKWV £PYWV £WwG TNV
NUEPOUNVia LooOAoylopoU TwV avtioTolywv XpAoswy. H avayvwplon auth £ywve oUWV UE T AOYLOTLKI) TIOALTLKY TNG
Etalpeiag kat tig mpoPAEPelg Tou AleBvolg Aoylotikot Mpotumou 20 (AAM 20), to omoio MPoBAEMEL TNV avayvwpLlon
ETILXOPNYNOEWY 0T £0060 UE CUCTNUOTLKO TPOTO, MapAAANAa Ue TV Mpaypatonoinon tTwv damavwy f Ty andéoPfeon Twv
OXETIKWV EMEVOUCEWV.

24, Advela KoL AQVELOKES UTIOXPEWOTELS
OL 6OVELOKEG UTIOXPEWOELG TNG €TOLPLAG YLa TIG XPNOELg o €Angav 31 AekepuPpiou 2025 kat 2024 avalvovtal we EAG :

31.12.2025 31.12.2024

MoakpompbOeopeg SAVELAKEG UTIOXPEWOELG 1.200.001 519.523
1.200.001 519.523
BpayumpoBeope SAVELOKEG UTIOXPEWOELG 9.250.000 8.726.430

BpayumpoBeopo HEPOG LOKPOTIPODECUWY SAVELAKWY UTIOXPEWCEWY - -
9.250.000 8.726.430
JUuvolo 10.450.001 9.245.953
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H Etaipeia éxel ouvadel Tig katwOL Savelakég cUPPAOELG:

- BpayxumpdBeoun davelakn cuuBaon pe umtdAouto thv 31" AskepPplou 2025, € 1.500.000 (31.12.2024: € 726.430) pe
v tpamnela EBvikn , yla kepdalato kivnong, e emitokio Euribor+2,75% . H apxwkr cuuBacn tou 2020 6pile kedalato
€ 700.000. Katd tnv xprion 2025 npaypatomnolnfnke avénon tou eykekpluévou opilou ot €1.500.000 avavewuévo
etnolwg. H etalpeia mapéxel wg e€aadaAiion tnv ekxwpnon CUUPBACEWY N YEYEVNHEVWY amaltioewv oto 110% tng
a&log Tou ekdotote umohoinou wg e§acdalion.

- BpoayxumpdBeoun davetakn cUpPaon pe umtdhouno tv 31" Askepppiou 2025, € 7.750.000 (31.12.2024: € 8.000.000)
pe tnv Tpamela Optima, yla tv pepkn xpnuoatodotnon tng eayopdg tng etawpiag Encode AE, pe emitokio
Euribor+3,7% (kedpdAato € 8.000.000) avovewUEVO £TNCLWG UE TNV SUVATOTNTA UETOTPOTIG TOU OE LOKPOXPOVIO
XPNUOTOSOTIKG oxXAua.

- MakponpbdBeoun davelaky cupupacn pe urtdlouro tv 31n AskepPplou 2025, € 500.000 (31.12.2024: € 519.523) pe
v tpdmela EBvikn , yla kebdlato kivnong, pe emitoklo Euribor+2,75% (keddhato € 500.000).

H napoloa xpnuatodotnon enwdeleitat and tn otripEn tou Tapeiou InvestEU oto mAaiolo tng Zuviotwoag Kpdtoug
MéAoug.

- MakponpdBeoun davelakn cupPBacn e umtdAouto tnv 31n Aekeppplou 2025, € 700.000 pe tnv tpdamnela MNelpalwg ,
yla keddAato kivnong, pe emttoko Euribor+2,5% (kepdlato € 700.000). H mapoloa xpnpatodotnon amoktonke
pUéow TG amoppodnong tn¢ etalpeiag Encode AE mou eixe cuvadet tnv davelakn couBaon,

25. YOXPEWOELS QMO EUTOPLKESG SpaOTNPLOTNTEG KoL AOUMEG BPaXUTIPOBECLEG UTIOXPEWOELG
OL UTIOXPEWOELG ATIO EUTTOPLKEG SPAOTNPLOTNTEG YL TLG XPNOELS TTou EAn&av otig 31 AekepBpiou 2025 kat 2024 avaAvovtal
we e&NG:

31.12.2025 31.12.2024
MpounBeutég 1.531.548 810.705
MpounBeutég -Evboetatpikol 1.151.058 1.106.323
JUuvolo 2.682.606 1.917.028

OL AOUTEG UTIOXPEWOELS YLa TIG XPNoeLg Ttou EAn€av otig 31 AskepPpiou 2025 kat 2024 avaAvovral wg eENG:

Eupw 31.12.2025 31.12.2024
Nournol dpopol-téln 1.148.303 692.856
AT080XEG TPOOWTILKOU TTANPWTEEG 1.253 731
‘E€oda xpriong dedouleupéva 454.481 405.760
‘Eooda eMOpEVWV XpoEWV 1.838.705 1.524.557
NOUTEG UTIOXPEWOELG 26.541 22.912
YnoxpewoeLg -EvEoeTalpIKEG 340 340
JUuvolo 3.469.623 2.647.156
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26.Zuval\ayEg pe ouvbedepéva pEpN
Ta unmtdéAouta AMALTACEWY KOl UTIOXPEWOEWV TnG Etalpelog pe ouvbedepéva pépn yla Tig Xproelg mou €Anfav 31n
AekepPBpiov 2025 kat 2024 avadvovtal wg €EAG:

31.12.2025 31.12.2024

AQVELOKEC AQVELOKEC
ATOUTAOEL  YTOXPEWOELG QUTTOUTA OELG AmauTnoELg YTOXPEWOELG QUTOUTACELG

Obrela Holdco 164.635 4.480.000
Obrela (UK) Ltd 1.019.495 1.152.052 - 793.446 626.457 -
Obrela Gmbh 1.067.598 - - 1.104.398 - -
Obrela Arabia LLC 148.314 - - 715.177 - -
Obrela MEA LLC - - - 7.755 - -
Encode S.A. 1.323.078 480.206 778.399

Obrela LTD 10.430 2.230.443
Encode MEA LLC 1.301.650 (654) - 601.727 - -
GRCS.A. - - - - - -
4.545.581 1.106.663 778.399

Ot ouval\ayég tng Etatpeiag pe cuvdedepéva pépn ya tig xproetg 2025 kat 2024 avalvovtal wg e€AC:

MwAnoeLg MwANRoeLg
KalL Aotma Tokol Kal Aouma Tokot
£€0060 AyopéEg MwotwTtikol £0060 AyopéEg MotwTtikol
Obrela (UK) Ltd 955.967 625.596 - 1.139.660 556.679 -
Obrela Gmbh 3.107.397 - - 2.361.591 - -
Obrela Arabia LLC 429.292 - - 476.688 - -
Obrela MEA LLC - - - 7.755 - -
Encode S.A. 303.477 415.912 24.500 482.897 629.592 24.500
Encode MEA LLC 403.874 - - 506.794 - -
GRCS.A. 610 - -

5.200.007

1.041.508

4.975.995

1.186.271

‘OAeg oL ouvallayég TnG Etalpelag pe tig ouvbedepéveg etalpeieg mpaypatonolovvtal BACEL TOU Kpltnpiou Twv (owv
anootacswv (arm length basis).

OL apolBEg pedwv A Kol ovwToTwY oTeEAexwV dloiknong eixav wg €N :

Evpw 31.12.2025 31.12.2024
ApolBEg otedexwy Aloiknong kat peAwv A 852.979 671.977
Zuvolo 852.979 671.977
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27.EUAoyeg Afieg
H Etaipelo xpnotpomolel tnv mapakdtw Lepapxio yla tov kaboplopd kal Tnv yvwaotomoinon tng evloyng aflag twv
XPNUOTOOLKOVOULKWY LECWV AVA TEXVLKY EMLUETPNONG:

- Emninedo 1: AlampaypoteUoLUES (LN TIPOCOPUOCHEVES) TILEG OE EVEPYEG OYOPES YLA OOLA TIEPLOUCLAKA OTOLXELA )
UTIOXPEWOELG,

- Eminedo 2: Aoumég TEXVIKEG yLaL TIG OTIOLEG OAEG OL ELOPOEG TTIOU €XOUV ONUOVTLKN EMISPAON OTNV KOTAYEYPOUUEVN
gvloyn atla elval mapatnprnotueg, lte Aueoa eite Eupeoa,

- Eminedo 3: Texvikeég mMou XpnoLomolouy SeS0UEVA TIOU €XOUV ONUAVTLKN EMISPOON OTNV KATOYEYPAUUEVN EVAOYN
agla kat 6ev Baoilovtal og mapatnpriolua Sedopéva tng ayopag.

Agv UTIAPXOUV ONMAVTLKEG amokALoELG LETAED TNG eUAOYNG a€lag KOl TNG AOYLOTLKNA G a§lag TWV TTEPLOUCLOKWY OTOLXELWV Kal
Twv Umoxpewoewv. H Aoylotikn agia twv Savelwv mpooeyyilel tnv evhoyn aia toug adou n ARén twv daveiwv Sev
unepBaivel ta 8V €tn petd tnv 31/12/2025.

28. AeOPEVTELS KL EVOEXOUEVES UTIOXPEWOELG

Ynoxpéwon evéexopevou tipipatog: H cupdwvia ayopdc tng Encode mephappoave mpdobeto mocd TLUAUOTOC £WG Kal
moool 1 ekaT. €UPW UTO TNV mpolndBeon, otL TouAdylotov to 80% tng etiolag afiog Twv cuppdoswv 006wV Ao
unnpeoieg “Yrninpeoieg NapakolovOnong Aoddalelag & Atayxeiptong Artelhwv — 24x7 ( MSS kat MDR)” tng Encode kat twv
Buyatpkwv tng Oa mapatadei f/kat Ba avavewBei evtog Sedopévou xpdvou.

H etawpeia, katd tnv xpron 2025, katéAnée oe ocupdwvia ya TNV KataBoAr; cuvolikou mooou € 600.000 wg TeAKA
SLeuBETNoN ToU EVOEXOEVOU TLMAUATOC. Katd tnv e€ayopad tng Encode eixe mpaypatomnoinBei mpoPAen mooou € 268.003.
H 6tadopd tou mooou twv € 331.997 avayvwplotnke ota anoteAéopata xpriong 2025 kat mep\apBAVETAL OTA YEVIKA Kol
Slokntika £€odal.

Tnv 31n AekepPpiou 2025, eixe kataBAnBei to mocod twv € 300.000, VW TO UNOAELTOWEVO TT00O €0DARONKE ToV lavoudplo
2026.

EvéexOpeveg VOULKEG aflwoelg: H Etatpeio dev €xel eVOEXOUEVEG UTIOXPEWOELG TIOU TIPOKUTITOUV Ao AfLWOELG TpiTwy A
Sikaotikeg StadopeEc.

Evéexopeveg Mopoloyikég Yioxpewoelg: H Etalpeia Sev €xel eheyxOel dopoloyika yia tig xprioelg 2020 £wg kat 2025 ano
TG GopPOAOYIKEG apPXEG, eVvw TV 31.12.2025 mapaypdadnkav ol Xpnoelg éwg tnv 31.12.2019. MNa tg xpnoelg 2020 wg Kat
2024 n Etatpeia €\aPe, cupdwva pe Tic Statdlelc Tou Kat dpbpou 65A map. 1 tou N.4174/2013, EkBeon Qopoloyikng
Juppopowong ano Opkwto EAeyktn pe Mvwun xwplc embulatn. Na tn xpnon 2025 o €heyxog yla t Ann EkBeong
Dopoloyikng Zuppopodwong Bploketal o E€ALEN kaL n oxetikn EkBeon mpoPAEnetal va xopnynOel peta tn dnpooicuon
Twv Okovoplkwy Kataotacswv tng xpriong 2025. Av u€xpL tnv oAokAnpwon tou ¢opoloylkol eAéyxou mpokUouv
MpOoOete¢ HOPOAOYIKEC UTIOXPEWOELG, EKTLMATOL OTL autég &ev Ba €xouv ouowwdn emibpaon ot OLKOVOULKEG
Katoaotdoels. Z0udwva He TN OXETIK vopoBeoia, o avwtépw EAeyxog kat n €kdoon tng EkBeong Dopoloylkig
JUPUOpdWONG LOYXVEL yLa TIG XpNoelg 2016 kal ebenG o MPoalpeTkr Baon.

Eyyuntikég EmotoAég: Katd tnv 31/12/2025 udiotavtal yia Aoyaplacpd tng Etalpsiag eyyuntikéG EMIOTOAEG KAAAG
EKTEAEONC KOl CUMUETOXNG oUVOALKOU ToooU € 495.613,43 (31/12/2024: € 140.016,25). Eniong n Etatpeia £xel deopeutel
VO EKXWPNOEL UEANOVTIKEG amaltioelg and cupPaocelg mehateiog afiag 1.650.000 € wg etaoddaAion Savelakwv TG
UTIOXPEWOEWV.
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29.Teyovota peta tnv nepiodo avadopdg

Evtog tou Maptiou tou 2026, petd tnv nuepopnvia avadopds TwV OLKOVOULIKWY KATOOTACEWY, TPAyHTonot)nke
avaypnpatodotnon tou Saveiou twv € 7.750.000, pEow VEAG XPNUATOSOTIKNG SUMBON HE SLadOPETIKO TILOTWTLKO iSpupa.
H véa xpnuatoddtnon €xeL TV Lopdr opoAoylakou daveiou ovopaotikig aglog € 10.000.000, pe SLdpKeLla omOMANPWUAG
S€Ka £TN KAl KULOLVORLEVO ETULTOKLO (00 pe Euribor+2.75%.

EKTOC Twv avwtépw, Sev umdapyxouv AANa petayevéotepa yeyovota tng 31ng AskeuPpiou 2025 mou evdéxetal va
ETINPEACOUV GNUAVTLKA TNV OlKovouLk B€on tng ETalpeiag.

ABrva, 20 louAiou 2026

O NPOEAPOS & A/NQN O OIKONOMIKOZ AIEYOYNTHZ
2YMBOYAO2
FEQPTIOZ AATAAZ MANOYZHZ KPEQN
A.A.T. A03076895 A.A.T. A03094820
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