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Financial Report at December 31, 2018
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Board of Directors’ Report

The Board of Directors is pleased to submit to you the financial statements of Grivalia Hospitality S.A., (the “Company”)
as at December 31, 2018.

MEMBERS OF THE BOARD OF DIRECTORS

Georgios Chryssikos: Chairman

lgnace Charles Rotman: BoD Member
Alexandros Sarrigeorgiou BoD Member
Paul Anthony Taylor: BoD Member
Jamie Lowry: BoD Member
Allen Foley: BoD Member
William Gilson: BoD Member

The directors are appointed for duration of 5 years ending at the Annual General Meeting in 2020.
GENERAL MANAGERS

Panagiotis Aristeidis Varfis
Natalia Strafti
Stetanos Vlastos

The General Managers are appointed for duration of 5 years ending at the Annual General Meeting of 2020.
ANNUAL ACCOUNTS

The total assets amounts to €177.842 as shown in the statement of financial position as at December 31, 2018 and the
Company, as shown in the statement of comprehensive income, has made a loss of €663 during the year ended
December 31, 2018.

SUBSCRIBED CAPITAL

The total authorised number of ordinary shares as at December 31, 2018, is 180.000.000 of shares and represented by
45.000,000 of Grivalia class shares (hereafter the “Grivalia Class Shares”) and 135.000.000 Class B shares {(hereafier the
“Class B shares™) with a nominal value of (amount in €) €] per share. Ail shares are subscribed and fully paid up for a
total amount of €180.000.

On July 25, 2018, the extraordinary general meeting of the shareholders of the Company decided the increase of the
issued share capital of the Company by an amount of €6U.000 so as to bring it from €120.000 to €]80.000 by the
45.000.000 new class B shares and 15.000,000 new Grivalia class shares each with a nominal value of one euro (€ 1.00)
for a subscription price of €60.000.

ACTIVITIES

The object of the Company is the acquisition, development and management of hospitality real estate in Greece and
abroad.

SIGNIFICANT EVENTS DURING AND AFTER THE YEAR END

On March 12, 2018 the Company announced the completion of the acquisition of 100% of Vagelizo Holdings Limited,
the parent company of Nafsika S.A ..

Nafsika S.A. holds the long-term lease of the Asteria property in Glyfada, owned by Public Property Company S.A., until
December 31, 2081, The renowned "Asteria" Hotel is planned to be fully renovated into an ultra-luxury urban tesort run
by an internationally acclaimed hotel operator. Food and Beverage and retail services will continue to be offered as part
of the overall facilities.
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On May 08, 2018 the Company announced the acquisition of “Meli Palace™ hotel in Crete. More specifically, the
Company acquired, through its 100% owned subsidiary, the shares of HELL.ENIC PALACE S.A.. which owns the hotel
located on the beachfront of Malia, Crete. The luxury beachfront hotel comprises 158 rooms in circa 104,000 sqm of land
and is teased to a prominent operator.

The price paid upon signing of the share-purchase agreement to acquire the shares of HELLENIC PALACE S.A. net of
all liabilities and other assets, is €9.000. There is also an additional deferred payment of €2.000 payable until 2022 in
tranches, as well as an additional payment of €2.000 subject to the fulfilment of specific conditions. On May 15, 2019, an
amount of €500 was paid as part of the deferred payments.

On August 01, 2018, the Company, in cooperation with Dolphin Capital Partners (‘Dolphin®), agreed ta acquire 100%
shares of Amanzoe from the listed company in London Exchange, Dolphin Capital Investors (‘DCI") to own 85% and
15% by the Company and Dolphin on the same the same terms, respectively. The net consideration paid to DCI
amounted to (amount in €) €5.800. Moreover, the Company and Dolphin undertook all existing loan obligations of
Amanzoe standing at (amount in €) €76.500. Based on an agreement between the parties, Dolphin pursues the successful
management of Amanzoe placing emphasis on the development and sale of new willas and on the introduction of new
concepts that will create the appropriate conditions for the extension of its useful life cycle operation. Amanzoe
constitutes the first composite development of hotel complex and luxury villas designed and implemented by Dolphin
Capital group in Porto Heli. Since the beginning of its operation in 2012, Amanzoe has been recognised internationally as
a top tourist destination and it is currently considered the most tuxury resorl in Europe. Amanzoe extends for a surface of
approximately 1.000.000 sqm and includes an implemented and planned construction of approximately 69.000 sqm

On November 26, 2018, the merger through absorption of Grivalia Properties REIC by Eurobank Ergasias S.A. was

announced. The merger was completed on May 17, 2019 making Eurobank Ergasias S.A. the owner of the Grivalia
shares of the Company.

FORESEEABLE DEVELOPMENT OF THE COMPANY

There has been no other special events nor do we know of any event that is about to occur and which could influence
considerably the financial situation and the reserves of the Company accumulated so far, other than that disclosed in the
financial statements.

The management of the Company committed to its investment strategy and will proceed with additional investments

during 2019 and will continuously analyse and evaluate the evolving economic conditions in seeking new investment
opportunities to invest.

RESEARCH AND DEVELOPMENT ACTIVITIES OF THE COMPANY

No research and development activities were carried-out during the year ended December 31, 2018.
ACQUISITION OF OWN SHARES

During the year ended December 31, 2018, the Company did not acquire any own shares.
REMUNERATION OF DIRECTORS

No remuneration was paid as at December 31, 2018.

BRANCHES OF THE COMPANY

From December 5, 2016 the Company has set up one branch to carry out the operations of the Company in Athens. The
address of its branch office is 11 Kifissias Avenue, 15124 Athens, Greece.

STATUTORY AUDITORS

PwC Luxembourg Société Coopérative has indicated their willingness to remain as auditor of the Company.
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DISTRIBUTION QF PROFITS

The Directors propose that the loss for the year is attributed as follows:

Retained earnings (2.501)
Loss for the year (663)
Loss carried forward (3.164)

We kindly ask you to approve the annual financial statements as at December 31, 2018 and to give discharge to the Board
of Directors. For an on behalf of the Board of Directors

Luxembourg, July 31, 2019

The undersigned

“Uhivssikos
Ariirman of the BoD

Aorad
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Audit report

To the Shareholders of
Grivalia Hospitality S.A.

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Grivalia Hospitality S.A. (the "Company”) as at 31 December 2018, and of its financial performance
and its cash flows for the year then ended in accordance with international Financial Reporting
Standards (IFRSs) as adopted by the European Union.

What we have audited

The Company’s financial statements comprise:

the statement of financial position as at 31 December 2018;

the statement of comprehensive income for the year then ended;

the statement of changes in equity for the year then ended:;

the cash flows statement for the year then ended; and

« the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“‘Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Cade) as adopted for Luxembourg
by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements. We have fulfilled our other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors is responsible for the other information, The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T +352 494848 1, F : +352 494848 2900, www.pwec.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxemboturg B 65 477 - TVA LUz5482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge abtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibiliiies of the Board of Directors for thé financial statements

The Board of Directors is responsible for the preparation and fair presentation of the financial statements
in accordance with IFRSs as adopted by the European Union, and for such internal control as the Board
of Directors determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease aperations, or has no realistic alternative but to do so.

-i'\_‘esponsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements,

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for l_uxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

* identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence lhal is sulflicient and appropriate to provide a basis for our opinion. | he risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from errar, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control:

+ obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinign on the
effectiveness of the Company's internal control;

¢ evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors;
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« conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based an the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our audit report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our audit report. However, future events or conditions may cause the Company to cease
to continue as a going concern;

» evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 31 July 2019
Represented by

&

Alessjo Chiesa
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Statement of financial position

Note 33/12/2618 31/1272017

ASSFETS

Nan-current assets

Property. plant and equipment 49 23

Investment i subsidiaries 7 110.294 32353

Investment m joint ventires 8 $.5%4 3944

Loan recatvable 9 46.386 175
161.323 14.267

Curtrent agzafs

ELoan receivable 9 12.323 £.622

Prepayments 14 37 10124

Trade and other recetvables 78 11

Cash and cash equivalents 11 3009 38933

16.519 73.689

TOTAL ASSETS 177842 117.556

SHARFHOLDERS' EQUITY AND LIABILITIES

Shareholders’ equity

Share Capital 12 180000 120,000

Retamed eamings 12 {3.164) {2.301;

Tatal sharelolders' equity 176.836 117.499

Currexnt liabiliries

Trade and other payables 13 64 431

Tax kabilities 642 5

Total liabilities 1.806 457

TOTAL SHAREHOLDERS' FQUITY AND LIABILITIES 177.842 117.956

The notes on pages 14 to 29 form an integral part of these Financial Statements for the year ended
December 31, 2018.
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Statement of comprehensive income

frem 01/01/2018 from 0145172617

Note to 31/12/2018 to 31/12/2817
Employees benefit expense 14 817y (204}
Depreciation of assets {1 {4
Administrative and other expenses 1&8 (1.301) {1.05%)
Operating loss {1.588) £1.244)
Finance mcome 1799 185
Finance costs {11y (5
Loss before tax {200} {1.664)
Tazres {463) (2%
Loss for the year (663) (1.084)
Other comprehensive loss for the year, net of tax = -
Total comprehiensive loss for the year {663} {10843
Loss attributable o the shareholders of the Company (563) (1.084)
Total comprehensive income attriburable to the (663) (1.084)

shareholders of the Company

The notes on pages 14 to 29 form an integral part of these Financial Statements for the year ended
December 31, 2018.



Statement of changes in equity

Opening Balance January 01, 2017
Issuance of new shares

Share capital increase costs

Fotal comprehensive loss for the year
Balance December 31,2017
Copening Balance Janvary 01, 2618
Issuance of new shares

Total comprehensive loss for the year
Balance December 33,2018

Grivalia Hospitality S.A.
Financial Statements
As at December 31, 2018

(All amounts expressed in €°000s unless otherwise slated)

Number of shares Share Retained
{ thonsands) Capital sunings Taial Equity
2.008 2.088 (811} 1.489
118.000 118.000 - 118.060
{906) 1926}
{10843 {1.084)
128.648 120.006 (2.561) 117489
120.600 120.068 {2.501) 117.499
60.000 60 000 60000
(663 1663
186068 180.008 (3.164) 176.838
12

The notes on pages 14 to 29 form an integral part of these Financial Statements for the year ended

December 31, 2018.
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Cash Flows Statement

Year ended Year ended

Note 3141272018 31122/2017
Cash flows from operating activities
‘Loss for the vear before tax {663) {1.064)
Depreciation of property, plant and equipment 16 {
Fmnance costs 11 3
Finace income {1,799 {1833
Changes in working capitai:

Becrease/ {increase) inn prepayments 0 10084 &3H
JIncrease in receivables {63} 11
Increase in payables 349 2
-Cash generated from/ {used in) operating activities 8129 {10.673)
(Interest paid {11} (5}
Taxes paid {83 20
Net cash generated from/ {(used in} operating activifies 8118 {10.558)

‘Cash flows from invesiing activities

Purchase of property, plant and equipment 2% 270
fvestmernt in subsidiares 7 {31701 (32.593
Investment in Joint Venture 8 {630 {3945
Loan receivable 9 {43235} {12.325)
Interest received 662 135

Net cash (used in) investing activities {112,566} (48.704)
Cash flows from financing activities

Proceeds from issuance of shares 1 60.000 117.094

Net cash generated from financing activities 60.800 117.0%4
Net {decrease)fincrease in cash and cash equivalents for the

year {54.856) 58.282

Cash and cash equivalents at the beginning of the vyear 58035 643

Cash and cash equivalents at the end of the year 4078 58.935

The Financial Statements the year ended December 31, 2018 wete approved for issue by the Board of Directors on
July 31,2019 and are signed on its behalf by:

Georgios Chryssikos

Chairman of the BoD

The notes on pages 14 to 29 form an integral part of these Financial Statements for the year ended
December 31, 2018.
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Notes to Financial Statements

| General information

Grivalia Hospitality S.A. (the “Company”) was established in June 26, 2015 under the laws of Luxembourg as a
société anonyme for a defined period of 15 years s as to expire on June 24, 2030. The Company may be dissolved
prior to the end of its life by decision of its shareholders. Upon proposal of the Board of Directors and prior to the end of
the life of the Company, the sharcholders may decide to extend the life of the Company for two consecutive additional
periods of one year.

The object of the Company is the acquisition, development and management of hospitality real estate in Greece and
abroad.

The Company is incorporated and domiciled in Luxembourg. The address of its registered office is 63-65, rue de
Metl, L-2146 Luxembourg and is registered at the Luxembourg Commetcial Register under number R.C.S.
Luxembourg n B 198.264.

Since December 5, 2016 the Company has one branch. The address of its branch office is 11, Kifissias A venue,
15124 Athens, Greece register in the General Commercial Registry in Greece under number 997009080.

These financial statements (hereafter the “Financial Statements”) for the year ended December 31, 2018 have been
approved for issue by the Board of Directors on July 31, 2019.

On the basis of Article 1711-4 set out by Luxembourg law, the Company is exempt from the obligation to draw up
consolidated accounts and a consolidated management report for the year ended December 3, 2018. Therefore, in

accordance with the legal provisions, the Financial Statements were presented on a non-consolidated basis for the
approval of the shareholders during the Annual General Meeting.

2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of the Financial Statements are set out below.
2.1 Basis of preparation

Statement of compliance

The Financial Statements of the Company have been prepared by the Management in accordance with [nternational
Financial Reporting Standards as adopted by the European Union (IFRS).

Preparation of financial statements

The preparation of Financial Statements in accordance with IFRS requires the use of certain critical accounting
estimates. It also requires management to exercise judgement in the process of applying the Company’s accounting
policies.

The Financial Statements have been prepared on a going concern basis under the historical cost convention. The
Financial Statements have been presented in Euro which is the Company’s functional currency.

Changes in assumptions may have a significant impact on the Financial Statements in the period the assumptions
changed. Management believes that the underlying assumptions are appropriate. The areas involving a higher
degree of judgement or complexity, or areas where assumptions and estimates are significant to the Financial
Statements, are disclosed in Note 5.



Notes to Financial Statements

2.2 Adoption of new or revised standards and interpretations

Grivalia Hospitality S.A.
Financial Statements
As at December 31, 2018

(All amounts expressed i1 € 000s unless otherwise stated)

During the current year the Company adopted all the new and revised 1FRS that are relevant to its operations and
are effective for accounting periods beginning on 1 January 2018. The adoption of IFRS 9 “Financial Instruments”
and [FRS 15 “Revenue from contracts” with customers has changed the accounting policies of the Company. The
Company has elected the simplified approach for the adoption of the standards without restating the comparative
information, which is accounted for based on previous accounting policies of the Company. The impact of adoption

was immaterial.

(i) 1FRS 9 “Financial instruments”

The main impact of the adoption of IFRS 9 was the revision of the impairment methodology for each class of assets
based on the new impairment requirements. From 1 January 2018, the Company assesses on a torward looking basis
the expected credit losses, which are subject to the new mode! of expected credit losses of IFRS 9: trade and other
receivables, receivables from related parties and cash and cash equivalents. The revised requirements of IFRS 7
“Financial Instruments: Disclosures™ have been applied only for the current period. Based on the assessment
performed by Management on | January 2018, the impact of the adoption of IFRS 9 was immaterial. Furthermore,
the adoption of IFRS 9 resulted in changes on the classification and accounting treatment of financial assets and
liabilities in the statement of financial position. The following table shows the classification categories based on

IAS 39 and [FRS 9:

Financial assets

IAS 39 classification

Trade receivables

IAS 39 accounting
treatment

IFRS 9 classification and
accounting treatment

Loans and receivables

Other receivables

Loans and receivables

Amortised cost

Financial assets at amortised
cost

Amortised cost

Financial assets at amortised
cost

Cash and cash

equivalents

Loans and receivables

Amaortised cost

Financial assets at amortised
cost

(i) LFRS 15 “Revenue from Contracts with Customers”

The management proceeded in a detailed analysis of the Company’s revenue streams and contract termns for sales.
Based on the assessment performed by Management on 1st January 2018, the impact of implementation of IFRS 15
was not significant. Also, the adoption of IFRS 15 did not result in changes in the presentation of the Financial

Statements.

New and revised IFRSs not adopted by the Company

At the date of approval of the Financial Statements a number of new standards and amendments to standards and
interpretations are effective for accounting periods beginning afier 1 January 2018, and have not been applied in
preparing the Financial Statements. These are not expected to have a significant impact for the Company,

2.3 Property. Plant and equipment

All property, plant and equipment is stated in the statement of finaucial position at historical cost less accumulated
depreciation. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of
the item can be measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and
maintenance are charged to the income statement during the financial period in which they are incurred.

15
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Notes to Financial Statements

Depreciation, is calculated so as to write off the cost of the assets. over their estimated useful lives, using the
straight-line method, as follows:

Land Nil
Buildings 50 years
Fixtures and equipment 4 — 9 years

The assets” residual values and useful life are reviewed, and adjusted i appropriate, at [east each financial year-end.

An asset’s carrying amount is written down immediately to its recoverable amount if its carrying amount is greater
than its estimated recoverable amount.

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying amount of the asset and is recognised in the statement of comprehensive income,

2.4 Financial Assets
Financial assets — Classification
From 1 January 2018, the Company classifies its financial assets in those to be measured at amortised cost.

The classification and subsequent measurement of debt financial assets depends on: (i) the Company’s business
model for managing the related assets portfolio and (i) the cash flow characteristics of the asset. On initial
recognition, the Company may irrevocably designate a debt financial asset that otherwise meets the requirements to
be measured at amortized cost or at FVOCT at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.

Financial assets - Recognition and derecognition

All purchases and sales of financial assets that require delivery within the time frame established by regulation or
market convention (“regular way” purchases and sales) are recorded at trade date, which is the date when the
Company commits to deliver a financial instrument. All other purchases and sales are recognized when the entity
becomes a party to the contractual provisions of the instrument.

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or
have been transferred and the Company has transferred substantially all the risks and rewards of ownership.

Financial assets - Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset
not at fair value through profit or loss (FVTPL), transaction costs that are directly attributable to the acquisition of
the linancial asset. 'Iransaction costs of financial assets carried at FVTPL. are expensed in profit or loss. Fair value
at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is only recorded
if'there is a difference between fair value and transaction price which can be evidenced by other observable current
market fransactions in the same instrument or by a valuation technique whose inputs include only data from
observable markets.

Debt instruments
Subsequent measurement of debt instruments depends on the company’s business model for managing the asset and

the cash flow characteristics of the asset. There are three measurement categories into which the Company classifies
its debt instruments;
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* Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost. [nterest income from
these financial assets is included in “other income’. Any gain or loss arising on derecognition is recognised
directly in profit or loss and presented in other gains/(losses) together with foreign exchange gains and
losses. Impairment losses are presented as separate line item in the income statement. Financial assets
measured at arnortised cost (AC) comprise: cash and cash equivalents, bank deposits with original maturity
over 3 months, trade receivables and financial assets at amortised cost.

Financial assets — impairment — credit loss allowance for ECL

From 1 January 2018, the Company assesses on a forward-looking basis the ECL for debt instruments (including
loans) measured at AC. The Company measures ECL and recognises credit loss allowance at each reporting date.
The measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by evaluating
a range of possible outcomes, (ii) time value of money and (iii) all reasonable and supportable information that is
available without undue cost and effort at the end of each reporting period about past events, current conditions and
forecasts of future conditions.

The carrying amount of the financial assets is reduced through the use of an allowance account, and the amount of
the loss is recognised in the incoine statement within “net impairment losses on financial and contract assets”.

Debt instruments measured at AC are presented in the balance sheet net of the allowance for ECL.

Expected losses are recognized and measured according to one of two approaches: general approach or simplified
approach.

The Company applies general approach - three stage model for impairment. The Company applies a three stage
model for impairment, based on changes in credit quality since initial recognition. A financial instrument that is not
credit-impaired on initial recognition is classified in Stage |. Financial assets in Stage 1 have their ECL measured at
an amount equal to the portion of lifetime ECL that results from default events possible within the next |2 months
or until contractual maturity, if shorter (“12 Months ECL”). If the Company identifies a significant increase in credit
risk (“SICR™) since initial recognition, the asset is transferred to Stage 2 and its ECL is measured based on ECL, on
a lifetime basis. that is, up until contractual maturity but considering expected prepayments, if any (“Lifetime
ECL™). Refer to Note 5, Credit risk section for a description of how the Company determines when a SICR has
occurred. 1f the Company determines that a financial asset is credit-impaired, the asset is transferred to Stage 3 and
its ECL is measured as a Lifetime ECL. The Company’s definition of credit impaired assets and definition of
default is explained in Note 3, Credit risk section.

Additionally the Company has decided to use the credit risk assessment exemption for investment grade financial
assets. Refer to Note 3, Credit risk section for a description on how the Company determines the credit risk of
financial assets.

Financial assets - Reclassification

Financial instruments are reclassified only when the business model for managing those assets changes. The
reclassi fication has a prospective effect and takes place from the start of the first reporting period following the
change.

Financial assets — write-off

Financial assets are written-off, in whole or in part, when the Company exhausted all practical recovery efforts and
has concluded that there is no reasonable expectation of recovery. The write-off represents a derecognition event.
The Company may write-off financial assets that are still subject to enforcement activity when the Company seeks
to recover amounts that are contractually due, however, there is no reasonable expectation of recovery.



Grivalia Hospitality S.A.
Financial Statements
As at December 31, 2018

{All amounts expressed 1n € 000s unless otherwise stated

Notes to Financial Statements

Financial assets — modification

The Company sometimes renegotiates or otherwise modifies the contractual terms of the financial assets. The
Company assesses whether the madification of contractual cash flows is substantial considering, among other, the
following factors: any new contractual terms that substantially affect the risk profile of the asset, change in the
currency denomination.

[F the modified terms are substantially different, the rights to cash flows from the original asset expire and the
Company derecognises the original financial asset and recognises a new asset at its fair value. The date of
renegotiation is considered to be the date of initial recognition for subsequent impairment calculation purposes,
including determining whether a SICR has occurred. The Company also assesses whether the new loan or debt
instrument meets the SPPI criterion. Any difference between the carrying amount of the original asset derecognised
and fair value of the new substantially modified asset is recognised in profit or loss, unless the substance of the
difference is attributed to a capital transaction with owners,

In a situation where the renegotiation was driven by financial difficulties of the counterparty and inability to make
the originally agreed paymeuts, the Company compares the original and revised expected cash flows to assets
whether the risks and rewards of the asset are substantially difterent as a result of the contractual modification. [f the
risks and rewards do not change, the modified asset is not substantially different from the original asset and the
modification does not result in derecognition. The Company recalculates the gross carrying amount by discounting
the modified contractual cash flows by the original effective interest rate, and recognises a modification gain or loss
in profit or loss.

2.5 Trade receivables

Trade receivables are amounts due from customers for merchandise sold or services performed in the ordinary
course of business. [f collection is expected in one year or less (or in the normal operating cycle of the business if
longer), they are classified as current assets. [f not, they are presented as non-current assets.

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method, less loss allowance. Trade receivables are recognised initially at the amount of
consideration that is unconditional unless they contain significant financing components. in which case they are
recognised at fair value. The Company holds the trade receivables with the objective to collect the contractual cash
flows and therefore measures them subsequent!y at amortised cost using the effective interest method.

Trade receivables are also subject to the impairment requirements of IFRS 9.The Company applies the [FRS 9
simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for all trade
receivables. See Note 3 Credit risk section.

Trade receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no
reasonable expectation of recovery include, amongst others, the failure of a debtor to engage in a repayment plan
with the Company, and a faiiure to make contractual payments for a period of greater than 180 days past due.

2.6 Cash and cash equivaleats

Cash and cash equivalents include cash in hand and cash deposits held with banks with original maturities of
approximately three months or less.

2.7 Share capital and share premium

Ordinary shares and share premium are classified as equity. Incremental costs directly attributable to the issue of

new shares or options are shown in equity as a deduction (net of tax), from the proceeds.

Share premium is the difference between the fair value of the consideration receivable for the issue of shares and the
nominal value of the shares. Share premium account can anly be resorted to for limited purposes, which do not
include the distribution of dividends
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2.8 Trade and other payables

Trade and other payables are obligations to pay for goods ot services that have been acquired in the ordinary course
of'business from suppliers. Trade and other payables are classified as current liabilities if payment is due within one
year or less (or in the normal operating cycle of the business if tonger). If not, they are presented as non-current
liabilities. Trade payables are recognised initially at fair value and subsequently measured using the effective
interest rate method.

2.9 Investments in subsidiaries and joint ventures

The Company recognises its investments in subsidiaries and joint ventures in the Financial Statements at cost less
impairment. In addition, the acquisition cost is adjusted to reflect changes in price resulting from any modifications
of contingent consideration.

2.10 Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources will be required to settle the obligation, and the amount has been
reliably estimated. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation
using a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the
obligation. The increase In the provision due to passage of time is recognised as interest expense.

2.11 Current and deferred tax

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, except to the
extent that it relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is
also recognised in other comprehensive income or directly in equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
balance sheet date in the countries where the company and its subsidiaries operate and generate taxable income.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulations is subject to interpretation and establishes provisions where appropriate on the basis of amounts
expected (o be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the Financial Statements. However, the deferred income
tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a
business combination that at the time of the tansuction affects neither dccounting not taxable profit or loss.
Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the
balance sheet date and are expected to apply when the related deferred income tax asset is realised or the deferred
income tax liability is settled.

Deferred income tax assets are recognised to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilised.

2.12 Interest income

Interest income is recognised within ‘finance income’ in the statement of comprehensive income using the effective
interest method.
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2.13 Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the Company’s Financial
Statements in the period in which the dividends are approved by the Annual General Shareholders Meeting.

2.14 Interest expense

Interest expenses is recognised within ‘finance costs’ in the statement of comprehensive income using the effective
interest rate method. Borrowing costs directly attributable to the acquisition, construction or production of
qualifying assets, which are assets that necessarily take a substantial period of time to get ready for their intended
use or sale, are added to the cost of those assets, until such time as the assets are substantially ready for their
intended use or sale.

The effective interest rate method is a method of calculating the amortised cost of a financial asset or financial
liability and of allocating the interest income or interest expense over the relevant period. The effective interest rate
is the rate that exactly discounts estimated future cash payments or receipts throughout the expected life of the
financial instrument, or a shorter period where apprapriate to the net carrying amount of the financial asset or the
financial liability. When calculating the effective interest rate, the Company estimates cash flows considering all
contractual terms of the financial instrument (for example prepayment options). The calculation includes all fees
and points paid or received between partics to the contract that are an integral part of the effective interest rate,
transaction costs and other premiums or discounts.

2.15 Off-setting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis
or realise the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on
future events and must be enforceable in the normal course of business and in the event of default, insolvency or
bankruptcy of the Company or the counterparty.

2.16 Carried interest

In accordance with the existing Shareholders agreement (“SHA”), the holder of Grivalia Class Shares (currently
Eurobank Ergasias S.A.) is entitled to a preferential dividend of 10% over specific distributions (the “Promote
Fee”). The Promote Fee may be triggered under the following conditions:

1) From profits realized following a full or partial sale/disinvestment of a real estate asset of the Company
either directly or indirectly through the sale of shares or an initial public offering or a public sale of shares on a
regulated stock exchange (the “Exit™); or

2) From valuation gains on a real estate asset held directly or indirectly by the Company for three
consecutive years following its acquisition or even earlier in case the valuation gains arc triggered by an initial
public offering or public sale of shares (the “Valuation Gain Event™).

The Promote Fee shall be payable:

1) On an Exit by way of a distribution in cash as soon as practicable following the receipt of the proceeds
from the Exit and

2) On a Valuation Gain Event, provided that the relevant real estate asset is operational. In case the asset is
not yet operational, payment of the Promote Fee shall be deferred until the asset becomes operational, For any
distribution or return of capital to be made to the Shareholders pursuant to the terms of the shareholders Agreement,
the Board of Directors ot the Company:
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(a) Shall prepare an inventory showing the distributable reserves, the origin of the proceeds and detailing the
(i) operating profit and (ii) Exit proceeds and (iii) the Valuation Gains; and

(b) shall resolve upon and submit the distribution of operating profit and/or Exit Proceeds and/or the
Promote Fee, if applicable, in the form of a dividend, interim dividend or return of capital, to the shareholders, as
the case may be depending on which collective body is competent to make the relevant distribution or return of
capital, in an amount equal to the distribution proposal.

If, in the reasonable opinion of the Board of Directors having first secured the unanimous consent of the Investment
Committee, the Company could become Insolvent after making the payment of the distributions set forth here
above, the distribution shall be resolved upon but the payment thereof shall be deferred until an actual payment can
be made without the Company becoming Insolvent as a result thereof.

Any distribution, payment or return of capital of operating profits or Exit proceeds in compliance with the above
shall be allocated as follows depending on the nature of the proceeds distributed but subject to the following order:

(a) any unpaid deferred Promote Fee shall be paid out of either (i) Exit proceeds or (ii) operating profit, as
applicable;
{b) then, any unpaid Promote Fee(s) (other than a deferred Promote Fee) shall be paid out of either (i) Exit

proceeds or (ii) operating profits, as applicable;
{(c) then, at the same time:

(i) Exit proceeds, afler payment of any unpaid vested Promote Fee(s) and any deferred Promote Fee
(without double counting), as the case may be, shall be distributed pari passu among all the shareholders; and

(i1) operating profits, after payment of any unpaid vested Promote Fee(s) and any deferred Promote Fee
(without double counting), as the case may be, shall be distributed among the shareholders pro rata to their
shareholding.

As at December 31, 2018 the conditions to entitle the owner of Grivalia shares to the promote fee are not met.

3 Financial risk management

3.1 Financial risk factors

The Company might be exposed to a variety of financial risks: market risk (including foreign exchange risk, price
visk and cash flow and fair value interest rate risk), credit risk and liquidity risk. The financial risks relate to the
following financial insttuments: cash and cash cquivalents, prepayments, trade and othet payables loan receivables,
investment in subsidiaries and joint ventures. The accounting policy with respect to these financial instruments is
described in Note 2.

a) Market risk

Market risk is the risk that the faic value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. As at December 31, 2018 due the limited financial instruments in the statement of
financial position, there is no market risk to be disclosed.

1) Foreign exchange risk

From 2017 the Company carries out its operations in Greece and Panama. However the Company is not directly
exposed to foreign exchange risk as at December 31, 2018, as all Company’s transactions are in EURO.
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i) Price risk

The Company is not exposed to price risk as at December 3 |, 2018, as the Company holds no equity or commodity
securities and therefore has no exposure to price risk.

iii) Cash flow and fair value interest rate risk

The Company’s main interest rate risk arises from its long-term interest bearing loan granted to its subsidiary
Dolphinci Fourteen Ltd (please refer to note 9). To minimise risk the Company has granted the loan at a fixed
interest rate until its expiration. The Company has no other exposure to interest rate risk as at December 31, 2018 as
the Company has no other interest-bearing assets or liabilities. The Company’s income, charges and operating cash
flow are substantially independent of changes in market interest rates,

b) Credit risk

The Company has significant concentration of credit risk with respect to to cash balances and deposits held with
banks and loan receivables. However, no significant losses are anticipated, as loan receivables are from subsidiaries
of the Company and cash transactions are restricted to financial institutions. Company’s cash and cash equivalents
are invested in systemic banks and in subsidiaries of systemic banks.

Below are the ratings of the banks where the Company invests its cash and cash equivalents according to Fitch:
National Bank of Greece: CCC+

Eurobank Ergasias S.A.: Rating CCC

Eurobank Private Bank Luxemburg S.A.: Unrated

The company limits its tnvestments in credit institutions to sight and short term deposits. The Company's maximum
exposure to credit risk is the carrying value of those transactions.

¢) Liquidity risk

Prudent liquidity risk management implies sufficient cash balances, availability of funding through an adequate
amount of committed credit facifities and ability to close out market positions.

The Company’s liquidity position is monitored on a regular basis by the management. A summary table is presented
with maturity of financial assets and liabilities (the tables include undiscounted flows for interest and principal)
below.
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For the year ended December 31, 2018:

Upialyear 1to2years 2to S years over S years

Financial Azsets

Prepayments 37 -
Loan recetvable 12333 46386

Trade and other receivables 78

Cash and cash equivatents 4079

16.519 46.386 -

Financial Liahilities

Trade and othet payables 364

For the year ended December 31, 2017:

Uptolyear 1io2vyesrs 2i05 years over 5 years

Financial Assets

Prepayments 1121

Loan teceiabla 4622 33

Trade and other receivables 1 . .

Cash and cash equivalents 38933 - - -
73.68¢ 7.703

Financial Liabilities

Trade and other payables 451

453 - = -

3.2 Fair value estimation

The Company uses the following hierarchy for the determination and the disclosures of the fair value of the
financial assets and liabilities per valuation techniques :

Level 1: Financial assets traded in active markets who’s fair value is determined on the basis of quoted prices at the
reporting date for identical assets or liabilities.

Level 2: Financial assets that are not traded in active markets, who’s fair value is determined by using valuation
technigues and assumptions based directly or indirectly on published market prices at the reporting date.

Level 3: Financial assets not traded in active markets, who’s fair value is determined by the use of techniques not
based on available market information.
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As at December 31, 2018 and December 31, 2017, Cash and cash equivalent are classified as level | while trade and
other receivables and trade and other payables are classified as level 2.

As at December 31, 2018 and December 31, 2017, the carrying amount of trade and other receivables and trade and
other payables approximates their fair value.

4 Capital risk management

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue its operation
in order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital
structure in order to reduce the cost of capital .

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividend paid to
shareholders, return capital to shareholders. issue new shares or sell assets.

5 Critical accounting estimates and assumptions

The Company did not make any critical judgement for the year ended December 31, 2018 except for the one
disclosed in Note 6 .

Management assesses the recoverable value of the Company's investments in subsidiaries and joint ventures
annually and compares it with the carrying value in the Company's accounted records in order to determine whether
an impairment provision is required. There are no indications of impairment as at December 31, 2018,

6 Principal assumptions for income tax and prepayments

The Company is subject to income taxes in Luxembourg. Significant estimates are required in determining the
provision for income taxes. There are many transactions and calculations for which the ultimate tax determination is
uncertain, The Company recognises liabilities for anticipated tax audit issued based on estimates of whether
additional taxes will be due. Where the final tax outcome of these matters is different from the amounts that were
initially recorded such differences will impact the current tax provisions.

Prepayments which are known to be uncollectible are written oft by reducing the carrying amount directly. During
the year ended December 31, 2018 and December 31, 2017 there are no prepayments known to be uncollectible.
The prepayments are assessed to determine whether there is objective evidence that an impairment has been
incurred but not yet been identified.

7 Investment in subsidiaries

Country of incorporation Percentage of interest  331/12/2018 31/12/2017
Pead Island Holdings Ltd Cyprus 100% 52.393 32.593
vagelizoe Holdings Fed Cyprus 100%% 33.166
Grivahia Hespitality Holdings One Ltd Cyprus 100" 33543
Dolphinct Fourteen Lid Cyprus §3% 5492

116.284 32.503

Pearl Island Holdings L¢d

On March 9, 2017 the Company completed the acquisition of 100% of the shares of Pearl Island Holdings Ltd
which holds 60% of the shares of the Panamanian companies relating to the "Pearl Island Project” in Panama, from

"Dolphin Capital Investors Limited" (DCI). The acquisition price amounted to €27.000 in cash. Furthermore
acquisition related costs of €593 were incurred.
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The Extraordinary Shareholder Mecting of Pearl Island Holdings Ltd on April 25, 2017, allowed to the Company to
invest up to 1.000 shares each with a nominal value of (amount in €) €1 and each at a premium of up t0 €9.99 to the
Company in consideration of any amounts of up to €10.000. Up to today €5.000 have been contributed by the
Company.

Vagelizo Holdings Ltd

On March 12, 2018 the Company announced the completion of the acquisition of 100% of the shares of Vagelizo
Holdings Limited, the parent company of Nafsika S.A.. Nafsika S.A. holds the long-term lease of the Asteria
property in Glyfada, owned by Public Property Company S.A., until December 31, 2081. The acquisition price
amounted to €13.151 in cash. Furthermore acquisition related costs of €190 were incurred.

On March 12, 2018 the extraordinary meeting of the shareholders of the Company approved the share capital
increase of €6.000 to Vagelizo Holdings Limited in order to cover the immediate funding needs of its subsidiary
Nafsika S.A

On December 20, 2018 the Company contributed an amount of €16.000 to Vagelizo Holdings Ltd. to cover its
subsidiary’s operating and project relating costs.

Grivalia Hospitality Holdings One Ltd

On May 08, 2018 the Company announced the acquisition of “Meli Palace” hotel in Crete. More specifically, the
Company acquired, through the 100% subsidiary Grivalia Hospitality Holdings One Ltd., the shares of HELLENIC
PALACE S.A., which holds the hotel located on the beachfront of Malia, Crete. The pricing paid upon signing of
the share-purchase agreement for the acquisition of the shares of HELLENIC PALACE S.A. net of all liabilities and
other assets, was €9.230. Furthermore acquisition related costs of €93 were incurred.

There is also an additional deferred payment of €2.000 payable until 2022 in tranches, as well as an additional
payment of €2.000 subject to the fulfilment of specific conditions. On May 15, 2019, an amount of €500 was paid as
part of the abovementioned deferred payment,

On December 20, 2018 the Company contributed an amount of €24.000 to Grivalia Hospitality Holdings One Ltd.
to finance future investment opportunities.

Dolphinci Fourteen Ltd

On August 01, 2018, the Company, in cooperation with Dolphin Capital Partners (‘Dolphin’), agreed to acquire
100% shares of Dolphinci Fourteen Ltd from the listed company in London Exchange, Dolphin Capital [nvestors
(‘DCP). The Company and Doiphin owns Dolphinci Fourteen Ltd 85% and 15% on the same terms, respectively.
The net consideration paid to DCI by the Company amounted to €5.800, Furthermore acquisition related costs of
€217 were incurred.

On August 01, 2018, the Company, as part of the transaction, acquired the secured loan that Dolphinci Fourteen Ltd
had from Colony Capital Luxembourg S.arl. for an amount of €49.300. The outstanding balance of the
aforementioned loan at the date of the assignment was €45.255 at 6% maturing in 2020,

8 Investments in joint ventures

Counivy of incorporation Percentage of interest 31/12/2018 317122017

Olvmpos Naoussa Holdings Ltd Cyprus 63% 4,304 3044
4.594 3.044
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On July 13, 2017 the Company acquired 65% of the shares of Olympos Naoussa Holdings Ltd with the purpose of
acquiring the asset of “Olympos Naoussa” located on 5th Nikis Avenue in Thessatoniki, in order to further develop
and transform it into a luxury boutique hotel. On December 1, 2017 the Company completed the acquisition via the
joint venture agreement with Macedonian Hotels S.A.. Olympos Naoussa Holdings Ltd holds 100% of the shares of
OL.NA Hotel and Tourism S.A..

On March 26, 2018 the Board of Directors of Olympos Naoussa Holdings Ltd decided unanimously the new partial
payment of € 1,000 for the initial issued and subscribed share capital of €9.500. On March 26, 2018, the Company
proceeded with the payment of its share namely an amount of €650 in cash.

The summarised financial information for Olympos Naoussa Holdings Ltd is presented below:

Summarized Balance Sheet 31.12.2418 31.12.2617

Current

Assets 34 94
Liabilities £108) {12}
Total 486 83

Non-cutrent

Assets 6558 6170
Liabtlities {32} -
Total 6.518 6170
Met Assets 6.924 6.253
Summariced statement of comprehensive income 31122018 31.12.2017
Fair value adjuistment 127 207
Other expenses {2363 {6}
Profit’ (loss) for the year (129 201
Tetal comprehensise profit’ {loss) (129) 201

The basis of the financial information above is the consolidated financial statements of Olympos Naoussa Holdings
Ltd as at December 31, 2018.

9 Loan receivable

Loan receivable includes two loans granted to the Company’s subsidiaries Vagelizo Holdings Limited and
Dolphinic Fourteen Ltd.

The loan granted to Vagelizo Holdings Limited amounts to €12.325. The loan is interest free and repayable in 12
equal monthly installments starting August 15, 2019 as amended on July 21, 2018.

Vagelizo Holdings Limited owns 80% shares of Nafsika S.A., which holds the long- term lease of the Asteria
property until December 31, 2081.

The loan granted to Dolphinci Fourteen Limited amounts to €45.255. The loan is at 6% interest rate and is payable

on July 31, 2020. As at January 01, 2019 the relevant loan agreement was amended by changing the interest rate
from 6% to 8%. All other terms remained the same.
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10 Prepayments

3171272618 21/312/2617
Prepayments 37 10121
Prepaymments 37 16.12%

Prepayments as at December 31, 2017 included the prepayment for the acquisition of Vagelizo Holdings Limited in
implementation of the pre-agreement dated on February 20, 2017 and the amendment dated on July 31, 2017. The
acquisition was completed on March 12, 2018 and such prepayments were classified to investments in subsidiaries
(note 7).

] Cash and cash equivalents

The analysis of cash and cash equivalents is as follows:

31/32/2618 33/12/2017

Cash it1 hand
Cash at bank and shont-term deposits 4.079 38.953
Cash and cash equivalents 4879 58.935

12 Shareholders’ Equity

Number of shares Share Retained

{ thowsands) Capital earnings Total Eguity
Opening Balance January 01,2017 2500 2,000 511 1.48¢9
Issuance of new shares 118,606 118.006 118 660
Share capital increase costs {(506) {306}
Total comprehensive loss for the vear - : {1084) (10843
Balance December 31, 2017 120.060 120.606 {2.561) 117.499
Cpening Balance January 61, 2618 128.600 126.600 2.581 117.459
Issuance of new shares 64,000 63.600 - 60.000
Total comprehensive lass for the year - - (663} (663
Balance December 31, 2018 180.600 18¢.008 (3.164) 176.836

The total authorised number of ordinary sharcs as at Dccember 31, 2018, is 180.000.000 uf shiares and represented
by 45.000.000 of Grivalia class shares (hereafter the “Grivalia Class Shares”) and 135.000.000 Class B shares
(hereafier the “Class B shares”) with a nominal value of (amount in €) €1 per share. All shares are subscribed and
fully paid up for a total amount of €180.000.

The total authorised number of ordinary shares as at December 31, 2017, is 120.000.000 of shares and represented
by 30.000.000 of Grivalia class shares (hereafter the “Grivalia Class Shares”) and 90.000.000 Class B shares
(hereafter the “Class B shares™) with a nominal value of (amount in €) €1 per share.

On July 25. 2018, the extraordinary general meeting of the shareholders of the Company decided the increase of the
issued share capital of the Company by an amount of €60.000 so as to bring it from €120.000 to €180.000 by the
45.000.000 new class B shares and 15.000,000 new Grivalia class shares each with a nominal value of one euro (€
1.00) for a subscription price of €60.000.
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13 Trade and other payables

The trade and other payables are composed as follows:

31/12/2618  31/12/2617

Other pavables and accruals 364 431
Trade and other payables 364 451

Other payables mainly include fees for legal, valuation and management services provided to the Company

Below is the maturity of payables.

31/32/2618 31/12/2817

-Trade and other pavables

Due within:

£ to 3 months 364 451
.- 4 to & months = -
- over  months -
Trade and other payables 364 481

14 Employee benefit expense

Year ended 31/12/2018  Year ended 31/312/2027

.Salastes, wages and allowances 374 148
‘Social secunty costz 9 42
.Other benefits 148 i3
;Enaployee benefit expense 617 264

Average mumber of staff employed during
ithe year
15 Administrative and other expenses

Year ended Year ended
A/1202038 31/32/2017

Profeszional fees 1.081 113
Expenses relating to promotiors, advertising and 21 9
pubhcation

Rent 48 -
Travel expresnes 78 -
Other 133 17
Orthee expenses 1.361 1.03%

Professional fees and other expenses mainly include legal, accounting, audit and management fees incurred by the
Company for the year ended December 31, 2018.
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16 Related party transactious

The Company is jointly controlled by Grivalia Properties REIC (25%), Eurolife ERB [nsurance Group (25%), and
M&G Investment Management Limited (50%). All transactions with related parties are entered into in the normal
course of business on an arm’s length basis.

As at December 31, 2018 the Company has no balances with related parties.

17 Commitments and contingent liabilities

There are no commitrents and contingent liabilities.

i8 Subsequent events

On November 26, 2018, the merger through absorption of Grivalia Properties REIC by Eurobank Ergasias S.A. was

announced. The merger was completed on May 17, 2019 making Eurobank Ergasias S.A. the owner of the Grivalia
shares of the Company.
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