AHI CARRIER

SOUTH EASTERN EUROPE AIR-CONDITIONING
SINGLE MEMBER SOCIETE ANONYME

AHI
——

Annual Financial Statements

(Separate and Consolidated)
for the year ended
on 31 December 2020

in accordance with International Financial Reporting Standards
(LF.R.S)

Peristeri, May 2021



AHX AHI CARRIER S.E. EUROPE SINGLE MEMBER S.A
@ Annual Financial Statements (Separate and Consolided) for the year ended on 31 December 2020
(amounts in €k, except referred otherwise)
Index

STATEMENTS OF MEMBERS OF THE BOARD OF DIRECTORS

BALANCE SHEET STATEMENT

INCOME STATEMENT

STATEMENT OF CHANGES IN EQUITY - The Group

CASH FLOW STATEMENT

NOTES OF THE FINANCIAL STATEMENTS (FOR THE GROUP ANTHE COMPANY)
1. GENERAL INFORMATION OF THE COMPANY AND THE GROUP

2. BASIS OF PREPARATION

2.1 Significant accounting judgments, estimates andraptions

2.1.1. Provision for income taxes

2.1.2. Deferred tax assets

2.1.3. Provision for expected credit losses of trade keddes and contract assets
2.1.4. Postretirement and other defined benefit plans

2.1.5. Estimating the useful life of non-financial assets

2.1.6. Contingent liabilities

2.1.7. Leases - Estimating the incremental borrowing rate

2.1.8. Provision for obsolete and slow-moving inventories

2.2. New standards, amendments to standards and irnesipns

2.2.1. Standards and Interpretations effective for theesurfinancial year

2.2.2. Standards and Interpretations effective for subsegperiods

3. SIGNIFICANT ACCOUNTING POLICIES

3.1. Basis of Consolidation and Investments

3.2. Foreign Currency Translation

3.3. Intangible assets

3.4. Property, Plant and Equipment

3.5. Impairment of Non - Financi#issets

3.6. Financial Instruments

3.7. Derivative Financial Instruments and Hedging Instemts
3.8. Inventories

3.9. Trade Receivables and Allowance for Doubtful Acdsun
3.10. Cash and Cash Equivalents - Restricted Cash
3.11. Current and Deferred Income Tax

3.12. Share Capital

3.13. Leases

3.14. Borrowing Costs

3.15. Borrowings (Loans)

3.16. Provisions

3.17. Trade payables

3.18. Employee Benefits

3.19. Expenses Recognition

3.20. Revenue from Contracts with Customers
3.21. Dividends distribution

4, TANGIBLE FIXED ASSETS

RIGHT OF USE OF LEASED ASSETS
INTANGIBLE ASSETS

INVESTMENTS IN SUBSIDIARIES

N o o

18
19
20
22
23
23
24
24
24
25
25
25
25
25
26
26
26
26
26
28
28
29
29
30
30
30
33
33
33
34
34
35
35
36
36
36
37
37
37
37
38
39
41
42
42




AHX AHI CARRIER S.E. EUROPE SINGLE MEMBER S.A
@ Annual Fir)ancial Statements (Separatg and Consolided) for the year ended on 31 December 2020
(amounts in €k, except referred otherwise)
8. OTHER NON CURRENT ASSETS 43
9. INVENTORIES 43
10. TRADE RECEIVABLES 44
11. OTHER RECEIVABLES 45
12. CASH AND CASH EQUIVALENTS 45
13. SHARE CAPITAL 45
14. STATUTORY AND OTHER RESERVES 46
15. OBLIGATIONS OF BENEFITS TO THE STAFF 46
16. LEASE LIABILITIES 47
17. PROVISIONS 49
18. SHORT TERM BANK LOANS 49
19. TRADE PAYABLES 50
20. OTHER CURRENT LIABILITIES 50
21. CONTRACTUAL ASSETS AND LIABILITIES 51
22. NET SALES 51
23. OTHER INCOME 52
24, EXPENSES PER SEGMENT/CATEGORY 52
25. OTHER EXPENSES 53
26. FINANCE INCOME 54
27. FINANCE EXPENSES 54
28. INCOME AND DEFERRED TAX 54
29. TRANSACTIONS WITH RELATED PARTIES 58
30. LEGAL CASES - COMMITMENTS 62
31. FINANCIAL ASSETS AND FINANCIAL RISK MANAGEMENT 62
32. EFFECTS OF THE COVID-19 PANDEMIC 67
33. SUBSEQUENT EVENTS 68
INDEPENDENT AUDITOR’S REPORT 69




AFLX AHI CARRIER S.E. EUROPE SINGLE MEMBER S.A
——

@ Annual Financial Statements (Separate and Consolided) for the year ended on 31 December 2020
(amounts in €k, except referred otherwise)

STATEMENTS OF MEMBERS OF THE BOARD OF DIRECTORS

The members of the Board of DirectorsAdfil CARRIER SOUTH EASTERN EUROPE AIR-CONDITIONING SING
MEMBER SOCIETE ANONYME:

1. Aikaterini Dimas, Chairman of the Board and CEO

2. Madhanagopal Chandrakumar, Vice President oBteerd
3. Thomas Adamidis, Member of the Board

We confirm that to the best of our knowledge:

o) The accompanying Annual Financial Statementsgf@ep and Consolidated) of tAéll CARRIER SOUTH EASTERN
EUROPE AIR-CONDITIONING SINGLE MEMBER SOCIETE ANONME for the period 1 January 2020 to 31 December
2020, which have been prepared in accordance hétlapplicable accounting standards, provide agngefair view of the
assets and liabilities, the owners’ equity and thsults of theAHI CARRIER SOUTH EASTERN EUROPE AIR-
CONDITIONING SINGLE MEMBER SOCIETE ANONYME as wedlls of the companies included in the consolidation
taken as a whole;

B) The enclosed Annual Report of the Board of Dwexprovides a true and fair view of the developmeerformance and
the financial position of thsHI CARRIER SOUTH EASTERN EUROPE AIR-CONDITIONING SINE MEMBER
SOCIETE ANONYME as well as of the companies incliidethe consolidation taken as a whole, includhgdescription
of the principal risks and uncertainties they a@rfg.

Peristeri, 20 May 2021

Chairman of the Board and CEO Vice President of the Board Member of the Board
Aikaterini Dimas Madhanagopal Chandrakumar Thomas Adamidis
ID AN 007393 Passport n0.Z23314661 ID AE 504276
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Board of Directors' Annual Report
AHI CARRIER
SOUTH EASTERN EUROPE AIR-CONDITIONING SINGLE MEMBER SOCIETE ANONYME

Relating to the financial statements
for the financial year 1 January 2020 to 31 Decem2b20

To the Shareholders,

This report of the Board of Directors of AHI CARRRESOUTH EASTERN EUROPE AIR CONDITIONING SINGLE
MEMBER SA (the "AHI Carrier" or the "Company") hasen prepared based on the provisions of arti@@sahd 158 of
Law 45 (Separate and Consolidated) of 31 Decemb2® and the year ended on that date. The AHI Ga@ieup (the
"Group"), in addition to the Company, includes sdiasies, in which AHI Carrier directly or indirdgtexercises control.
The Company and Consolidated Financial Statemeat® been prepared in accordance with Internatidi@ncial
Reporting Standards (IFRS), as adopted by the Earmop/nion (EU).

This report includes the true and fair view of eximin and performance of the Company's activitraigs financial position,
during the period 1 January 2020 to 31 Decembed Z2@20objectives and strategy, the reporting efithportant events that
took place during 2020, as well as the most imporaents after the end of the year. The repoot@®itains the description
of the main risks and uncertainties for the nexryéhe listing of the significant transactionglod Company and the Group
with their related parties, as well as additiomébrmation as required by the relevant legislation.

A. Report 2020

Group

The consolidated operating income (net sales pthisrdncome) amounted to Euro 55.841 thousand 20 26ecreased by
17,8% compared to 2019. The total operating exgeasthe Group, before depreciation, impairment amahcial results

amounted to Euro 50.947 thousand in 2020, markidgcaease of 18,5% compared to 2019. The consetidatpenses for
depreciation and impairment amounted to Euro 11048sand decreased by 3,9%. Operating profits edfoancial and

investment activities of the Group amounted to E21825 thousand compared to Euro 4.303 thousa2dlifi. Debt interest
and related expenses, excluding debit exchangeréiftes, amounted to Euro 233 thousand, decregsesl 2%, mainly

reflecting the elimination of loans and secondly decrease of discounts due to early paymentsn€hee tax of the Group
amounted to Euro 881 thousand in 2020, reduced322 compared to 2019, mainly reflecting the effefcthe reduced

earnings before tax and secondly due to reducethtaxwhich applied in the calculation of the deddrtax. The profits of
the Group from operating activities (attributalietite shareholders of the Company) amounted to E&®7 thousand in
2020, compared to Euro 2.673 thousand in 2019.

The consolidated non-current assets of the Grouguated to Euro 3.819 thousand in 2020, decreas€d3%s compared
to 2019. Group's inventories amounted to Euro M th®usand, recording a decrease of 14,1% compgar2619. The

commercial receivables of the Group amounted t@ 1670 thousand, marking a decrease of 14,9% adgo 2019,

while the cash and cash equivalents amounted to HEu617 thousand, marking a significant incredse16,3% compared
to 2019. The Group's borrowing, including the effeclFRS 16, amounted to Euro 1.096 thousand 202@ecreased by
57,6% compared to 2019. Finally, commercial ancio®hort-term liabilities amounted, at a consoédalevel, to Euro

9.150 thousand, recording a decrease of 10,0% cmahpa 2019.

Listed below are some key indicators for a bettetaustanding of the Group's position for 2020:
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The company

The Company's operating income (net sales plus otbeme) amounted to Euro 46.664 thousand in 2@yced by 18,9%
compared to 2019. The total operating expenseti@iCompany, before depreciation, impairment andniiial results

amounted to Euro 43.372 thousand in 2020 markirp@ease of 19,7% compared to 2019. Corporate szpefor

depreciation and impairment amounted to Euro 88dgand with a minor decrease of 0,6%. Operatinfitfiefore financial

and investment activities of the Company amountetiuro 2,408 thousand compared to Euro 2,602 timolisa2019. Debt
interest and related expenses, excluding debt egehdifferences, amounted to Euro 217 thousandedsed by 35,7%,
mainly reflecting the elimination of loans and sedly the decrease of discounts due to early paysndiite Company's
income tax amounted to Euro 762 thousand in 2@{yaed by 24,2% compared to 2019 mainly refledtiegeffect of the
reduced earnings before tax and secondly due teeeldtax rate which applied in the calculationtwf teferred tax. The
profits of the Company for the year from ongoingj\aties (attributable to the shareholders of trenany) amounted to
Euro 1.484 thousand in 2020, compared to Euro thsdsand in 2019.

The non-current assets of the Company amountedirto 189 thousand in 2020, decreased by 11,9% a@dgo 2019,

mainly reflecting the decrease of deferred taxtassbich resulted by the decrease of tax rate fmetthe calculation. The
Company's inventories amounted to Euro 9.605 thuliggarking a decrease of 18,7% compared to 2018 commercial

receivables of the Company amounted to Euro 20tHi@&sand, marking an decrease of 12,1% compar2@dl®, while the

cash and cash equivalents amounted to Euro 7.28@dhd, recording a significant increase of 150¢0%pared to 2019.
The Company's borrowing, including the effect dRE-16, amounted to Euro 687 thousand in 2020, dsedeby 72,0%
compared to 2019. Finally, commercial and otherrStasm liabilities amounted, at separate levelEtwo 8.041thousand,
recording a decrease of 6,8% compared to 2019.

Listed below are some key indicators for a bettetaustanding of the Company's position for 2020:
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B. OBJECTIVES AND STRATEGY

AHI Carrier S.E. Europe Single Member S.A is resgible for the European activity of AHI CARRIER F4A&Central and
South Eastern Europe, for the distribution andraftdes services of Carrier, Toshiba and Totalineanditioning products.

Mission of the Group is to be the number one choiteustomers in air conditioning, heating, vettiila and industrial
refrigeration applications throughout its’ respduilitly region, creating a cozy and productive eamiment despite the
weather conditions, by offering solutions whichyide air conditions of high quality.

The quality and efficiency of the services and picid offered are a commitment for the Group to iooiously strengthen
its leadership position, providing products withrahility and high performance that exceed the etgtiens of its customers.

The Group's personnel work every day to providewuative and reliable products and services thatavgthe environment
and the living conditions of all, while the needscostomers are at the heart of the interest aadishwhy it is an ongoing
effort to anticipate and address them, througlptiogision of quality products/services and innovatsolutions that create
a competitive advantage.

Compliance with the highest standards of ethical professional conduct is a standard commitmenhefGroup. This
includes the relationships maintained with its oostrs, suppliers, competitors, local communitiesviiich the Group
operates and of course its employees.

The main asset of the Group is its human resoweéghat is why its personal and professional dgreknt is encouraged,
investing in its training, and aiming at the creatiof a working environment dominated by meritograespect and
acceptance of diversity. The protection of the tyafé employees, customers and the environmenisis @ fundamental
value for the Group.

The permanent goal of the Management team of AHti€aGroup is to retain a leading position in tieéevant market,
being a modern high-performance Group, by usingtdthnological excellence and consistently proydaxcellent
experience to its customers.

In particular, the AHI Carrier Group seeks to remaileader in air conditioning, heating, ventilat@nd industrial cooling
applications, to ensure a leading position in thentries in which it operates, to offer a leadingtomer service experience,
to develop its staff and attract talented employwesnhance the value created for shareholdersoacmhtinue its positive
contribution to society and the economy.

C. SIGNIFICANT EVENTS DURING THE CLOSING YEAR

Effects of the Covid-19 pandemic

2020 was marked by the unprecedented crisis inadjlodalth and economy led by the spread of thedz@9ipandemic and
the response measures taken at domestic and itiveraddevel. A significant part of the domestiadagiobal economy ceased
activity in whole or partially, for a significantepiod of time and significant restrictions wereqad on the movement of
citizens, with the result that all domestic anceinational consumption was dealt a major blow ithlbmuantitative and

qualitative terms.

In Greece, the virus was first detected at the @nBebruary 2020, leading to national quaranting #re Management
adopting a pandemic plan, implemented in the figdf of March, responding immediately to nationatlanternational

changes. In early May, a gradual relaxation of gntine restrictions began, which continued untilellDuring the summer,
however, the increase in Covid-19 cases in Grastmwlthe early end of the tourist season andeihéroduction of restrictive
measures while measures of limited reopening gbsheere implemented during the Christmas holidagse. Throughout
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the pandemic, the Management acted continuousltherbasis of the instructions and decisions ofrelkvant public
organizations, in accordance with the requiremantsaction plan adopted by the Greek authorities.

The pandemic significantly accelerated the Grodigital transformation, as changes were made taiysto-day operations.
Since the start of quarantine, the Managementlsagaken a number of preventive measures, withrcetp the health and
safety of its employees, which is its main priaritpplementing all protocols required in accordawith the instructions of
the competent health authorities and taking alessary measures by activating strict regulatiansh s the extensive use
of “teleworking”, the restriction on internal andternal meetings with a physical presence, thaildigton of protective
equipment to workers, the organization of seminarBow to deal with the new conditions createchieydandemic, ensuring
the existence of continuous ventilation of buildirig order to significantly eliminate the concetitma of particles indoors
as well as the rearrangement of office spaceshatdhe layout of the jobs ensures comfort, prageatilation and adequate
safety distances between the employees.

The pandemic, brought a significant recession asédurity in the global and Greek economy. Theekesr in consumption
and in the construction sector and the restrictibimvestments led, as expected, to a significafaydin the execution of
projects which combined with the overall decreaseansumer expenditure led to a decrease in shtbe @ompany and
the Group. As a result, management has adjustewstsstructure to limit the negative effects af ttecrease in turnover,
with the aim to keep the profitability of the Conmyaand the Group relatively stable.

D. UNCERTAINTIES AND RISKS FOR THE NEXT FINANCIALY EAR

AHI Carrier Group has developed and implements gp@ate Risk Management System, which supportd/ftaeagement
in making strategic decisions, with the main gdaireserving the smooth business operation anfltbee business success
of the Group. This is achieved by identifying, exslng, communicating, and addressing corporates rigncluding
sustainable development risks), utilizing all thetegic, operational and organizational contral amonitoring measures
applied, both to reduce the risks and to seizeéubtpportunities.

Management continuously assesses the potentiatinopany changes in the macroeconomic and finheai@ronment in
Greece and in the countries in which the Groupatperin order to ensure that all necessary actindsneasures are taken
to minimize any impact on the Group's activitieasBd on its current assessment, Management hakideddahat no
additional impairment provisions are required fog Group's financial and non-financial assets &1 &ecember 2020.

Brexit

The Group evaluates the possible effect from Braxit takes actions as to eliminate them. Takirgaetount the analysis
till today, Brexit has and is estimated to havesffect in the Group’s Operations.

Financial Risks
Risks stated below are significantly affected by ktacro and Micro Environment in Greece.
a) Credit Risk

Credit risk is the possibility of a loss resultimgm a borrower's failure to meet contractual odigns to the Group and the
Company.

10
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The primary credit risk for the Group and the Compaas at the Financial Statements date, is th& vatue of their
Financial Assets.

Default payments from company’s customers, caniplgdsave a negative impact in normal liquiditytbe Group and the
Company. As aresult of the high number in custsraad the diversity of customer base of the Grthare is no significant
credit risk in relationship with the receivablesJértheless, partial credit risk can be found iac#fic primary customers,
due to high volume of transactions with the Grong the Company. For this specific category, theuprand the Company
evaluate the credit risk in accordance with thaldisthed policies and procedures and a Bad Delbigioo reserved.

The Group and the Company apply specific Creditlasdrance policy, for the monitoring and evaluataf customers’,
not only for the initial credit assessment andéffecient management of receivables before the@rabterization as “past
due” but also when these characterized as expiredsecured. To monitor credit risk, customersgaoaiped according to
the category they belong to, their credit risk elegeristics, the maturity of their receivables ang past collection problems
they have shown, considering future factors inti@teto customers as well as the economic envirartriieey operate.

The Group and the Company have the following categmf Financial Assets, which are under new far@nmodel for
expected credit losses:

O Trade receivables
O Contractual assets
O Other current assets

The Group and the Company apply the simplified IBR& the measurement of expected losses, in whieloss allowance
is measured at an amount equal to lifetime expelatesks for the Trade Receivables, the Currenttésaed the Other
Current Assets.

The following table, presents the Group’s and tbenBany’s credit risk exposure for the year ende®8tember 2020 and
the year ended 31 December, 2019, for the Tradeitrdiles and The Contractual Assets in book valkiere any
impairment value:

The group

Performing pepr?(r)trlr?:ilzg Non performing Total
€k 31/12/2020 31/12/2020 31/12/2020 31/12/2020
Trade receivables 13.694 7.976 7.927 29.597
Contractual assets 264 0 0 264
Total 13.958 7.976 7.927 29.861

The company

Performing p:?;?:ﬂ::%g Non performing Total

31/12/2020 31/12/2020 31/12/2020
€k 31/12/2020
Trade receivables 13.631 6.566 7.729 27.927
Contractual assets 434 0 0 434
Total 14.066 6.566 7.729 28.361

11
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Other Financial Assets for the Group and the Comparsumed to have low credit risk and thereforé#iance is considered
without credit risk.

Financial assets that present a low risk of defamntt a strong ability to meet contractual cash $l@re considered to be
valid, while financial assets for which credit risis increased significantly since initial recogmitout there is no objective
evidence of loss are considered partially validnfperforming financial assets are considered tthbse for which there is
objective evidence of credit loss at the reportiate and there is limited expectation of recovdryomtractual cash flows.

The separation of customers and contractual assiis the above categories and the determinatfonteether there has
been a significant increase in credit risk at Grtayel is assessed based on the best estimatexiofemtity, taking into
account specific events and circumstances thayappghem.

b) Liquidity Risk

Liquidity risk is the risk that the Group or the i@pany will not be able to meet their financial ghlions when required.
Liquidity risk is kept low through the availabilitgf sufficient cash and / or credit limits, whichsare that financial
obligations maturing over the next 12 months aré. ffilee cash and cash equivalents of the Group lea@€Cbmpany on
December 31, 2020 amounted to Euro 10.517 thousamdissuro 7.280 thousands respectively. There arghort-term

loans as at the end of the fiscal year.

To monitor and deal with liquidity risk, the Groapmpanies prepare cash flow forecasts on a regakis.

¢) Market Risk

Market risk arises from the possibility that chamgemarket prices, such as exchange rates, intextes and share prices,
will affect the fluctuation of the value of the #incial instruments held by the Group and the Compbfarket risk

management consists of the effort of the GroupthedCompany to manage and control their exposuaedeptable limits.

The individual risks that compose the market ris#t #eir management policies by the Group and tmagany are described
below:

a. Interest rate risk

Interest rate risk is the probability that the faatue of a financial instrument's future cash 8owill fluctuate due to changes
in market interest rates. The Group's exposuretévast rate risk is primarily related to the Grsugorrowing.

The Group manages the risk of interest rate flu@ina using primary (non-derivative) financial inshents.
b. Currency risk

Foreign exchange risk is the probability that thie ¥alue of a financial instrument 's cash flowl fluctuate due to changes
in foreign exchange rates.

The Group operates in Southeastern Europe aneiisftine exposed to foreign exchange risk arisingrfchanges in the
functional currencies of these countries agaifgoturrencies. The main currencies traded witlGtwaup are the Euro, the
Bulgarian BGN and the Romanian RON.

The Group monitors changes in foreign exchanges iaterder to have, if required, sufficient foreigmchange reserves to
minimize exposure to foreign exchange risk in désls. Foreign exchange risks that do not affeet@roup's cash flows
(e.g., risks arising from the conversion of thafinial statements of foreign operations into thesentation currency of the
Group) are generally not hedged.

12
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c. Capital Management

The primary goal of the Group and the Company im$eof capital management is to ensure the maintanaf strong
creditworthiness and sound capital ratios to supfiweir business operation and maximize value far benefit of
shareholders.

The Group and the Company manage the capital steuahd adjust in order to harmonize with the clearig the financial
environment.

An important tool for capital management is the ofsthe leverage ratio (the ratio of net debt taigg, which is monitored
at Group level. Net borrowing includes interestrbealoans as well as long-term and short-termddedbilities (after the
adoption of IFRS 16 as of January 1, 2020), lesk ead cash equivalents.

The group The company

€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Short term bank loans 0 1.500 0 050
Lease liabilities (long term) 547 593 259 529
Lease liabilities (short term) 549 493 428 429
Minus: Cash and cash equivalents (10.517) (5.000) 7.280) (2.912)
Total leverage (9.421) (2.414) (6.593) (453)
Total equity 34.951 33.378 30.027 29.686
Leverage rate (0,27) (0,07) (0,22) (0,02)

d) Other risks

Risk Assessment in the AHI Carrier Group is a dtmed process in terms of identification, analysigluation, and
management of business risks, with the aim of takive optimal decisions, for the proper managemanthis context,
operational, strategic, regulatory, financial risks well as legal / regulatory risks are propegljiewed and monitored.

Protection of personal data

The Company collects, stores and uses data indimeah course of its operations and protects theacaordance with the
applicable data protection legislation and the Goafe Binding Data Protection Rules for the praotecbf the Group's
personal data, which have been adopted by compararisgement. Although technical and organizatiomsdhsures are
taken to protect personal data, the measures nilagnfda some personal data may be lost as a restltrman error or
technological failure or misused. Possible violatad personal data by the Company or by its assexiar suppliers may
lead to fines, damage to reputation, loss of bsigrtners and have a negative impact on the conga its financial
situation.

The protection of personal data is one of the médorities of the AHI Carrier Group, not only to etehe legal and regulatory
requirements, but also as an integral part ofutsice.

Technical and organizational data protection messurclude, inter alia, measures to prevent unaizéw persons from
accessing data processing systems, measures tee ghsuconfidentiality of data during storage arahsmission (e.g.
encryption, pseudonymization), measures that ertbatg@ersonal data processed by third partiestfactors are processed
only in accordance with the Company's instructi@sswell as periodic information and training aitis for employees.
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Environmental Protection

The Company recognizes its obligations towards eheironment and the need for continuous improvenwnits
environmental performance. The Company, througpritgedures, makes rational use of waste whicmatgly does not
burden the environment and therefore there areminanmental issues in relation to its operation.

Our goals are:

. Reduce energy, fuel and paper consumption.

. Reduce our waste and increase recycling rates.

. To integrate environmental awareness into ouypa@te culture.

We monitor our energy footprint and the environmaéithpact of our activity, while at the same time seek to improve
our operations, the metering process and to fuittiensify recycling.

Our Company, due to the nature of its operatiomgrgetically burdens the environment, both in temhgesource
consumption (electricity, a ‘and b' materials, $uaitationery), but also in terms of productiornpoflutants and partially
recyclable waste.

In relation to the control and prevention of pathatand environmental effects from the consumptibenergy resources,
the release of air pollutants and the productionaste and waste, our Company fully complies withapplicable legislation
and has signed the relevant contracts with HellRBeicovery and Recycling Corporation and AppliariResycling S.A.

Health and Safety at work

A number of factors related to work activities camdanger the Health and Safety of workers, withenarnerable the
technical staff (including refrigerators and staegers). The inability to provide a safe workingisnment can burden the
Company with compensation obligations and otheallegsts, while damaging its reputation.

AHI Carrier ensures that the technical staff isalavequipped with the necessary personal proteetjiugment, which are

of modern technology, certified and tested forrtliegrity and expiration and are renewed accgrdinthe standards set
by law. Also, the Company has undertaken the tngiaind the constant vigilance of the technicaf staichnicians regularly

participate in seminars, which are constantly vt

In addition to the specialized actions for the dadiag work of the technical staff, all the emploge¢the Group are covered
by private health insurance, a system of compeamsédir health issues and have at their disposalattonal physicians.

E. INTERNAL CONTROL AND RISK MANAGEMENT SYSTEMS

The Group has implemented a system of internalrotanto safeguard the reliability of financial statents, the efficiency
and effectiveness of operations and compliance haitls and regulations.

The Group has established a standard proceduredording and evaluating the Internal Audit Systére,scope of which
is determined based on specific criteria of impuea(qualitative and quantitative) to ensure therfcial information risks
are properly identified and assessed and that ploéus are designed and are implemented on an ogduasis by
Management and staff.

The Internal Audit System, which is an integraltprcorporate governance, contributes to the iefficy and effectiveness
of the operations of the Company and the Group.dgdament reviews the controls annually and verifiesadequacy of the
system.
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The Group has also developed and implements a Guep&isk Management System, which supports Managein
making strategic decisions by identifying, evalngficommunicating and addressing corporate risk#iding all strategic,
operational and organizational control and monitreasures. used in risk management.

In the context of the implementation of the Corperadisk Management System, the strategy for theitorimg, response
and management of corporate risks is defined, &o th

. It is ensured that the existing risks of the Grawe systematically identified, analyzed and eat&ld and, the information
related to the risks and the respective opporeg)iire immediately communicated to the competrisibn-making bodies.

. The Group's response to the way it deals wiltsribat have been identified, analyzed and comnateicis recorded and
alternatives are evaluated (such as transfer ks testhird parties, e.g. insurance companies).

. A Tolerance thresholds are established for each d¢évesk assessment. In case these limits areesladd relevant reports
and action is made.

. A common methodology is followed throughout the@ for the identification, evaluation and managatof corporate
risks.

Risk Assessment in the AHI Carrier Group is a dtrerl process in terms of identification, analysialuation and
management of business risks, with the aim of tpkive optimal decisions, for the proper managementhis context,
operational, strategic, regulatory, financial risks well as legal / regulatory risks are propeglyiewed and monitored. A
common Risk Assessment methodology is used, ibuginess units based on universal assessment ahgion criteria,
so that there is a single way of managing corpatsks throughout the Group.

E. IMPORTANT EVENTS AFTER YEAR END

In respect of an audit carried out by the Diredei@eneral for Competition at the Company's offioes February 2019,
following an own-initiative investigation and puesu to No. Cfi. 683/29.01.2019 control order of tBkairman of the
Competition Committee during which various docursemére displayed and collected, the Company wasestgd, by letter
of 3 December 2020 from the Competition Committegyrovide additional information, which the Compaiso submitted
to the Commission on 7 January 2021. In additiorpril 1, 2021, the Company received a summons filee Competition

Commission to submit a memorandum. At this stagg a@sessment of the duration and outcome ofrthestigation is still

considered premature and therefore no provisiorbeas made in the corporate and consolidated fiabstatements in this
respect.

There were no significant events after the repgnpieriod, other than those listed above, thatelexant to the understanding
of the separate and consolidated financial statesmémat are required to be reported in accordaritie hMrternational
Financial Reporting Standards.

E. NEXT YEAR OUTLOOK

Next year, 2021, the challenges that businessé$aik to face are expected to be significant. Wag economies operate
at both domestic and international level has unaleegstructural changes during 2020 and these chaargeexpected to
have an impact on consumer habits as well. Consuamat businesses will be faced with the consequeesfdbe prolonged

cessation of economic activity due to the meastalesn to tackle the pandemic and it is very likigt pressure will be

exerted on household consumption and, by extensioithe financial figures of businesses due tor¢ioession in which

both the European and Greek economy have beeneaffec

While the negative impact of the Covid-19 pandemiexpected to gradually subside in 2021 as the pawaccinations
accelerates, travel restrictions will be lifted amnavel and tourism will return, AHI Carrier Growgxpects, through the
opening up of the economy and investment, a preyedut measured return to better operating cimmditand revenue
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growth , from the second half of the year onwaadghe EU's recovery and resilience plans, if ingleted, are also expected
to significantly boost demand in all the countmésere the Group operates.

In this context, management remains vigilant anttinaes to implement strict cost rationalizationasigres in all sectors to
support the Group's profitability and cash flow,ilelcontinuing to invest in infrastructures thatsere its comparative
advantage and future growth. Management also asmtisly examines the very demanding conditions ekd to which the
Group is exposed for its business activities ar&ldwncluded that coronavirus disease is not exgdotbave a material
impact on the results of its operations and itarfitial performance in the next financial year (012021 - 31/12/2021) as it
is estimated that there will be growth in turnosed improved profitability. The Administration, hewer, will continue to
closely monitor the situation and assess the neeiddividual actions if the period of disruptiohéxtended again.

The Group will remain committed in 2021 to achigyits annual business objectives, while creatimgdbnditions for its

long-term development. Special emphasis will begaon customer-oriented processes and internpbiaie processes,
further improving the customer experience and a@hgea more unassuming and flexible operating model

G. LABOR ISSUES

Regarding labor issues, the promotion of equal dppdies and the protection of diversity are kengiples of the Group.
The Management of the Group does not discrimimatihé recruitment / selection of staff, in salgriestraining, in the
assignment of job duties or in any other work atitig and urges and advises all its employeessped the diversity of
each employee or its supplier or customer Compadyda not accept any behavior that may discrimiimatny form.

H. OTHER INFORMATION ACCORDING TO LAW

1. Land - Plots

The Company and the Group do not own land and.plots

2. Bonds

The Company and the Group do not hold securities.

3. Available foreign currency
The Company and the Group had in their possesa®at 31/12/2020, US dollars, amounted USD 4.264,66

4. Branches

The Company and the Group have a branch in Theskalo

5. Research and Development activities

The Company and the Group are not active in theé fiEResearch and Development.

6. Acquisition of Own Shares

The Company and the subsidiaries of the Group ddioid own shares.
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Dear Shareholders,

After the information presented above, please:

1. Approve the Annual Financial Statements (Sepasatd Consolidated) of December 31, 2020, as wetha relevant
appendix.

2. Exempt the members of the Board of Directors amdAuditors from any responsibility for the adfies of the year
01/01/2020 - 31/12/2020 in accordance with the ba the Articles of Association.

3. Appoint an Audit Company for the audit of thendal Financial Statements (Separate and Consalijéte the year
01/01/2020 -31/12/2020.

At the end of our Report, we would like to thank #taff of the Company and the Group for their$fto achieve our goals
and we invite you to make decisions on every isdithe agenda.

Peristeri, May 20 2021

Yours sincerely

For the Board of Directors

Aikaterini Dimas
Chairman of the Board and CEO
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BALANCE SHEET STATEMENT

€k

ASSETS

Non-current assets

Property, plant and equipment
Right-of-use assets

Intangible assets

Investments in subsidiaries
Other non current assets
Deferred taxassets

Total non-current assets

Current assets

Inventories

Trade receivables

Contract assets

Other receivables

Cash and cash equivalents
Total current assets

Total assets

Equity

Equity attributable to owners of the Parent
Share capital

Share premium

Statutory and other reserves

Retained earnings

Total equity attributable to owners of the Parent
Non-controlling interest

Total equity

Liahilities

Non-current liabilities

Obligations of benefits to the staff
Lease liabilities

Provisions

Contractual liabilities

Total non-current liabilities

Current liabilities

Short term bank loans
Current lease liability
Contractual liabilities
Trade payables

Income tax liability
Other current liabilities
Total current liabilities
Total liabilities

Total equity and liabilities

Notes from page 23 to 68 are an integral part of the financial statements

Note

0 NO U b

10
21
11
12

13
13
14

15
16
17
21

18
16
21
19
28
20

The group The company
31.12.2020 31.12.2019 31.12.2020 31.12.2019
215 137 120 114
996 921 592 798
564 520 564 520
0 0 2 2
197 186 169 171
1.846 2.114 1.741 2.015
3.819 3.877 3.189 3.621
11.139 12.968 9.605 11.812
21.670 25.469 20.198 22.967
264 44 434 44
480 813 415 787
10.517 5.000 7.280 2.912
44.070 44.294 37.933 38.522
47.889 48.171 41121 42.143
4.662 4.662 4.662 4.662
13.577 13.577 13.577 13.577
852 7 851 77
15.860 14.362 10.936 10.669
34951 33.378 30.027 29.686
0 0 0 0
34.951 33.378 30.027 29.686
969 705 884 674
547 593 259 529
401 411 401 411
154 141 154 141
2.071 1.851 1.697 1.756
0 1.500 0 1.500
549 493 428 429
1.084 776 843 145
7.013 8.061 6.167 6.958
85 8 85 0
2.137 2.103 1.874 1.669
10.868 12.942 9.397 10.701
12.938 14.793 11.094 12.457
47.889 48.171 41.121 42.143
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INCOME STATEMENT

€k

Note
Results from continuing operations
Net sales revenue 22
Cost of goods sold 24
Gross profit
Otherincome 23
Distribution Costs 24
Administrative expenses 24
Other expenses 25
Total operating income
Finance income 26
Finance expenses 27
Profit before tax
Income tax 28

Profit after tax (a)

Profit for the year attributable to:
- Owners of the parent
- Non-controlling interest

Other comprehensive income

Other comprehensive income
Actuarial gains/losses

Deffered taxon actuarial gains/losses
Other comprehensive income

FX Translation gains/losses on FS of foreign suibsé&bs

Other comprehensive income after tax (b)
Total comprehensive income after tax (a) + (b)

Total comprehensive income for the year attributak to:
- Owners of the parent
- Non-controlling interest

Notes from page 23 to 68 are an integral part of the financial statements

The group The company
01.01.2020 - 01.01.2019 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019 31.12.2020 31.12.2019
55.545 67.651 46.280 57.234
(43.224) (53.745) (36.767) (46.486)
12.321 13.906 9.513 10.747
296 248 384 270
(4.780) (5.136) (3.957) (4.262)
(3.806) (4.536) (3.407) (4.052)
(186) (180) (125) (102)
i 3.845 4.303 2.408 2,602
69 49 64 307
(345) (521) (226) (358)
i 3.569 3.831 2.246 2.551
(881) (1.159) (762) (1.006)
2.687 2.673 1.484 1.545
2.687 2.673 1.484 1.545
0 0 0 0]
(239) 0 (183) 0
46 0 40 0
78 (16) 0 0
(115) (16) (143) 0
2.572 2.657 1.341 1.545
2572 2.657 1.341 1.545
0 0 0 0
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STATEMENT OF CHANGES IN EQUITY - The Group

€k

Balance as at 1 January 2019

Impact of implementation of IFRS 16
Comprehensive income for the year net of tax
Other comprehensive income / (loss)

Total income for the year net of tax

Statutory Reserve

Balance as at 31 December 2019
Comprehensive income for the year net of tax
Other comprehensive income / (loss)

Total income for the year net of tax

Statutory Reserve

Dividends paid

Balance as at 31 December 2020

Distributed to shareholders

Non-controlling

Share Capital Share Premium Other Reserves Retained Eaings Total interest Total equity

4.662 13.577 681 12.020 930. 0 30.940
0 0 0 (218) (218) 0 (218)

0 0 0 .67 2.673 0 2.673

0 0 0 (16) (16) 0 (16)

0 0 0 2.657 2.657 0 .657

0 0 97 (97) 0 0 0
4.662 13.577 777 14362 3.3® 0 33.379
0 0 0 72.68 2.687 0 2.687

0 0 0 (115) (115) 0 (115)

0 0 0 2572 2.572 0 572

0 0 74 (74) 0 0 0

0 0 0 (11.000) (1.000) 0 (1.000)
4.662 13.577 851 15.860 4.9%®1 0 34.951

Notes from page 23 to 68 are an integral part of the financial statements
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STATEMENT OF CHANGES IN EQUITY - The Company

€k

Balance as at 1 January 2019

Impact of implementation of IFRS 16
Comprehensive income for the year net of tax
Other comprehensive income / (loss)

Total income for the year net of tax

Statutory Reserve

Balance as at 31 December 2019
Comprehensive income for the year net of tax
Other comprehensive income / (loss)

Total income for the year net of tax

Statutory Reserve

Dividends paid

Balance as at 31 December 2020

Share Capital Share Premium Other Reserves Retained Haings Total
4.662 13.577 680 9.433 88.3
0 0 0 (213) -213
0 0 0 51.54 1.545
0 0 0 0
0 0 0 1.545 1.545
0 0 97 (97) 0
4.662 13.577 777 10.669 9.685
0 0 0 1.484 1.484
0 0 0 (143)  (143)
0 0 0 1.341 1.341
0 0 74 (74) 0
0 0 0 (11.000) (1.000)
4.662 13.577 851 10.937 0.0%7

Notes from page 23 to 68 are an integral part of the financial statements

0
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CASH FLOW STATEMENT

€k

Operating activities

Profit after tax

Additions/reductions to:

Depreciation of tangible and intangible assets
Depreciation of rights of use for leased assets
Provision for compensation due to retirement
Provision for obsolete inventories

Provision for bad debts

Exchange differences

Net cash used in investing activities

Interest and other expenses

Working capital adjustments:

Decrease/ (Increase) in inventories
(Increase) / decrease in trade and other recewable

Increase in trade payables and other liabiltiesept from loans)

Minus:

Interest paid and other expenses
Taxpaid

Net cash from operating activities (a)

Investing activities

Payment for purchase of tangible and intangibletss
Proceeds from disposal of tangible and intangibkeets
Proceeds fromdividends

Interest received

Net cash usedin investing activities (b)

Finance Activities

Proceeds/Payments from/of loans and borrowings
Lease repayments

Net cash usedin financing activities (c)

Netincrease in cash and cash equivalents (a) +)fb(c)
Cash and cash equivalents at 1 January
Cash and cash equivalents at 31 December

Notes from page 23 to 68 are an integral part of the financial statements

The group The company
01.01.2020 01.01.2019 01.01.2020 01.01.2019
31.12.2020 31.12.2019 31.12.2020 31.12.2019
3.569 3831 2.246 2.551
125 6 10 109 90
466 31 4 378 348
245 151 47 2 149
152 (68) 192 (78)
241 546 205 451
74 113 (25) 14
(30) (2) (30) (302)
233 359 217 338
1.798 1.710 2.015 1.684
3114 (2.502) 2.547 (1.831)
(910) (2.071) (608) (1.686)
(225) (345) (210) (324)
(1.046) (1.565) (814) (1.330)
7.807 693 6.469 73
(247) (199) (159) (194)
0 2 0 2
0 0 0 300
0 1 0 1
(247) (197) (158) 108
0QL5 100 (1.500) 100
(544) (484) (443) (401)
(2.044) 384) (1.943) (301)
5.516 112 4.368 (120)
5.000 4.888 2.912 3031
10517 5.000 7.280 2912

22



AHX AHI CARRIER S.E. EUROPE SINGLE MEMBER S.A
— Annual Financial Statements (Separate and Consolided) for the year ended on 31 December 2020
@ (amounts in €k, except referred otherwise)

NOTES OF THE FINANCIAL STATEMENTS (FOR THE GROUP AN D THE COMPANY)

1. GENERAL INFORMATION OF THE COMPANY AND THE GROUP

"AHI CARRIER SOUTH EASTERN EUROPE AIR-CONDITIONING SINE MEMBER SOCIETE
ANONYME"(hereafter mentioning asTke Company», «AHI Carrier» or «Parent Company»¢ated in 1996 as a
subsidiary of Carrier Corporation, under the nanzeri€r HELLAS S.A. and is registered to the Gené&Zammercial
Registry of Greece with identification number 002331000. The address of the head office of the Goms 18 Kifissou
Avenue, Peristeri, Athens and its official webp&gevww.ahi-carrier.gr The shares of the company are ordinary and not
available for public through the Athens Stock exaea

The main operations of the company are the dididhuand sales for the Carrier air conditioningdarots -Toshiba and
Totaline- and services, in Greece, Cyprus and #ikaBs

The Company and the Group expand their rights lefssaf their products on the Balkans through tbéfices in Bulgaria
(2004) and Romania (2008). On 2020, the name oftirapany changes to CARRIER SOUTH EASTERN EUROPRE-AI
CONDITIONING S.A. declaring the whole area opergtin.

In 2011, the Company and the Group in order to awertheir services, integrates distribution Carpgeyducts, Toshiba,
Totaline and after-sales services in Greece, Cyanaisthe Balkans to the existing joint venture At#irrier FZC and the
Company's and the Group’s name change in AHI GaAireConditioning S.A. SA South Eastern Europe.

In 2013, the Company and the Group also undertoeklistribution right of Residential Light Commeigproducts (RLC)
of the Carrier in Central Europe.

The Company and the Group are part of CARRRIER GAOBORPORATION, the largest provider worldwide ivVAC
technologies. Committed to innovation and environtaksustainability, Carrier, provides completeusiohs in the field of
heating, ventilation, air conditioning, refrigexati building automation, fire safety and protectiororder to improve our
daily lives.

The accompanying financial statements are congefid@inder full consolidation method) with the ficél statements of
AHI CARRIER FZC UAE, an UAE company that holds 10@¥he share capital of the Company.

AHI Carrier group of companies (hereafter mentigris «The Group»), holds apart from the Company allentities that
the company controls direct or indirect.

The accompanying financial statements (hereaftertior@ng as «financial statements») for the yeateehDecember 31,
2020 were approved for publication by decisiontef Board of the Company on 20 May 2021 and areipgrttie final
approval by the Shareholders Meeting of AHI Carrier

The number of employees for the Group and the Cognpa at 31.12.2020 and 31.12.2019 is as follows.

The group The company

31.12.2020 31.12.2019 31.12.2020 31.12.2019

Number of employees 109 123 88 101
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Consolidated financial statements include the fif@nstatements of the parent compaayil CARRIER SOUTH
EASTERN EUROPE AIR-CONDITIONING SINGLE MEMBER SOCTE ANONYME and the subsidiaries as indicated
at the table below:

Consolidation Percentage (%)

Entity name Line of Business Country

method 34 122020 31.12.2019
AHI CARRIER S.E.E. SINGLE Sales & distribution of air Greece Parent - -
MEMBER S.A. conditioning products
AHI CARRIER BULGARIA HVAC Sales & distribution of air Bulgaria Full 100,00% 100,00%
BULGARIA EOOD conditioning products
AHI CARRIER ROMANIA SRL Sales & distribution of air Romania Full 100,00% 100,00%

conditioning products

2. BASIS OF PREPARATION

The financial statements have been prepared inrdacoe with International Financial Reporting Stmad (“IFRS”) as
adopted by the European Union (“EU").

The financial statements have been prepared ost@rical cost basis, except for financial assefaiatvalue through profit
or loss, which have been measured at fair valuaséordance with IFRS.

The financial statements are presented in thousaingsro, except when otherwise indicated.

2.1. Significant accounting judgments, estimates and agsiptions

The preparation of the financial statements reguin@nagement to make estimates and judgmentsfteet #he reported

amount of assets, liabilities, revenues and expesse related disclosures of contingent asset$iabilities included in the

financial statements. On an ongoing basis, Managemaluates its estimates and judgements, indjuttiose related to
legal contingencies, allowance for doubtful acceutiite estimated useful life of non-financial assietpairment of property,
plant and equipment, impairment of intangible assetpairment of investments, reserve for staffeatent indemnities,

recognition of revenues and expenses and incones.tdfanagement bases its estimates on historipariexce and on
various other assumptions that are believed t@asanable, the results of which form the basem&king judgments about
the carrying value of assets and liabilities that mot readily available from other sources. Actesults may differ from

these estimates under different assumptions oritbonsl

The key estimates and assumptions concerning theefand other key sources of estimation uncestahthe reporting
date, that have a significant risk of causing maltedjustment to the carrying amounts of assetsliabilities within the
next financial year are discussed below:

2.1.1. Provision for income taxes

The provision for income taxes in accordance WA 112 “Income taxes”, are the amounts expectee fodlid to the taxation
authorities and includes provision for current imeotaxes reported and the potential additionatiiakmay be imposed as
a result of audits by the taxation authorities. @rentities are subject to income taxes in varjorisdictions and significant
management judgment is required in determining iprow for income taxes. Actual income taxes couddyvifrom these
estimates due to future changes in income tax sgwificant changes in the jurisdictions in whidtetGroup and the
Company operate, or unpredicted results from tied ietermination of each year’s liability by tarlzorities. These changes
could have a significant impact on the Group’s &mel Company’s financial position. Where the actditional taxes
payable are different from the amounts that weit&lly recorded, these differences will impact theome tax and deferred
tax provisions in the period in which such a deiaation is made. Further details are provided ineN\zs8.
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2.1.2. Deferred tax assets

Deferred income tax assets and liabilities hava Ipeevided for the tax effects of temporary diffeces between the carrying
amount and tax base of such assets and liabiliteisg enacted tax rates in effect in the yeasshith the differences are
expected to reverse. Deferred tax assets are reeogior all deductible temporary differences, gdarward of unused tax
credits and unused tax losses, to the extentttlsapiobable that taxable profit will be availabigainst which the deductible
temporary differences and the carry forward of @autax credits and unused losses can be utilized.Qroup and the
Company have considered future taxable income alaMed ongoing feasible and prudent tax plannitigtsgy in the
assessment of the recoverability of deferred taetas The accounting estimate related to defeardassets requires
management to make assumptions regarding the tiafidure events, including the probability of eqbed future taxable
income and available tax planning opportunitiestier details are provided in Note 28.

2.1.3. Provision for expected credit losses of trade recgibles and contract assets

The Group and the Company apply the IFRS 9 singolifipproach to measure expected credit lossesaifaime expected
loss allowance for all trade receivables and cahtasets.

The Group and the Company establish allowancedobtul accounts sufficient to cover reasonablinesible loss for these

accounts. Because of the number of accountspdtipractical to review the collectability of eaatcount; therefore, at each
reporting date all accounts receivable are assdss®=tl on historical trends, statistical informamd future expectations
regarding suspended customers. The balance ofdloghance for doubtful accounts is adjusted by réicg a charge to the

income statement of the reporting period. Any anaurtten off with respect to customer account baks is charged

against the existing allowance for doubtful acceuAdditional details are provided in Note 10.

2.1.4. Post retirement and other defined benefit plans

Staff Retirement Indemnities obligations are calted at the discounted present value of the futetieement benefits
deemed to have accrued at year-end. Retiremeigatioins are calculated on the basis of financidlaotuarial assumptions
that require management to make assumptions regadiscount rates, pay increases, mortality andbdisy rates,
retirement ages and other factors. Changes in tk@sassumptions can have a significant impacthenobligation and
pension costs for the period. Net pension costsherperiod consist of the present value of bemefdrned in the year,
interest costs on the benefits obligation, priowise costs and actuarial gains or losses. Thd Betirement Indemnities
obligations are not funded. Due to the long-terntureaof these defined benefit plans, these assomgptire subject to a
significant degree of uncertainty. Further detaiks provided in Note 15.

2.1.5. Estimating the useful life of non-financial assets

The Group and the Company must estimate the ulfefalf property, plant and equipment and intangiatsets recognized
at acquisition or as a result of a business contibimaThese estimates are revisited at least oananal basis taking into
account new developments and market conditions.

2.1.6. Contingent liabilities

The Group and the Company are currently involvedaimous claims and legal proceedings. Periodictllg Group and the
Company review the status of each significant mattel assess potential financial exposure, basdbeoadvice of legal
counsel. If the potential loss from any claim ogdkproceeding is considered probable and the atnmam be reliably

estimated, the Group and the Company recognizeasion for the estimated loss. Significant judgmisnequired in both
the determination of probability and the determoratas to whether an exposure is reasonably edimals additional

information becomes available, the Group and the@my reassess the potential liability relatedeading claims and
litigation and may revise assessments of the piitityatf an unfavorable outcome and the relatedheste of potential loss.
Such revisions in the estimates of the potentidilities could have a material impact on the Gisupy the Company’'s
financial position and results of operations.
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2.1.7. Leases - Estimating the incremental borrowing rate

The Group and the Company cannot readily determhi@énterest rate implicit in the lease, therefohey use the Group’s
incremental borrowing rate to measure lease ligdsli The incremental borrowing rate is the ratentdrest that the Group
would have to pay to borrow over a similar termg avith a similar security, the funds necessarylitaim an asset of a
similar value to the right-of-use asset in a simdeonomic environment.

2.1.8. Provision for obsolete and slow-moving inventories

The Group and the Company examine the inventoryrdsdn order to assess their marketability andeedizable value in
case of sale. The provision for obsolete and slawing inventories is based on the Management's ggsérience, sales
forecasts and market conditions, taking into actdgath the value of inventories and the movement aolume of
inventories for each category separately. The mdng of net realizable value is ongoing and thehoéology and
assumptions surrounding the calculation of the igiom for obsolete and slowly moving inventories eggularly reviewed
and adjusted accordingly. The amount already pealid adjusted by charging the results of each. year

2.2. New standards, amendments to standards and interptations

Certain new standards, amendments to standardsntergretations have been issued that are mand&borperiods
beginning on or after January 1, 2020.

2.2.1. Standards and Interpretations effective for the curent financial year

IFRS 3 (Amendment) “Definition of a business”:The amended definition emphasises that the owtpatbusiness is to
provide goods and services to customers, wheregsrévious definition focused on returns in therfaf dividends, lower
costs or other economic benefits to investors ahdrs. It further clarifies that, to be consideeedusiness, an acquired set
of activities and assets must include, at a minimaminput and a substantive process that togsteificantly contribute
to the ability to create outputs. Finally, it indicces an optional concentration test that permgsnglified assessment of
whether an acquired set of activities and assetstia business.

IAS 1 and IAS 8 (Amendments) “Definition of materid” These amendments clarify the definition of matenal how it
should be applied by including in the definitionidance which until now was featured elsewhere RSFIn addition, the
explanations accompanying the definition have besmoved. Finally, the amendments ensure that #fi@ition of material
is consistent across all IFRSs.

IFRS 9, IAS 39 and IFRS 7 (Amendments) “Interest rée benchmark reform”: These amendments modify some specific
hedge accounting requirements to provide relighfpmtential effects of the uncertainty caused leyater interbank offered
rates (“IBOR”) reform. In addition, the amendmergquire companies to provide additional informatiorthe users of the
financial statements about their hedging relatiggstvhich are directly affected by these uncertaint

2.2.2. Standards and Interpretations effective for subsegent periods

A number of new standards and amendments to s@sdad interpretations are effective for subseqperibds and have
not been applied in preparing these consolidatédsaeparate financial statements. The Group is iotlyravestigating the
impact of the new standards and amendments oimésdial statements.

IFRS 17 “Insurance contracts” and Amendments to IFFS 17 (effective for annual periods beginning on oafter
January 1, 2023):IFRS 17 has been issued in May 2017 and, alorfytivét Amendments to IFRS 17 issued in June 2020,
supersedes IFRS 4. IFRS 17 establishes principtdhd recognition, measurement, presentation autbdure of insurance
contracts within the scope of the Standard andbjsctive is to ensure that an entity providesvaté¢ information that
faithfully represents those contracts. The newdsath solves the comparison problems created by WRgrequiring all
insurance contracts to be accounted for in a cEmisnanner. Insurance obligations will be accodirite using current
values instead of historical cost. The standardhloaget been endorsed by the EU.
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IFRS 16 (Amendment) “Covid-19-Related rent concessns” (effective for annual periods beginning on oafter June
1, 2020): The amendment provides lessees (but not lessdisyealief in the form of an optional exemption fincassessing
whether a rent concession related to COVID-19le&saae modification. Lessees can elect to accounefd concessions in
the same way as they would for changes which areamsidered lease modifications.

IFRS 4 (Amendment) “Extension of the temporary exemtion from applying IFRS 9” (effective for annual periods
beginning on or after January 1, 2021):;The amendment changes the fixed expiry date ®iteimporary exemption in
IFRS 4 ‘Insurance Contracts’ from applying IFRS"hancial Instruments’, so that entities would eguired to apply IFRS
9 for annual periods beginning on or after Jandai3023.

IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 (Amendnms) ‘Interest rate benchmark reform — Phase 2’ (dective

for annual periods beginning on or after January 1,2021): These amendments complement those issued in 2@l9 a
focus on the effects on financial statements wheorapany replaces the old interest rate benchmitkam alternative
benchmark rate as a result of the reform. Moreifipalty, the amendments relate to how a comparlagcount for changes
in the contractual cash flows of financial instrurtse how it will account for the change in its hedgrelationships and the
information it should disclose.

IAS 16 (Amendment) “Property, plant and equipment —Proceeds before intended use” (effective for annuperiods
beginning on or after January 1, 2022)The amendment prohibits an entity from deductimgrfithe cost of an item of
property, plant and equipment any proceeds recdroea selling items produced while the entity igjparing the asset for
its intended use. It also requires entities to sEpl disclose the amounts of proceeds and cefsimg to such items
produced that are not an output of the entity’srany activities. The amendment has not yet beeloesed by the EU.

IAS 37 (Amendment) “Onerous contracts — Cost of fdilling a contract” (effective for annual periods beginning on or
after January 1, 2022):The amendment clarifies that ‘costs to fulfil a tant’ comprise the incremental costs of fulfilling
that contract and an allocation of other costs thkdte directly to fulfilling contracts. The amenent also clarifies that,
before a separate provision for an onerous conigsastablished, an entity recognises any impaitiess that has occurred
on assets used in fulfilling the contract, ratheant on assets dedicated to that contract. The amarichas not yet been
endorsed by the EU.

IFRS 3 (Amendment) “Reference to the Conceptual Fnmework” (effective for annual periods beginning ornor after
January 1, 2022):The amendment updated the standard to refer 20th@& Conceptual Framework for Financial Reporting,
in order to determine what constitutes an assatl@bility in a business combination. In additi@m, exception was added
for some types of liabilities and contingent ligels acquired in a business combination. Finatlys clarified that the
acquirer should not recognise contingent assetdefised in IAS 37, at the acquisition date. Theeadment has not yet
been endorsed by the EU.

IAS 1 (Amendment) “Classification of liabilities ascurrent or non-current” (effective for annual periods beginning
on or after January 1, 2023):The amendment clarifies that liabilities are clfisdi as either current or non-current
depending on the rights that exist at the end efréporting period. Classification is unaffectedthy expectations of the
entity or events after the financial position dafbe amendment also clarifies what IAS 1 means wheefers to the
‘settlement’ of a liability. The amendment has pet been endorsed by the EU.

Annual Improvements to IFRSs 2018-2020 (effectiverf annual periods beginning on or after January 12022):

The amendments set out below describe the key elsaongcertain IFRSs. The amendments have not get éedorsed by
the EU.

IFRS 9 “Financial instruments”: The amendment addresses which fees should be éttindhe 10% test for derecognition
of financial liabilities. Costs or fees could badgto either third parties or the lender. Under &meendment, costs or fees
paid to third parties will not be included in th@%a test.

IFRS 16 “Leases”: The amendment removed the illustration of paymfata the lessor relating to leasehold improvements
in lllustrative Example 13 of the standard in ortteremove any potential confusion about the treatnof lease incentives.
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3. SIGNIFICANT ACCOUNTING POLICIES
The significant accounting policies applied for greparation of the financial statements are dsvia!:

3.1. Basis of Consolidation and Investments

Subsidiaries

The consolidated financial statements are compridfethe financial statements of the Company andsabsidiaries
controlled by the Company directly or indirectlyor@rol exists when the Group is exposed to, origgss to variable returns
from its involvement with the entity and has thdigbto affect those returns through its power otree entity. Subsidiaries
are fully consolidated from the date on which cohis transferred to the Group and cease to beatiolated from the date
on which control ceases.

The Group applies the acquisition method to accdontusiness combinations. The consideration feared for the

acquisition of a subsidiary is the fair values loé assets transferred, the liabilities incurredhto former owners of the
acquiree and the equity interests issued by thei@srohe consideration transferred includes thevaiue of any asset or
liability resulting from a contingent consideratianrangement. Identifiable assets acquired andlitiab and contingent
liabilities assumed in a business combination aeasured initially at their fair values at the asgiion date. For each
business combination, the acquirer measures thecoinolling interest in the acquiree either at faalue or at the
proportionate share of the acquiree’s identifiaideassets. Acquisition costs are expensed as@ttur

If the business combination is achieved in statpesacquisition date carrying value of the acqtgrpreviously held equity
interest in the acquiree is remeasured to fairevatithe acquisition date through profit or lossy &Aontingent consideration
to be transferred by the acquirer is recognizddinvalue at the acquisition date. Subsequentgésito the fair value of the
contingent consideration are recognized in accarelamith IFRS 9 either in profit or loss or as a @ to other
comprehensive income. Contingent considerationishelassified as equity is not remeasured, anslitsequent settlement
is accounted for within equity.

The financial statements of the subsidiaries aepaned as of the same reporting period as the paoempany, using
consistent accounting policies. All intercompaniabaes, transactions and any intercompany profiss are eliminated in
the consolidated financial statements.

Changes in ownership interests in subsidiaries withut change of control

Transactions with non-controlling interests thatrdd result in change of control are accountedafequity transactions.
The difference between fair value of any considengpaid and the relevant share acquired of theyicay value of net assets
of the subsidiary is recorded in equity. Gainsosssks on disposals to non-controlling interests® recorded in equity.

Disposal of subsidiaries

When the Group disposes of or ceases to have tamtemy retained interest in the subsidiary itameasured to its fair
value at the date of disposal or when control s, ivith the change in carrying amount recognizeprofit or loss. The fair
value is the initial carrying amount for the pures®f subsequently accounting for the retainedesteas an associate or
financial asset. In addition, any amounts previpustognized in other comprehensive income in retspiethat subsidiary
are reclassified to profit or loss.
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Associates

Associates are those entities in which the Group dignificant influence upon, but not control oveeir financial and

operating strategy, generally accompanying a sloddity of between 20% and 50% of the voting rigitsestments in

associates in which the Group has significant arite are accounted for using the equity methodadunting. Under this
method the investment is initially recognized at@nd is adjusted to recognize the investor'seshfithe profit or loss after
the date of acquisition.

The Group’s share of post-acquisition profit orslés recognized in the income statement and iteeshiapost-acquisition
movements in other comprehensive income is recedriiz other comprehensive income.

Gains or losses from transactions with associatessminated to the extent of the interest in #ssociate. Dividends
received from associates are eliminated againstahging value of the investment. The associatalge is adjusted for any
accumulated impairment loss. When the Group’s sbflesses exceeds the carrying amount of the timess, the carrying
value of the investment is reduced to nil and redam of further losses is discontinued, excephi extent the Group has
created obligations or has made payments on behtiié associate.

The Group has no any participating interests incases as of 31 December 2020.

In the separate financial statements, investmargslisidiaries are accounted for at cost adjustedrfy impairment where
necessary.

3.2. Foreign Currency Translation

The Company’s functional and presentation curresitlge Euro. Transactions involving other curres@ee translated into
Euro at the exchange rates, ruling on the datleeofrainsactions. At the reporting date, monetasgtasand liabilities, which
are denominated in foreign currencies, are retad@dlat the exchange rates at that date. Gainssad resulting from foreign
currency translation are recognized in the incotatement.

Non-monetary items denominated in foreign currenthiat are measured at historical cost are tratskdtthe exchange rate
at the date of the initial transaction. Non-mongitgms denominated in foreign currencies thatraeasured at fair value
are retranslated at the exchange rates at thalddtehe fair value was determined. The foreigmenuy differences arising
from the change in the fair value of these itengsracognized in the income statement or directlgtirer comprehensive
income depending on the underlying item.

Items included in the financial statements of eatlthe Group entities are measured using the coyrefi the primary
economic environment in which the entity operatésnttional currency”). Assets and liabilities oftéies that have a
functional currency different from the presentatmnrency, including any goodwill and the fair valadjustments to the
carrying amounts of assets and liabilities arisingacquisition, are translated into Euro using erge rates ruling at the
reporting date. Revenues and expenses are trahsiatates prevailing at the date of the transacidl resulting foreign
exchange differences are recognized in other cdmepdve income and are reclassified in the incotaement on the
disposal of the foreign operation.

3.3. Intangible assets

Intangible assets acquired separately are recagyaizkistorical cost, while those acquired fronuaibess combination are
recognized at fair value on the date of acquisitBubsequently, they are carried at cost less aglet®@t amortization and
accumulated impairment losses. All intangible asbate a finite useful life and are amortized @traight-line basis over
their useful life. The useful life of intangiblesads is reviewed on an annual basis, and adjussmehere applicable, are
made prospectively.

The intangible assets of the Company and the Gnoaiply relate to software programs, the useful difevhich has been
estimated to be between 5 and 10 years.
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3.4. Property, Plant and Equipment

Iltems of property, plant and equipment are measatelistorical cost, plus interest costs incurredirdy periods of
construction, less accumulated depreciation andrapgirment in value.

The present value of the expected retirement cfists, relevant asset, is included in the coshefrespective asset if the
recognition criteria for a provision are met and depreciated accordingly.

Repairs and maintenance costs are expensed aseithclihe cost and related accumulated depreciafiassets retired or
sold are removed from the corresponding accourtteeaime of sale or retirement, and any gain es lie recognized in the
income statement.

When significant parts of the property, plant agdipment are required to be replaced at intenthts,Group recognizes
such parts as individual assets with specific Udefes and depreciation.

Depreciation is recognized on a straight-line baser the estimated useful lives of property, pamd equipment, which
are periodically reviewed. The estimated usefiddiand the respective rates are as follows:

Item Description Estimated Useful Life Depreciation Rates
Building installations in third party properties fation of the lease 8% - 12%
Technical equipment and machinery 5-10years 10986
Transportation means 6 - 9 years 11% - 17%
PC Hardware 5-10 years 10% - 20%
Fixtures and furniture 5-10 years 10% - 20%

3.5. Impairment of Non - Financial Assets

The carrying values of the Group’s or the Compamds-financial assets are tested for impairmenterwthere are
indications that their carrying amount is not rez@ble. In such cases, the recoverable amourttrisaded and if the carrying
amount of the asset exceeds its estimated recdeaatmunt, an impairment loss is recognized irrtbeme statement. The
recoverable amount of an asset is the higher ddiitvalue less costs of disposal and its values@. In measuring value in
use, estimated future cash flows are discountékio present value using a pre-tax discount raereflects current market
assessments of the time value of money and ths gpkcific to that asset. If an asset does notrgeneash flows
individually, the recoverable amount is determifmdthe cash generating unit to which the assetrige. At each reporting
date the Group and the Company assess whetherishaneindication that an impairment loss recogieprior periods
may no longer exist. If any such indication exi#itie, Group and the Company estimate the recoveaahdint of that asset
and the impairment loss is reversed, increasingang/ing amount of the asset to its recoverablewt to the extent that
the recoverable amount does not exceed the carvgilng of the asset that would have been detern{imetcbf amortization
or depreciation), if no impairment loss had beaogaized for the asset in prior years.

3.6. Financial Instruments

A financial instrument is any contract that givéserto a financial asset of one entity and a firgn@bility or equity
instrument of another entity.
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Initial recognition and subsequent measurement ofifiancial assets

The financial assets are classified, at initiabgration, as subsequently measured at amortizadfedasvalue through other
comprehensive income and fair value through poofibss. The classification of financial asseisitial recognition depends
on the financial asset’s contractual cash flow abi@ristics and the business model within whichfithencial asset is held.

With the exception of trade receivables, the Grimifally measures a financial asset at its failueaplus, in the case of a
financial asset not at fair value through profitloss, transaction costs. Trade receivables atialipimeasured at the
transaction price determined under IFRS 15 “Revdram contracts with customers”.

In order for a financial asset to be classified amhasured at amortized cost or fair value throutplerocomprehensive
income, it needs to give rise to cash flows that'solely payments of principal and interest (SP&t)the principal amount
outstanding. This assessment is referred to aSFi criterion and is performed at an instrumerglle

For the purpose of subsequent measurement, filassats are classified in three categories:

- Financial assets at amortized cost (debt instnishe

- Financial assets at fair value through other aaingnsive income

- Financial assets at fair value through profitoms.

The Group and the Company hold no assets at faievhrough other comprehensive income as of 3béer 2020.

Financial assets at amortized cost are subsequmeihsured using the effective interest (EIR) methiod are subject to
impairment. Gains and losses are recognized intpofoss when the asset is derecognized, modiietinpaired. This
category includes all financial assets of the Grang the Company.

Financial assets at fair value through profit asl@are carried in the statement of financial pmsit fair value with net
changes in fair value recognized in the incomeestant.

The fair values of quoted investments are baseylioted market bid prices. For investments whenetisano quoted market
price, fair value is determined using valuatiorht@ques, unless the range of reasonable fair v@dtimates is significant
and the probabilities of the various estimates oabe reasonably assessed, where the entity itugeetfrom measuring
these investments at fair value. Purchases or séléeancial assets that require delivery of asseithin a time frame
established by regulation or convention in the reabface are recognized on the settlement dateteelate that the asset
is transferred or delivered to the Group or the Gany).

The Group and the Company have no any financigtasseasured at fair value through profit or les®fa31 December
2020.

Impairment of financial assets

The Group and the Company assess at each repddiagwhether a financial asset or group of finanassets is impaired
and recognize, if necessary, an allowance for BbegeCredit Losses for all debt instruments not lalthir value through
profit or loss. Expected Credit Losses are baseth@ulifference between the contractual cash fiduesin accordance with
the contract and all the cash flows that the Grexjgects to receive, discounted at an approximatiche original effective

interest rate.

Expected Credit Losses are recognized in two st&geredit exposures for which there has not lzegignificant increase
in credit risk since initial recognition, Expect€dedit Losses are provided for credit losses testilt from default events
that are possible within the next 12 months. Fos¢hcredit exposures for which there has beenrdfisent increase in
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credit risk since initial recognition, a loss allamce is required for credit losses expected owerdémaining life of the
exposure, irrespective of the timing of the default

For trade receivables and contractual assets, thiep@&nd the Company apply a simplified approadtaloulating Expected
Credit Losses. Therefore, the Group and the Compuiangiot track changes in credit risk, but insteacbgnize a loss
allowance based on lifetime Expected Credit Loss&ach reporting date.

To measure the expected credit loss in relatidratbe receivables and contract assets, the Graupdtablished a provision
matrix relying on aging analysis, which is basedr@nGroup’s historical credit loss experienceusat#jd for forward-looking
factors specific to the debtors and the economier@emment.

For all other Group’s financial assets at amortizest, the general approach is applied. Thesesagsetonsidered to have
low credit risk and any loss allowance is therefaorgted to 12 months’ expected losses.

Derecognition of financial assets
A financial asset (or, a part of a financial assgpart of a group of similar financial assetsjlésecognized when:
« the rights to receive cash flows from the aks®e expired.

« the Group or the Company retains the right tenee cash flows from the asset, but has assumedlayation to pay them
in full without material delay to a third party uerda “pass-through” arrangement; or

« the Group or the Company has transferred itstsigo receive cash flows from the asset and eiehas transferred
substantially all the risks and rewards of the @ss® (b) has neither transferred nor retainedstsutially all the risks and
rewards of the asset, but has transferred confttblecasset.

When the Group or the Company has transferredgtgsr to receive cash flows from an asset or hésred into a pass-
through arrangement, it evaluates if, and to wixéerd, it has retained the risks and rewards oferamip. When it has
neither transferred nor retained substantiallypfthe risks and rewards of the asset, nor traresierontrol of the asset, the
Group or the Company continues to recognize thesteared asset to the extent of its continuing immment. In that case,
the Group or the Company also recognize an assdclability. The transferred asset and the assegifiability are
measured on a basis that reflects the rights aligladibons that the Group or the Company has rethine

Continuing involvement that takes the form of argméee over the transferred asset is measureé &wler of the original
carrying amount of the asset and the maximum ammfurdnsideration that the Group could be requiceepay.

Initial recognition and subsequent measurement ofifiancial liabilities

All financial liabilities are recognized initiallgt fair value and, in the case of loans and bomgwiand payables, net of
directly attributable transaction costs. For theppse of subsequent measurement, financial lisdsliare classified as
financial liabilities at amortized cost or finanidiabilities at fair value through profit or loss.

Derecognition of financial liabilities

A financial liability is derecognized when the @ation under the liability is discharged or careglbr expires. When an
existing financial liability is replaced by anothieom the same lender on substantially differentntg or the terms of an
existing liability are substantially modified, suah exchange or maodification is treated as a dgrétion of the original
liability and a recognition of a new liability. Thiifference in the respective carrying amountetognized in the income
statement.
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Offsetting of financial assets and liabilities

Financial assets and liabilities are offset andnieamount is presented in the statement of fiahposition only when the
Group or the Company has a legally enforceabléd tmbet off the recognized amounts and intendieeib settle such asset
and liability on a net basis or to realize the tiagel settle the liability simultaneously. The libganforceable right must
not be contingent on future events and must bereadble in the normal course of business and iretlemt of default,
insolvency or bankruptcy of the company or the terparty.

3.7. Derivative Financial Instruments and Hedging Instruments

Derivative financial instruments include interester swaps, currency swaps and other derivativeuimsints.
Derivatives and hedging activities

Derivatives are initially recognized at fair valoa the date a derivative contract is entered imo are subsequently
remeasured to their fair value based on quotedebarices, if available, or based on valuation téghes such as discounted
cash flows. The accounting for subsequent chamgiesrivalue depends on whether the derivativesghated as a hedging
instrument, and if so, the nature of the item béiadged.

For hedge accounting purposes, hedges are classifleer as fair value hedges, where the exposucldnges in the fair
value of a recognized asset or liability is beirggidped, or as a cash flow hedge, where the exptswariability in cash

flows associated with a specifically identifiedkriwhich may be directly related to the recognizsset or liability is being

hedged. When hedge accounting is applied, at theption of the hedge there is formal documentatiich includes

identification of the hedging instrument, the hedigem, the hedging relationship, the nature ofrtble being hedged and
the risk strategy.

In a fair value hedge, the change in the fair valua hedging instrument is recognized in the ine@tatement. The change
in the fair value of the hedged item attributabléhte risk hedged is recorded as part of the aagryalue of the hedged item
and is also recognized in the income statement.

In a cash flow hedge, the effective portion ofglaén or loss on the hedging instrument is recoghizether comprehensive
income in a cash flow hedge reserve, while anyfémsif/e portion is recognized immediately in thedme statement. The
cash flow hedge reserve is adjusted to the lowd#te@tumulative gain or loss on the hedging insemnand the cumulative
change in fair value of the hedged item.

The Group and the Company do not hold any derigatas of 31 December 2020.

3.8. Inventories

Inventories are measured at the lower of cost ahdealizable value. The cost is based on the weigdiverage cost method,
where the average is calculated at the end of ¢hiegh Net realizable value is the estimated sglpnice in the ordinary

course of business, less estimated costs of coimplabd the estimated costs necessary to makealieV8hen there is any
subsequent increase of the net realizable valuevehtories that have been previously written-dottie, amount of the

write-down is reversed.

3.9. Trade Receivables and Allowance for Doubtful Accouts

A receivable represents the Group’s or the Comparght to an amount of consideration that is uitional (i.e., only the
passage of time is required before payment of dnsideration is due).
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Trade receivables are initially recognized at tlfiir value which is equal to the transaction anto8ubsequently they are
measured at amortized cost, less an allowancexfpeoted credit losses based on lifetime expecteditciosses at each
reporting period. At each reporting date, tradeebles are either assessed individually for dstgoch as other providers
or collectively based on historical trends, stat#tinformation and forward looking factors angravision for the probable
and reasonably estimated loss for these accourgsasded. The balance of such allowance for daubtfcounts is adjusted
by recording a charge to the income statement @t egporting period. Any customer account balaneggen-off are
charged against the existing allowance for doulafaounts.

3.10.Cash and Cash Equivalents - Restricted Cash

For purposes of the cash flow statement, time depae considered to be cash and cash equivakRessricted cash is cash
not available for immediate use. Such cash canmeisked by a company until a certain point or eiretite future. In cases
when restricted cash is expected to be used wotigryear after the reporting date, it is classiéie@ current asset. However,
if restricted cash is not expected to be used witlnie year after the reporting date, it is clasdifas a non-current asset.
Restricted cash is not included in line “Cash aashcequivalents”.

The Group and the Company do not have any timeditspar restricted cash as of 31 December 2020.

3.11.Current and Deferred Income Tax

Income tax for the period comprises current anémledl tax. Tax is recognized in the income staténescept to the extent
that it relates to items recognized in other cothensive income or directly in equity. In this cabe, tax is also recognized
in other comprehensive income or directly in equigspectively.

Current income tax is measured on the taxable iecfimthe year using enacted or substantively edaiztx rates at the
reporting date in the countries where the Groupatps and generates taxable income. Managementmealiy evaluates
positions taken in tax returns with respect toatitins in which applicable tax regulation is subjecinterpretation. It
establishes provisions where appropriate on this bdamounts expected to be paid to the tax aitither

Deferred income tax is provided on all temporarffedénces arising between the carrying amountsséta and liabilities
for financial reporting purposes and their tax lsase

Deferred tax liabilities are recognized for alld@le temporary differences except:

0 where the deferred tax liability arises from thitial recognition of goodwill of an asset or lilityi in a transaction
that is not a business combination and, at the diftlee transaction, affects neither the accounirdit nor taxable
profit or loss; and

0 in respect of temporary differences associatetl im¢estment in subsidiaries and associates, wheréming of
the reversal of the temporary differences can Iodrolbed and it is probable that the temporaryeatiéhces will not
reverse in the foreseeable future.

Deferred tax assets are recognized for all dedecti#tmporary differences, carry forward of unusddredits and unused
tax losses, to the extent that is probable thattikexprofit will be available against which the detible temporary differences
and the carry forward of unused tax credits andsaduax losses can be utilized except:

0 where the deferred tax asset relating to the dédledemporary differences arises from the initiatognition of
goodwill of an asset or liability in a transactitrat is not a business combination and, at the dihtlee transaction,
affects neither the accounting profit nor taxaliefipor loss; and

0 in respect of temporary differences associatel imitestment in subsidiaries and associates, def¢ax assets are
recognized only to the extent that it is probahk the temporary differences will reverse in the$eeable future
and taxable profit will be available against whible temporary differences can be utilized.
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Deferred tax is measured at the tax rates thadgrected to apply in the year when the asset izedeor liability is settled
based on tax rates (and tax laws) that have besstezhor substantively enacted at the reporting. ddte carrying amount
of deferred tax assets is reviewed at each regpdirte and reduced to the extent that it is nodopgobable that sufficient
taxable profits will be available to allow all oanp of the deferred tax asset to be utilized.

3.12.Share Capital

Ordinary shares are classified as equity. Shargatagsuance costs, net of related tax, are reftbas a deduction from
Share Premium.

3.13.Leases

The Group and the Company assess at contract iooepihether a contract is, or contains, a leasgoract is, or contains,
a lease if the contract conveys the right to cdritie use of an identified asset for a period ofetiin exchange for
consideration.

Accounting by lessee

The Group and the Company apply a single recognéia measurement approach for all leases (indstiort-term leases
and leases of low-value assets). The Group an@dhgpany recognize lease liabilities to make leaserents and right-of-
use assets representing the right to use the ynugdssets.

a) Right-of-use assets

The Group and the Company recognize right-of-usetasit the commencement date of the lease lfieedate the underlying
asset is available for use). Right-of-use assetsn@asured at cost, less any accumulated depoecatd impairment losses
and adjusted for any remeasurement of lease tiabiliThe cost of right-of-use assets includesatheunt of lease liabilities
recognized, initial direct costs incurred, and éegasyments made at or before the commencementletsteany lease
incentives received. Right-of-use assets are diegegcon a straight-line basis over the shortetheflease term and the
estimated useful life of the assets.

If ownership of the leased asset is transferreadedsroup or the Company at the end of the lease e its cost reflects the
exercise of a purchase option, depreciation isutatied using the estimated useful life of the asset

The Group and the Company have lease contractiflaings (used as offices and storage spacedjiftdrucks, vehicles
and other equipment used in their operations. €asd contracts may contain both lease and non-temsponents. The
Group and the Company have elected not to sepapatéease components from lease components, atehth® account
for each lease component and any associated nsa-d@aponents as a single combined lease component.

The right-of-use assets are also subject to impaitm
b) Lease liabilities

At the commencement date of the lease, the GrodphenCompany recognize lease liabilities measatéige present value
of lease payments to be made over the lease tdrenlebse payments include fixed payments (inclutlirgubstance fixed
payments) less any lease incentives receivabléblarlease payments that depend on an index atea and amounts
expected to be paid under residual value guararibéeslease payments also include the exercise pfia purchase option
reasonably certain to be exercised by the GrouheCompany and payments of penalties for ternrigatie lease, if the
lease term reflects the option to terminate. Vdeiddase payments that do not depend on an indaxate are recognized
as expenses in the period in which the event adition that triggers the payment occurs. In caltnéathe present value of
lease payments, the Group and the Company userthg'S incremental borrowing rate because the éstemrate implicit in
the lease is not readily determinable.
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After the commencement date, the amount of lead®lities is increased to reflect the accretionndérest and reduced
through the lease payments made. In addition,alyiag amount of lease liabilities is remeasufabeére is a reassessment
or modification of the lease contract.

Accounting by lessor

Leases in which the lessor does not transfer suoiiestst all the risks and rewards incidental to @sship of an asset are
classified as operating leases. When assets aedi@at under an operating lease, the asset igdietlin the statement of
financial position based on the nature of the assztse income on operating leases is recognizedtbe term of the lease
on a straight-line basis.

A lease that transfers substantially all of th&giand rewards incidental to ownership of the léadtem is classified as
finance lease.

The lessor in a finance lease derecognizes thedessset and recognizes a receivable in the arbthi net investment in
the lease. The lease receivable is discounted ubmgeffective interest method and the carrying @mhas adjusted
accordingly. Lease receivable is increased toceflee accretion of interest and reduced througHdhse proceeds made.

The Group and the Company do not act as lessam&3sDecember 2020.
Details for the Group’s and the Company’s leasesraiuded in Note 16.

3.14.Borrowing Costs

Borrowing costs directly attributable to the acdgios, construction or production of a qualifyingset that necessarily takes
a substantial period of time to get ready forritended use or sale are capitalized as part afasieof the respective assets.
All other borrowing costs are expensed in the gkiowhich they incur. Borrowing costs consistmtieirest and other costs
that an entity incurs in connection with the borimgvof funds.

3.15.Borrowings (Loans)

All loans and borrowings are initially recognizedair value, net of direct costs associated whih lhorrowing. After initial
recognition, borrowings are measured at amortized. Gains and losses are recognized in the inctatement over the
period of the borrowings using the effective ingtmaethod.

3.16.Provisions

Provisions are recognized when the Group or the 2oy has a present obligation (legal or constratas a result of a
past event, it is probable that an outflow of reses embodying economic benefits will be requikeddttle the obligation
and a reliable estimate can be made of the amdutiecbligation. If the effect of the time valuémoney is material,
provisions are measured by discounting the expefitede cash flows at a pre-tax rate that reflemisrent market
assessments of the time value of money and the siscific to the liability. Where discounting isedl, the increase of the
provision due to the passage of time is recognézea borrowing cost. Provisions are reviewed &t eggorting date, and if
it is no longer probable that an outflow of res@srembodying economic benefits will be requiredetile the obligation,
they are reversed. Provisions are used only foemditures for which they were originally recognizétb provisions are
recognized for future operating losses. Contingssets and contingent liabilities are not recoghize

A provision for warranties is recognized when theerlying products or services are sold, basedsinrical warranty data
and a weighting of possible outcomes against #esiociated probabilities.
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3.17.Trade payables

Trade payables are obligations to pay for goodseorices that have been acquired in the ordinanyseoof business from
suppliers. Accounts payable are classified as nutiabilities if payment is due within one year less. If not, they are
presented as non-current liabilities. Trade payable recognized initially at fair value and sulbsetdly measured at
amortized cost using the effective interest method.

3.18.Employee Benefits

Defined Contribution Plans

A defined contribution plan is a pension plan ungkich the Group and the Company pay fixed contidms into a separate
entity. The Group and the Company has no legabostructive obligations to pay any further amouftse fund does not
hold sufficient assets to pay benefits relatingéovice in the current and prior periods. Obligagidor contributions to
defined contribution plans are recognized as ae®esg as incurred.

Termination benefits

Termination benefits are payable when employmetetrininated by the Group or the Company beforatrmal retirement
date, or whenever an employee accepts voluntagnoathey in exchange for these benefits. The Growlptlee Company
recognize termination benefits at the earlier & fbllowing dates: (a) when the Group or the Conypean no longer
withdraw the offer of those benefits; and (b) whiea entity recognizes costs for a restructuring ihavithin the scope of
IAS 37 and involves the payment of termination ligaeln the case of an offer made to encouragantary redundancy,
the termination benefits are measured based onutmber of employees expected to accept the offemefits falling due
more than 12 months after the end of the repogaripd are discounted to their present value.

3.19.Expenses Recognition

Expenses are recognized in profit or loss on acchasis and in the period in which they are inalrfdl marketing costs
are expensed as incurred.

3.20.Revenue from Contracts with Customers

Revenue from contracts with customers is recognideeh control of the goods or services is transfkto the customer at
an amount that reflects the consideration to whiehGroup or the Company expects to be entitleekhange for those
goods or services.

The Group and the Company are in the busines®difitribution and after-sales services of airitioning and ventilation
products. Revenues primarily consist of sales otanditioning, refrigeration and heating producismpressors, sales of
spare parts and components for these productsehsasvof fee income from technical support andceeaed warranty
services.

The Group and the Company recognize revenue frotanded warranty services over time because theorest
simultaneously receives and consumes the benefitéded by the Group and the Company.

Revenues from the sale of air conditioning produspare parts and components for these productelhas fee income
from technical support are recognized at a poitinire, upon delivery of the equipment or technggbport, as it generally
constitutes separate performance obligation.

The services and the air conditioning equipmentsaid on their own in separately identified contsaeith customers or
together as a bundled package of goods and ser¥Wdesre the contracts include multiple performaabégations, the
transaction price is allocated to each performasidgyation based on the stand-alone selling pri€ssh performance
obligation is accounted for separately.
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When the Group or the Company performs by transfgrgoods or services to a customer before theomest pays
consideration or before payment is due, the Groapgnts the contract as a contract asset, excladygmounts presented
as a receivable. A contract asset is the Grouplstlam Company’s right to consideration in exchaftgeyoods or services
that the entity has transferred to a customer.

Contract assets will be typically recovered betwé&@nto 24-month service contracts period which rdefithe normal
operating cycle and is also frequently used aGtmup and the Company. As a result, any contragtascognized under a
multiple-element arrangement will be also recovenethe entity’s normal operating cycle and is présed as current in the
statement of financial position.

When customer pays consideration, or the GroupthedCompany have a right to an amount of consierahat is
unconditional, before the Group or the Companydiens a good or service to the customer, the Gamapthe Company
present the contract as a contract liability whes gayment is made or the payment is due (whichisvearlier). For the
Group and the Company, contract liabilities arengrily the result of product sales or services ghdrto the customer in
advance, or prepaid by him, as well as contrabiliiges relating to extended warranty servicesm8oof the Group’s and
the Company’s contract liabilities will be settledthin a “regular’ 12 to 24-month service contracid are also tied to a
defined operating cycle. However, other might ilestt over a period exceeding the “regular” periblderefore, the Group
has concluded that the more prudent approachpeesent:

0 the amount of Contract liabilities expected tesb#led within 12 months as current, and
0 the amount of Contract liabilities expected tcsbéled after more than 12 months as non-current.

3.21.Dividends distribution

Dividends payables to the shareholders are recedrazs a liability at the moment they are approwethe Shareholders
meeting.
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4. TANGIBLE FIXED ASSETS

The own tangible fixed assets for the Group andXbmpany are analyzed as follows:

€k

Cost

As at 1 January 2019
Additions

Reclasses

Disposals and write offs
As at 31 December 2019

Accumulated Depreciation
As at 1 January 2019
Charge for the year

Reclasses
Disposals and write offs
As at 31 December 2019

Net book value as at 31 December 2019

Cost

As at 1 January 2020
Additions

Reclasses

Disposals and write offs
As at 31 December 2020

Accumulated Depreciation
As at 1 January 2020
Charge for the year

Reclasses
Disposals and write offs
As at 31 December 2020

Net book value as at 31 December 2020

The group
Land and Machinery Transportation qunt and Total
buildings means equipment
247 274 23 515 1.060
0 4 0 50 55
0 21 0 (21) 0
0 0 (23) 0 (23)
247 299 0 545 1109
(229) (260) (23) (418) (930)
(8) (6) 0 (33) (48)
0 (13) 0 13 0
0 0 23 0 23
(237) (279) (0) (438) (955)
10 20 0 107 137
247 299 545 1.091
49 6 79 134
0 0 0 0
0 0 0 0 0
296 305 0 624 1622
(237) (279) (0) (438) (955)
(8) (3 0 (44) (55)
0 0 0 0 0
0 0 0 0 0
(245) (282) (0) (482) (1910
52 23 0 141 216
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€k

Cost

As at 1 January 2019
Additions

Reclasses

Disposals and write offs
As at 31 December 2019

Accumulated Depreciation
As at 1 January 2019
Charge for the year

Reclasses
Disposals and write offs
As at 31 December 2019

Net book value as at 31 December 2019

Cost

As at 1 January 2020
Additions

Reclasses

Disposals and write offs
As at 31 December 2020

Accumulated Depreciation
As at 1 January 2020

Charge for the year
Reclasses

Disposals and write offs
As at 31 December 2020

Net book value as at 31 December 2020

0

The company

Land and Machinery Transportation PIant and Total
buildings means equipment
247 270 23 462 1.003
0 3 0 47 49
0 0 0 0 0
0 0 (23) 0 (23)
247 273 0 509 1902
(229) (259) (23) (394) (905)
(8) (3 0 (22) (33)
0 0 0 0 0
0 0 23 0 23
(237) (262) (0) (416) (915)
10 11 0 93 114
247 273 0 509 1.029
0 6 40 46
0 0 0
0 0 0 0
247 279 0 549 1507
(237) (262) (0) (416) (915)
(6) (3 0 (30) (40)
0 0 0 0 0
0 0 0 0 0
(243) (265) (0) (446) (955)
4 14 0 102 120

No mortgages on fixed assets of the Group or thagamy exists.

For the year ended 31 December, 2020, the manageseluated that there is no indication of bookueaéxceed the
recoverable amount of Property, Plant and Equipment
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5. RIGHT OF USE OF LEASED ASSETS

The recognized rights of use of leased asset®diafinning (1 January, 2020) and the end of figeaf (31 December,

2020), for the Group and the Company, are as faiow

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Right of use for leased buildings 438 416 187 357
Right of use for leased transportation means 515 473 623 410
Right of use for leased machinery 43 32 43 32
Right of use for leased assets 996 921 592 798

The movement of rights of use leased assets faGthap and the Company, is as follows:

€k The group The company
Balance as at 1/1/2019 - 1st Implementation of IR.S. 16 1.085 916
Plus: Right of use additions:

- Buildings 13 0
- Transportation means 254 230
- Machinery 0 0
Minus: Depreciation on right of use

- Buildings (201) (170)
- Transportation means (218) (167)
- Machinery (11) (11)
Balance as at 31/12/2019 921 798
Plus: Right of use additions:

- Buildings 227 0
- Transportation means 292 149
- Machinery 23 23
Minus: Depreciation on right of use

- Buildings (205) (170)
- Transportation means (250) (197)
- Machinery (12) (11)
Balance as at 31/12/2020 997 592

The Group and the Company hold lease contractsdidings (used as offices and warehouses), clarkesans of

transportation as well as other equipment usethfir core operations.

Lease liabilities are analyzed in note 16.
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6. INTANGIBLE ASSETS

The movement of Intangible assets for the Grouptha Company is as follows:

€k

Cost

As at 1 January 2019
Additions

Disposals and write offs
As at 31 December 2019

Accumulated Depreciation
As at 1 January 2019
Additions

Disposals and write offs
As at 31 December 2019

Net book value as at 31 December 2019

Cost

As at 1 January 2020
Additions

Disposals and write offs
As at 31 December 2020

Accumulated Depreciation
As at 1 January 2020
Additions

Disposals and write offs
As at 31 December 2020

Net book value as at 31 December 2020

The group

The company

Computer Software

Computer Software

507 507
145 145

0 0

652 652
(75) (75)
(57) (57)

0 0
(132) (132)
520 520
652 652
113 113

0 0

765 765
(132) (132)
(69) (69)

0 0
(201) (201)
564 564

Group’s and company’s intangible assets are mauwityvare programs, for which the useful life hasrbestimated between

5 and 10 years.

For the years ended 31 December, 2020, and 31 eceR019, there are no intangible assets withitefiuseful life.

7. INVESTMENTS IN SUBSIDIARIES

The investments in subsidiaries are as follows:

Carrying Value

. % of
Entity name Participati Country
articipation 31.12.2020 31.12.2019
AHI CARRIER BULGARIA HVAC BULGARIA EOOD 100,00% Bulgda 1 1
AHI CARRIER ROMANIA SRL 100,00% Romania 1 1
Total 2 2

For the year ended 31 December, 2020, there ismalative impairment loss at the book value of stweents in subsidiaries

of the Company.
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8. OTHER NON CURRENT ASSETS

The Other Non Current Assets for the Group andhpany, are as follows:

€k

Guaranties given on leased buildings

Guaranties given on leased transportation means
Guaranties given on utilities

Other guaranties

Total

9. INVENTORIES

The group The company
31.12.2020 31.12.2019 31.12.2020 31.12.2019
159 146 138 138
31 33 25 28
1 1 1 1
7 7 5 5
197 186 169 171

Inventories of the Group and the Company consistelde following at December, 31:

€k

Finished goods
Stock in transit
Provision for obsolete inventories

Total

The group The company
31.12.2020 31.12.2019 31.12.2020 31.12.2019
11.654 13.155 026. 11.865
999 1.175 999 1.175
(1.514) (1.362) (1.420) (1.228)
11.139 12.968 9.605 11.812

The movement of the provision for the obsolete slod/ moving inventory, is as follows:

€k

Balance as at 1/1
Provision charged in the period
Reversal of prior years provision

Balance as at 31/12

The group The company
31.12.2020 31.12.2019 31.12.2020 31.12.2019
1.362 1.431 228 1.305
192 42 192 0
(40) (110) 0 (78)
1.514 1.362 420 1.228
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10. TRADE RECEIVABLES

Trade receivables as at 31 December, 2020 ardlaw$o

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Domestic customers 11.198 11.290 198. 11.290
Foreign customers 6.996 8.464 3.545 4.038
Receivables fromrelated parties 752 1.181 2.604 3.017
Doubtful customers 3.551 3.539 3.479 3.466
Notes overdue 1.180 1.180 1.180 1.180
Cheques receivable 5.830 7.409 5.830 7.409
Cheques overdue 91 91 91 91
Bad debt provision (7.927) (7.685) (7.729) (7.524)
Total 21.670 25.469 20.198 22.967
The movement of the provision of Bad Debt is dves:
The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Balance as at 1/1 7.685 7.167 574 7.073
Provision charged in the period 0 207 0 150
Impact of implementation of IFRS 9 266 339 205 301
Reversal of prior years provision (25) (28) 0 0
Balance as at 31/12 7.927 7.685 ) 7.524
The aging of Bad Debt is as follows:
The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Not overdue or impaired 13.694 17.313 633. 16.249
Overdue and impaired
up to 30 days past due 1.674 1.022 1.414 803
31-120days past due 3.982 4.400 3.575 3.857
121 - 270 days past due 1.752 2.271 1.423 1.697
271 - 360 days past due 569 462 156 360
Total 21.670 25.469 20.198 22.967
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11. OTHER RECEIVABLES

The Other Current assets for the Group and the @agngare as follows:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Prepaid and withheld taxes 30 526 0 514
VAT receivable 67 34 67 34
Public sector other recievables 3 70 3 70
Debit balances of vendors and creditors 42 4 40 4
Aowmoi ypedoteg d1popot 6 0
Other advances paid (custom brokers, employees) 102 22 101 22
Prepaid expenses 230 156 203 142
Total 480 813 415 787
12. CASH AND CASH EQUIVALENTS
Cash and cash equivalents as at December, 31 amipe following:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Cash in transit and in hand 7 5 7 5
Cash at bank 10.510 4.995 7.273 2.907
Total 10.517 5.000 1028 2912

13. SHARE CAPITAL

The share capital of the Company amounts to follioms six hundreds sixty two thousands two hundreglventy six euro
and eighty five cents (4.662.276,85) divided intee chundred fifty eight thousands eight hundredy fihe common
registered shares (158.851) with a nominal valusvehty nine euro and thirty five cents (29,35)reac

For the year ended 31 December, 2020, there wabhargye in Company’s share capital.

The share premium, for the year ended 31 Decerib2f) and 31 December 2019, amounts to 13.577 euro

The Share Capital of the Company for the year e3dedecember, 2020, is as follows:

Shareholder Number of Percentage Nominal value Share capital
shares % per share
AHI CARRIER FZC UAE 158.851 100,00% 29,35 4.662.277

45



AHX AHI CARRIER S.E. EUROPE SINGLE MEMBER S.A
— Annual Financial Statements (Separate and Consolided) for the year ended on 31 December 2020
@ (amounts in €k, except referred otherwise)

14. STATUTORY AND OTHER RESERVES

In accordance to Greek legislation, all companiediable to transfer, in an annual base, percentdpast 5% from annual
earnings after tax, to statutory reserve, till tuenulative amount of it reaches one third of tharsicapital. For the year
ended 31 December, 2020 and 31 December, 2018taheory reserve was 851k euro and 777k euro césply. The
Statutory Reserve cannot be distributed to Shadehs!

The Statutory and Other Reserves are as follow:

The Group The Company
€k 31/12/2019  31/12/2018 31/12/2019  31/12/2018
Statutory reserve 77 680 77 680
Other reserves 0 1 0 0
Total 777 681 777 680

15. OBLIGATIONS OF BENEFITS TO THE STAFF

Defined Contribution Plans

Contributions to social security, for the year eh@& December, 2020, amounted 906k Euro for theiGemd 856k Euro
for the Company. (2019: 938k Euro and 897k Eurpeesvely).

Defined Benefit Plans

In accordance to Greek Labour Legislation, all empés are subject to compensation, in the casgiodment or dismissal.
The amount for the future payment of benefits ddpem the individual length of service, the indivédisalary and the way
of leaving the Company (retirement or dismissathptoyees that leave the company voluntarily (exéeph some special
cases) or dismissed due to a law prosecution bgrifoyer have no right of compensation.

The amount of compensation in case of retiremenalsgt0% of the amount due to dismissal.

The accrued benefits provision of every periodadeordance with I.F.R.S. 19Refined Benefit Plans» is stated to the
financial statements based on an independent &dtugport.

The cost of provision for compensation due to eetient is recognized at the consolidated Incomesi®t and is as
follows:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Service cost component 54 50 52 47
Cost of special termination benefits 191 101 195 102
Interest cost component 8 15 8 13
Total 253 165 255 163
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The movement in the current value of compensatigntd retirement are as follows:

€k

Total obligation recognized as at 01/01
Interest cost component

Service cost component

Cost of special termination benefits
Benefits paid during the fiscal year
Avoroyotud képdog / ((nuic) omnv vroypéwon
Total

The group

The company

31.12.2020 31.12.2019

31.12.2020 31.12.2019

705 676 674 647
8 15 8 13

54 50 52 47

191 101 195 102
(228) (136) (228) (136)
239 0 183 0
969 705 884 674

The basic assumptions applied for the actuariartefor the Group and the Company, are as follows:

Average yearly long terminflation rate
Rate of compensation increase

Discount Rate

Risks

The group

The company

31.12.2020 31.12.2019

31.12.2020 31.12.2019

1,70% 1,70%
2,20% 2,20%
0,40% 0,90%

1,70% 1,70%
2,20% 2,20%
0,40% 0,90%

The above-mentioned plan is not financed and tbezafo assets are recognized. As a result, risksesets or similar don’t
exist. The risks of the specific plan are relaedhie assumptions of the actuarial report suchhasges in bond rates or
hypothesis regarding the inflation or the ratenaféasing salaries, that could affect future cishi 6f the plan.

16. LEASE LIABILITIES

Lease liabilities are as follow:

€k

Lease liabilities under I.F.R.S. 16
Minus: Amount due during next fiscal year

Minus: Amount due during next fiscal year

The group

The company

31.12.2020 31.12.2019

31.12.2020 31.12.2019

1.096 1.086 687 958
(549) (493) (428) (429)
547 593 259 529
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The movement of lease liabilities is as follows:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Balance as at 01/01 1.086 1.303 958 1.129
Additions 554 267 172 230
Payments (544) (484) (443) (401)
Balance as at 31/12 1.096 1.086 687 958
Present value analysis of lease liabilities isclievs:
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
up to 1year 549 493 428 429
From2to 5years 547 593 259 529
5+ years 0 0 0 0
Total 1.096 1.086 687 958
Minimum leases payables are as follows:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
up to 1year 570 530 449 462
From 2to 5years 570 615 272 549
5+ years 0 0 0 0
Total 1.140 1.145 722 1.011
Minus:
Future financial expenses (44) (59) (35) (53)
Present value of minimum lease payments 1.096 1.086 687 958
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17. PROVISIONS

Provisions are as follows:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Warranty provision 401 411 401 411

The movement of the provision is as follows:

The group

The company

€k 31.12.2020 31.12.2019

31.12.2020 31.12.2019

Balance as at 01/01

411 450 411 450
Provision charged in the period 0 0 0 0
Reversal of prior years provision (12) (38) (11) (38)
Balance as at 31/12 401 411 401 411

Warranty provision is recognized when productsapvises that are subjects to warranty are sold.cBhailation amount is
based on historical data and weighting of posgibkeomes in relation to their associated probadlit

18. SHORT TERM BANK LOANS

Balance of short-term loans as at December 31,202€ro (December 31,2019: €k 1.500). Loans, itexi, regard

the credit lines of the Parent Company.

The movement of these borrowings is as follows:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Balance as at 01/01 1.500 1.400 500 1.400
Amount granted 3.000 669 3.000 669
Amount paid (4.500) (569) (4.500) (569)
Balance as at 31/12 0 1.500 0 1.500
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19. TRADE PAYABLES

Trade payables are as follows:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Domestic vendors 1.325 1.518 1.325 1.518
Foreign vendors 464 296 242 217
Payables to related parties 5.151 6.197 4.525 5.178
Estimated purchases/expenses 73 50 76 45
Total 7.013 8.061 167 6.958
20. OTHER CURRENT LIABILITIES
Other current liabilities are as follows:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
VAT payable 58 223 0 0
Payroll tax payable 126 121 112 121
Other creditors' tax payable 7 4 7 4
Other taxpayable 58 6 55 6
National insurance payable 191 214 179 204
Other payables to staff 317 808 295 716
Sales commissions payable 32 201 31 200
Other payables 395 521 242 414
Credit balance of other debtors 2 6 2 6
Dividends Payabe to Shareholders 950 0 950 0
Total 2.137 2.103 874 1.669
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21. CONTRACTUAL ASSETS AND LIABILITIES

The following table gather the information regagdgontractual assets and liabilities based on aotgwith clients:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Contractual assets (long term) 0 0 0 0
Contractual assets (short term) 264 44 434 44
Total contractual assets 264 44 434 44
Contractual liabilities (long term) 154 141 154 141
Contractual liabilities (short term) 1.084 776 843 145
Total contractual liahilities 1.237 918 997 286

When the Group or the Company performs by transfgrgoods or services to a customer before theomest pays
consideration or before payment is due, the Groapgnts the contract as a contract asset, excladygmounts presented
as a receivable. A contract asset is the Grouplstlam Company’s right to consideration in exchaftgeyoods or services
that the entity has transferred to a customer

On the contrary, when customer pays consideratioiine Group and the Company have a right to aruatraf consideration
that is unconditional, before the Group or the Camyptransfers a good or service to the customerQGroup and the
Company present the contract as a contract lighiliten the payment is made or the payment is dh&lwver is earlier).
For the Group and the Company, contract liabiliaes primarily the result of product sales or sesicharged to the
customer in advance, or prepaid by him, as wetloadract liabilities relating to extended warrasgyvices.

At 31th of December, 2020, the company has recegrizcrued management fees attributable to sulisiliaf the Group
which total €k 170.

22. NET SALES

Net Sales Turnover for the Group and the Compaewarfollows:

The group The company
01.01.2020 01.01.2019 01.01.2020 01.01.2019
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Domestic sales 26.671 33.659 626. 33.659
Domestic returns of sales (145) (323) (145) (323)
European Union sales 21.259 27.086 7B2. 17.123
European Union returns of sales (24) (42) (8 (3)
Sales to foreign countries (outside EU) 4510 4.039 4.510 4.039
Returns of sales to foreign countries (outside EU) (0 (5 (0 (5)
Domestic sales of services 2.373 2447 2.373 2.447
European Union sales of services 885 787 130 292
Sales of services to foreign countries (outside EU) 16 3 14 3
Total 55.545 67.651 46.280 57.234
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23. OTHER INCOME

Other income for the Group and the Company arel&sifs:

€k

Revenue from subsidies

Other revenue related to sales
Management fees

Revenue fromrecharged expenses
Gains on fixed assets disposal

Revenue from unused inventory impairment provisions

Revenue fromunused bad debt provisions

Revenue from unused provisions of obligations ofdfits to the staff

Other extraordinary gains

Total

24. EXPENSES PER SEGMENT/CATEGORY

Cost analysis per segment/category is as follows:

€k

Cost of goods sold
Distribution Costs
Administrative expenses

Total

Staff costs

€k

Wages and salaries
Employees' allowances and expenses
Social security contributions

Total

The group The company
01.01.2020 01.01.2019 01.01.2020 01.01.2019
31.12.2020 31.12.2019  31.12.2020 31.12.2019
12 4 12 4
23 100 21 28
134 47 305 143
13 5 13 3
0 2 0 2
40 78 0 78
25 0 0 0
0 0
47 13 33 13
296 248 384 270
The group The company
01.01.2020 01.01.2019  01.01.2020 01.01.2019
31.12.2020 31.12.2019 31.12.2020 31.12.2019
43.224 53.745 788. 46.486
4.780 5.136 3.957 4.262
3.806 4.536 3.407 4.052
51.810 63.416 44.131 54.800
The group The company
01.01.2020 01.01.2019 01.01.2020 01.01.2019
31.12.2020 31.12.2019  31.12.2020 31.12.2019
3.776 4.268 3.108 3.567
124 139 112 127
906 938 856 897
4.806 5.345 (o3 4592

The weighted average of the employees for the GamapCompany during fiscal year 2020 was 116 and 95

respectively (Fiscal year 2019: 120 people andéiplz).
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Other operating expenses

€k

Cost of inventory and services

Professionals' fees (service)

Other fees

Other services (telephony, electricity, water)

Short term leases

Insurances

Storage cost

Repair and maintenance expenses

Other taxes/duties

Transportation expenses

Travelling expenses

Advertisement expenses

Other expenses

Depreciation on tangible and intangible fixed asset
Depreciation on right of use

Provisions for employee retirement or redundanaypmensation
Provision for Inventory obsolescence

Bad debts provision

Impact of implementation of .LF.R.S. 9

Total

25. OTHER EXPENSES

Other expenses for the Group and the Company d@las's:

€k

Recycling fees
Taxfines
Other extraordinary expenses

Total

The group The company
01.01.2020 01.01.2019  01.01.2020 01.01.2019
31.12.2020 31.12.2019 31.12.2020 31.12.2019
40.038 49.726 284. 43.203
1.887 1.977 1.436 1.609
705 745 590 619
203 239 185 220
38 58 21 35
259 357 188 228
577 804 486 722
74 62 53 50
47 100 43 95
441 369 326 250
142 325 132 307
1.033 1.839 953 1.620
265 229 250 213
125 106 109 90
466 431 378 348
247 151 247 149
192 9 192 0
0 207 0 150
266 339 205 301
47.004 58.072 40.055 50.208
The group The company
01.01.2020 01.01.2019  01.01.2020 01.01.2019
31.12.2020 31.12.2019 31.12.2020 31.12.2019
90 99 29 22
1 2 1 0
95 80 95 80
186 180 125 102
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26. FINANCE INCOME

Finance income is as follows:

The group The company

01.01.2020 01.01.2019 01.01.2020 01.01.2019
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Interest received from bank deposits 1 1 0 1
Dividends received 0 0 0 300
FX gains 38 48 34 6
Income from discounts due to early payments to vend 30 0 30 0
Total 69 49 64 307
27. FINANCE EXPENSES
Finance expenses are as follows:

The group The company

01.01.2020 01.01.2019 01.01.2020 01.01.2019
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Discounts due to downpayments 107 172 107 172
Interest expense of short termloans 27 60 27 60
Letters of guarantee fees 8 10 8 10
Other bank fees and expenses 39 51 31 37
Interest expense of actuarial report 8 15 8 13
Financial cost of leases 44 53 37 46
FX losses 112 162 9 20
Total 345 521 226 358

28. INCOME AND DEFERRED TAX

In accordance with Greek tax legislation, incomertte applied on Greek legal entities for thedigear ended at 31th of
December 2020 is 24% (31th of December 2019: 24%)

Income tax rate applied on legal entities estabtisin Bulgaria and Romania is 10% and 16% respalgti2019: 10% and
16%).

From January 2014 onwards, dividends paid withinsdame group of companies established in E.U.amgted from tax
under the condition that the parent entity holgeecentage of at least 10% of the share capittleoSubsidiary that pays
the dividend for at least the last two years.

In accordance with Law 4646/2020, no tax is apptindsales of shares from July 1,2020 onwards, uthgecondition that
the seller holds a percentage of at least 10%eo§ltare capital for at least the last two years.
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Greek tax legislation is under interpretation o€k Tax Authorities and Greek courts. Income taxrns must be submitted
annually. Income tax results declared (gains osdey are considered not temporary till a tax afrdin Greek Tax
Authorities takes place. In accordance with GreaKegislation (article 36, law 4174/2013), Gregldathorities can charge
extra taxes and fines based on a tax audit witrerptedicted period which is five calendar yearsrdhe end of the calendar
year when the submission of income tax return isdatory to take place. Based on the above, fiseatsytill 2014 are
considered final and closed.

From fiscal year 2011 onwards, tax returns areesuip the procedure of receiving "Annual Tax Gedite" as described
below.

Income tax losses recognized by Greek Tax Autlesritian be transferred and deducted from futurarieciax gains for
five years.

In accordance with Greek Tax Law 4799/2021.:
a. Income tax rate applied on Greek legal entitiedifmal years 2021 onwards, is reduced at 22% and

b. A prepayment of income tax is obligatory calculated80% of the current income tax. This prepaynieoffset
with the income tax of the next year after a tadiginom Greek tax authorities. Exceptionally, fiacal year 2020,
the prepayment income tax is calculated on 70%@ttrrent income tax applicable by 18/05/2021.

Based on section “a” above, and taking into accpanagraph 48 of I.F.R.S. 12, Management recogrideéelred tax as at
31th of December 2020 using a tax rate of 22%.

Annual Tax Certificate

For fiscal years 2011 onwards, the Greek Societenfume and Limited Liability Companies whose anniiancial
statements are obligatory audited, are obtainintpanual Tax Certificate" as provided to paragr&pdf article 82 of Law
2238/1994 and to article 82A of Law 4174/2013. THisnual Tax Certificate" is issued by the sameustay auditor or
audit firm that conducts the annual financial stegats audit. Upon completion of this special tampbance audit, the
statutory auditor or audit firm issues the Compafhgx Compliance Report", and then the statutoryitauar audit firm
submit it electronically to the Ministry of Finance

Regarding the Parent Company, which is establigh&teece and subject to the "Annual Tax Certiétadrocedure, Tax
Compliance Report has been granted for fiscal y2@t4 — 2019. These "Annual Tax Certificates" hb@en granted with
no significant adjustments regarding income taxe@se and relevant provision, as stated in the iahstatements. It is
noted that based on Greek tax legislation (circafaninistry of finance 1006/2016), entities thatvk received an "Annual
Tax Certificate" are not excluded from a tax aysitformed by Greek Tax Authorities. Therefore, Gr&ax Authorities
preserve their right of a tax audit within the daédove-mentioned.

Special tax compliance audit for fiscal year 2026till in progress by PKF EUROAIDITING S.A. Uponropletion of this
audit, the Management expects no material additiaxdiabilities.

The Group sets up a provision for additional taxken it's considered necessary for each entithefGroup.

Income tax expense for the years ended Decemb@020,and December 31, 2019 is as follows:
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The group The company

01.01.2020 01.01.2019 01.01.2020 01.01.2019
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Current income tax expense
Current fiscal year (624) (1.046) (475) (814)
Prior year adjustments 27 (8) 27 (8)
Current income tax expense (597) (1.054) (448) (822)
Deferred tax
Taxrate reduction (158) (336) (158) (336)
Temporary taxdifferences effect (126) 231 (156) 215
Deferred tax expense (284) (105) (314) (184)
Income tax expense (881) (1.159) (762) (1.006)

Reconciliation of income tax expense driving by tuerent tax rate for the Greek entity (2020: 24519: 29%) is as
follows:

The group The company

01.01.2020 01.01.2019 01.01.2020 01.01.2019
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Profit before tax 3.569 3.831 245 2551
Taxusing the Company’s domestic taxrate (890) (919) (539) (612)
Taxeffect of:
Taxexempt income 233 0 228 72
Non-deductible expenses (294) (106) (320) (122)
Prior years adjustments 27 (8) 27 (8)
Effect of taxrates in foreign jurisdictions 202 211 0 0
Changes in domestic taxrate (158) (336) (158) (336)
Income tax expense (881) (1.159) (762) (1.006)

Income tax payable for the Group and the Compangtd3ecember 31, 2020 amounts €k 85 and €k 85 ctgply
(December 31, 2019: €k 8 and €k 0 respectively).
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Deferred tax assets are as follows:

€k

Right of use of fixed assets
Inventories

Trade receivables

Obligations of benefits to the staff
Provisions

Other current liabilties

Total

€k

Right of use of fixed assets
Inventories

Trade receivables

Obligations of benefits to the staff
Provisions

Other current liabilties

Total

€k

Aodpato ypions TEPLOVCLOKAOY GTOLXEIMY
Inventories

Trade receivables

Obligations of benefits to the staff
Provisions

Other current liabilties

Total

€k

Aodpato xpions TEPLOVCLOKAOV GTOt eV
Inventories

Trade receivables

Obligations of benefits to the staff
Provisions

Other current liabilties

Total

The group
Balance as at P&L effect Avayvapion Balance as at Deferredtax assets Deferred tax
1/1/2020 oTa 31/12/2020
Aowd Zovolkd
"Ecoda
9 3 (18) 0 21 21
340 43 03 353 353
1.276 (129) 0 1.147 1.147
162 (8 46 200 200
99 (11) 0 88 88 -
199 162) 0 37 37
2.114 (284) 16 1.846 1.846
The company
Balance as at P&L effect Avayvapion Balance as at Deferredtax assets Deferred tax
1/1/2020 oTa 31/12/2020
Aowtd Xvvolkd
"Ecoda
8 3 (17) 0 21 21
295 18 0 312 312
1.255 (131) 0 1.124 1.124
162 (8 40 194 194
99 (11) 0 88 88 -
167 165) 0 2 2
2.015 (314) 40 1.741 1.741
The group
Balance as at P&L effect Avayvopion Balance as at Deferredtax assets  Deferred tax
1/1/2019 oTa 31/12/2019
Aowtd Zovolkd
"Ecoda
0 39 0 39 39
365 (25) 0 340 340 -
1.380 (104) 0 1.276 1.276
181 (19 0 162 162
126 (27) 0 99 99 -
168 32 0 199 199
2.220 (105) 0 2.114 2.114
The company
Balance as at P&L effect Avayvapion Balance as at Deferredtax assets Deferred tax
1/1/2019 oTa 31/12/2019
Aowtd Xvvolkd
"Ecoda
0 38 0 38 38
365 (71) 0 295 295 -
1.380 (125) 0 1.255 1.255
181 (19) 0 162 162
126 (27) 0 99 99 -
147 20 0 167 167
2.199 (184) 0 2.015 2.015
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29. TRANSACTIONS WITH RELATED PARTIES

As related parties of the Company are the entitiedefined by IAS 24 “Related parties Disclosures”

goods to them. Furthermore, the company can prauidiereceive loans to and from related partiesectspely, as well as

to receive and distribute dividends.

Company'’s sales and purchases to/from relatedegaatie as follows:

01.01.2020 - 31.12.2020 01.01.2019 - 31.12.2019
€k Sales Purchases Sales Purchases
AHI CARRIER CZ s.r.0. 398 18 494 22
AHI CARRIER FZC 72 51 22 57
AHI CARRIER GmbH 90 5 69 18
AHI CARRIER HVAC BULGARIA EOOD 3.624 3 4317 2
AHI CARRIER ROMANIA SRL 1.487 2 2.309 0
ALARKO CARRIER SANAYI VE TICARET AS 3 91 0 432
AUTOMATED LOGIC CORPORATION 0 0 0 15
BEIJER DEUTSCHLAND GMBH 1 2 10 1
BEIJER ECR IBERICA, S.L. 0 2 3 0
BEIJER REF ITALY SRL 0 208 0 324
CARRIER ERCD 0 1.046 0 1.489
CARRIER FRIGELATIOXTOAOY AE 838 3 1.101 0
CARRIER REFRIG.OPERAT.CZECH REP.SRO 0 69 21 2.729
CARRIER SCS 12 5.998 7 7.982
CARRIER TRANSICOLD LTD 9 7 18 28
CARRIER DISTRIBUTION ITALY S.R.L. 0 117 0 0
CENTURY CARRIER RESIDENTIAL AIR-CON (0) 8.320 43 8.129
CLK CORPORATION 0 140 0 152
COMPAGNIE INDUST.D'APPLIC.THERMIQUE 0 682 0 276
COMPANIA INDUS.DE APLIC.TERMICAS SA 43 2.738 39 1.358
MIDEA ELECTRIC TRADING CO.PTE.LTD 0 7 0 599
PROFROID (CARRIER SCS) 1 103 0 121
Foshan Midea Carrier Air Conditioning Equipment|Gd 17 0 0 0
TOSHIBA CARRIER CORPORATION 0 0 5 0
TOSHIBA CARRIER EUROPE S.A.S 5 8.192 0 11.056
TOSHIBA CARRIER UK LTD 0 399 0 515
TOSHIBA CLIMATISATION TFD SND 0 40 0 0
BEPEMHX X.-OTIS ABETE 3 1 3 6
Carrier CR Magyarorszag Kift. 0 0 12 0
CIPRIANI PHE SRL 0 41 0 43
Total 6.603 28.355 8.473 35.352
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Group’s sales and purchases to/from related p4drieeslimination under consolidation process),aséollows:

01.01.2020 - 31.12.2020 01.01.2019 - 31.12.2019

€k Sales Purchases Sales Purchases

AHICARRIER CZ s r.0. 398 18 494 22
AHI CARRIER FZC 72 51 22 289
AHI CARRIER GmbH 90 5 69 20
ALARKO CARRIER SANAYI VE TICARET AS 3 139 0 711

AUTOMATED LOGIC CORPORATION 0 0 0 15
BEIJER DEUTSCHLAND GMBH 1 3 10 1
BEIJER ECR IBERICA, S.L. 0 2 3 0
BEIJER REF ITALY SRL 0 208 0 324
CARRIER DISTRIBUTION ITALY SPA 0 0 1 0
CARRIER ERCD 0 1.167 0 1.547
CARRIER FRIGELATIOZTOAOY AE 838 3 1.101 0
CARRIER REFRIG.OPERAT.CZECH REP.SRO 0 80 21 3.272

CARRIER SCS 12 7.562 7 9.924
CARRIER TRANSICOLD LTD 9 7 18 28
CARRIER DISTRIBUTION ITALY S.R.L. 0 117 5 0
CIAT FRANCE 0 253 0 630
CENTURY CARRIER RESIDENTIAL AIR-CON (0) 8.320 43 8.129

CLK CORPORATION 0 140 0 152
COMPAGNIE INDUST.D'APPLIC.THERMIQUE 0 705 0 276

COMPANIA INDUS.DE APLIC.TERMICAS SA 43 3.166 39 1.358

MIDEA ELECTRIC TRADING CO.PTE.LTD 0 77 0 599

PROFROID (CARRIER SCS) 1 103 0 121
CIAT SPAIN 0 0 0 503
Foshan Midea Carrier Air Conditioning EquipmentIGd 17 0 0 0
TOSHIBA CARRIER CORPORATION 0 0 5 0
TOSHIBA CARRIER EUROPE S.A.S 5 11.601 0 12.864
TOSHIBA CARRIER UK LTD 0 589 1 642
TOSHIBA CLIMATISATION TFD SND 0 40 0 0
BEPEMHX X.-OTIS ABETE 3 1 3 6
Carrier CR Magyarorszag Kit. 0 0 12 0
CIPRIANI PHE SRL 0 59 0 43
HYDRONIC 0 0 0 13
Total 1.491 34.417 1.854 41.489

59



AHX AHI CARRIER S.E. EUROPE SINGLE MEMBER S.A

@ Annual Financial Statements (Separate and Consolided) for the year ended on 31 December 2020

(amounts in €k, except referred otherwise)

Receivables and Liabilities, of the Company toRe&dated Parties, are as follows:

€k

AHI CARRIER CZ s.r.0.

AHI CARRIER FZC

AHI CARRIER GmbH

AHI CARRIER HVAC BULGARIA EOOD

AHI CARRIER ROMANIA SRL

ALARKO CARRIER SANAYI VE TICARET AS
BEIJER DEUTSCHLAND GMBH

BEIJER ECR IBERICA, S.L.

BEIJER REF ITALY SRL

CARRIER ERCD

CARRIER FRIGELATIOZTOAOY AE

CARRIER REFRIG.OPERAT.CZECH REP.SRO
CARRIER SCS

CARRIER TRANSICOLD LTD

CARRIER DISTRIBUTION ITALY S.R.L.
CENTURY CARRIER RESIDENTIAL AIR-CON
CLK CORPORATION

COMPAGNIE INDUST.D'APPLIC.THERMIQUE
COMPANIA INDUS.DE APLIC. TERMICAS SA
MIDEA ELECTRIC TRADING CO.PTE.LTD
PROFROID (CARRIER SCS)

Foshan Midea Carrier Air Conditioning Equipment|Gd

TOSHIBA CARRIER CORPORATION
TOSHIBA CARRIER EUROPE S.A.S
TOSHIBA CARRIER UK LTD
BEPEMHX X.-OTIS ABETE

Carrier CR Magyarorszag Kit.
CIPRIANI PHE SRL

Total

01.01.2020 - 31.12.2020 01.01.2019 - 31.12.2019
Receivables Receivables
(The Payables (The (The Payables (The
Company) Company) Company) Company)
9 0 49 0
0 0 2 6
0 0 98 0
871 2 224 0
1.069 0 1.616 0
0 0 0 72
0 0 0 1
0 2 0 0
0 41 0 20
0 121 0 132
533 0 853 0
0 0 33 71
13 1.209 13 1.703
3 0 12 0
0 2 0 2
0 1.877 35 226
0 1 0 0
0 138 0 32
85 321 93 799
0 0 0 154
0 4 0 6
21 10 0
0 0 1 0
0 741 0 1.912
0 65 0 34
1 0 2 7
0 0 12 0
0 0 0 2
2.604 4.525 3.017 5.178
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Receivables and Liabilities, of the Group to théalRal Parties, are as follows:

01.01.2020 - 31.12.2020 01.01.2019 - 31.12.2019

Receivables  Payables (The Receivables  Payables (The

€k (The Group) Group) (The Group) Group)

AHI CARRIER CZ s.r.0. 9 0 49 0
AHI CARRIER FZC 0 0 2 6
AHI CARRIER GmbH 0 0 98 0
ALARKO CARRIER SANAYI VE TICARET AS 0 0 0 91
BEIJER DEUTSCHLAND GMBH 0 0 0 1
BEIJER ECR IBERICA, S.L. 0 2 0 0
BEIJER REF ITALY SRL 0 41 0 20
CARRIER DISTRIBUTION ITALY SPA 0 0 1 0
CARRIER ERCD 0 130 0 190
CARRIER FRIGELATIOSTOAOY AE 533 0 853 0
CARRIER REFRIG.OPERAT.CZECH REP.SRO 0 0 33 287
CARRIER SCS 13 1.346 13 2.175
CARRIER TRANSICOLD LTD 3 0 12 0
CARRIER DISTRIBUTION ITALY S.R.L. 0 2 0 2
CIAT FRANCE 0 0 0 110
CENTURY CARRIER RESIDENTIAL AIR-CON 0 1.877 35 226
CLK CORPORATION 0 1 0 0
COMPAGNIE INDUST.D'APPLIC.THERMIQUE 0 230 0 32
COMPANIA INDUS.DE APLIC.TERMICAS SA 172 454 39 799
MIDEA ELECTRIC TRADING CO.PTE.LTD 0 0 0 154
PROFROID (CARRIER SCS) 0 4 0 6
CIAT SPAIN 0 0 0 123
Foshan Midea Carrier Air Conditioning Equipment|Gd 21 0 10 0
TOSHIBA CARRIER CORPORATION 0 0 1 0
TOSHIBA CARRIER EUROPE S.A.S 0 970 0 1.912
TOSHIBA CARRIER UK LTD 0 93 1 56
TOSHIBA ITALIA MULTICLIMA DIV ECR 0 0 2 0
BEPEMHX X.-OTIS ABETE 1 0 2 7
Carrier CR Magyarorszag Kit. 0 0 12 0
CIPRIANI PHE SRL 0 0 0 2
Total 751 5.151 1.181 6.197

Members of the Board and Senior Management asagell close member to them, are defined as relaitiépunder IAS
24 “Related parties Disclosures”. The remuneratiociudes salaries and other short-term benefitsval as the

compensation due to retirement (as defined undsrl@ “Employee Benefits”.

The remuneration of Board members and Senior Manegefor the years ended 31 December, 2020 ande@&rbber,

2019 amounted to Euro 840k and Euro 732k respéygtive
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30. LEGAL CASES - COMMITMENTS

Pending legal cases

The Company and the Group is subject to varioysutks and legal cases. The Company and the Gruoigwréhe status of
each significant case on a periodic basis and atalfine potential risk, partially based on the mpirof legal consultants.
The determination of probability and risk upon able estimation requires management judgement.Cdmepany's and
Group’s management believes that any liabilityewi®r the Company and the Group as a result sktlegal proceedings

will not have a material adverse effect on the obdation income statement, cash flow, or the firiahcondition of the
Company and the Group as a whole.

If the potential loss from any disputes and legaes considered probable and the amount can hbélyeéistimated, the
Company and the Group recognize a liability for éisémated loss.

Other commitments

The Parent Company, in the frames of core busim@ssbeen issued letters of guarantee, in the anoblEuro 360k as at
31 December, 2020. (31 December, 2019 Euro 331Kk).

31. FINANCIAL ASSETS AND FINANCIAL RISK MANAGEMENT

Fair Value
The Group use the below hierarchy for the definitod Fair Value:
Level 1 inputs: comprise quoted prices in activekats for identical assets and liabilities at theasurement date.
Level 2 input: Directly or indirectly observablepints
Level 3 inputs: Are unobservable inputs for iterasddl upon best information available
The Fair Value of Financial Assets and Financialbilities is closed to their book value.
Financial Risk Management
The Management continuous evaluates the possilplaahof any change in Macro-economic and Finaretialronment in
Greece and Balkans, in order to take all necessetigns as to eliminate any effect in the Groupdsrations in Greece.
Based on its current evaluation, there is no nee@xtra provisions for impairment losses for Ficiahand non-Financial
assets of the Group as at 31 December, 2020.

Brexit

The Group evaluates the possible effect from Braxit takes actions as to eliminate them. Takirmaetount the analysis
till today, Brexit has and is estimated to havesffect in the Group’s Operations.
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Financial Risks
The below risks are significantly affected by thadvb and Micro Environment in Greece.
a) Credit Risk

Credit risk is the possibility of a loss resultimgm a borrower's failure to repay a loan or mexsttactual obligations to the
Group and the Company.

The primary credit risk for the Group and the Compaas at the Financial Statements date, is th& atue of their
Financial Assets.

The default payments from company’s customerspeasibly have a negative impact in normal liquidifythe Group and
the Company. As a result of the high number otamsrs and the diversity of customer base of theu@rthere is no
significant credit risk in relationship with thecedvables. Nevertheless, partial credit risk caridumd in specific primar
customers, due to high volume of transactions WighGroup and the Company. For this specific catggbe Group and
the Company evaluate the credit risk in accordavitle the established policies and procedures aBddaDebt provision
provided.

The Group and the Company apply specific Creditlasdrance policy, for the monitoring of customelssed on initial
credit assessment and the efficient managememetcefuables before they characterized as “past dsigiell as when they
characterized as expired or unsecured. For thditQRésk monitoring, the company groups the custantmsed on the
category, the main credit risk characteristics,abag of receivables and possible former rece@&vabllection problems,
taking into account future events and general eminenvironment in which they operate.

The Cash and Cash Equivalent of the Group and timep@ny are mainly invested for a short period,ankbinstitutions
with a high credit rating.

Impairment of Financial Assets

The Group and the Company have the following categmf Financial Assets, which are under new Ferelrmodel for
expected credit losses:

O Trade receivables
O Contractual assets
O Other current assets

The Group and the Company apply the simplified IRR& the measurement of expected losses, in whieloss allowance
is measured at an amount equal to lifetime expdotesks for the Trade Receivables, the Contraétsséts and the Other
Current Assets.

The following table, presents the Group’s and tbenany’s credit risk exposure for the year ende®8¢ember 2020 and
the year ended 31 December, 2019, for the TradeiRddes, The Current Assets and the Other Curresgsts:
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€k

Trade receivables
Contractual assets
Total

€k

Trade receivables
Contractual assets
Total

€k

Trade receivables
Contractual assets
Total

€k

Trade receivables
Contractual assets
Total

The group
Performing pzr?g[rlr?:ilzg Non performing Total
31/12/2020 31/12/2020 31/12/2020 31/12/2020
13.694 7.976 7.927 29.597
264 0 0 264
13.958 7.976 7.927 29.861
The group
Performing pzr?g[rlr?:ilzg Non performing Total
31/12/2019 31/12/2019 31/12/2019 31/12/2019
17.321 8.506 7.327 33.154
44 0 0 44
17.365 8.506 7.327 33.198
The company
Performing psr?crjtrlr?:ilzg Non performing Total
31/12/2020 31/12/2020 31/12/2020 31/12/2020
13.631 6.566 7.729 27.927
434 0 0 434
14.066 6.566 7.729 28.361
The company
Performing psr?crjtrlr?:ilzg Non performing Total
31/12/2019 31/12/2019 31/12/2019 31/12/2019
16.255 7.013 7.223 30.491
44 0 0 44
16.299 7.013 7.223 30.535

Other Financial Assets for the Group and the Comparsumed to have low credit risk and thereforé#iance is considered

without credit risk.

The Financial Assets which performed with low rafkdefault and high ability for fulfilment of cadtow are defined as
“Performing” while the Financial Assets for whichet credit risk has significantly increased from thigial recognition

without indication of credit risk are defined asdiN Performing”. Non performing Financial Assets #nese which
significant indications of credit losses existaashe reference date, and limited expectation€&sh Flow recovery exist.
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The main customer and assets allocation in theeabategories and the identification for the inceglasredit risk in Group’s
level, is evaluated based on optimal assumptionedoh entity, taking into account specific eveartd occasions.

b) Liquidity Risk

The liquidity risk refers to the lack of marketatyilof a security or asset, which cannot be soldarght quickly enough to
prevent or minimize a loss. The liquidity risk e Group and the Company, is in low levels, duthéosufficiency of cash
and cash equivalents or/and the company’s creditdj which ensure the financial liabilities perfaance in the next 12
months. The Cash and Cash Equivalent for the Gamgpthe Company at 31 December 2020 was Euro 10 &id Euro
7.280k respectively. There are no short-term l@nat the end of the fiscal year.

For better monitoring and managing the LiquiditysRithe entities within the Group prepare Cash Rbwawisions in a
tactical basis.

The analysis of contractual payables of finandédilities for the Group and the Company are aloves:

The group

Upto 1 year From 2 to 5 years 5+ years ol
ek plo Ly Y Y 31/12/2020
Lease liabilities 549 547 0 1.096
Contractual liabilities Pl 154 0 1.067
Trade payables 7.013 0 0 7.013
Income tax liability 85 0 0 85
Other current liabilities 233 0 2.308
Total 10.868 701 0 11.568

The company
Total

Uptol F 2to5 5+
ek pto 1 year rom2 to5 years years 31/12/2020
Lease liabilities 428 259 0 687
Contractual liabilities B4 154 0 997
Trade payables 6.167 0 0 6.167
Income tax liability 85 0 0 85
Other current liabilities 14 0 1.874
Total 9.397 412 0 9.810

¢) Market Risk

Market risk is the risk of losses on financial istreents caused by adverse price movements. Exawiphearket risk are:
changes in equity prices or commodity prices, gderate moves or foreign exchange fluctuationthefGroup and the

Company. The Market risk management of the Groupthe Company constitutes the monitoring and mamage of the
exposure within acceptable limits.
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The main Market Risks along with their managemeticies are described below:

a. Interest rate risk

Interest rate risk is the probability of a declinghe value of an asset resulting from unexpefitediuations in interest rates.
The Group’s exposure in Interest Rate Risk derivaéhly from the Group’s Financial loans.

The Group manages the Interest Rate Risk makingfusmn-hedging) Financial Instruments.

The borrowings according to Interest rate, areols\fis:

The group The company
€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Loans under standard rate 0 1.500 0 1.500
Total 0 1.500 0 1.500

b. Currency Risk

Currency risk arises from the change in price @& oarrency in relation to another. Investors or panies that have assets
or business operations across national bordersxa@sed to currency risk that may create unpreuietarofits and losses

The Group has business operations in South-EaspEwnd therefore is exposed to currency risk, wisiclerived from the
changes in currencies of those countries. The manencies for the Group’s and company’s transastare Euro, Bulgarian
BGN and Romanian RON

The Group monitors the changes in those currenagety, any time, has sufficient deposits in faneggrrencies in order to
eliminate the exposure of currency risk in CastwkIdhere is no hedging for currency risks which hasmpact in Cash
Flow (e.g. currency conversion of financial statetsedor consolidation purpose).

c. Capital Risk

The main purpose of the Group and the Company wisraging capital is to ensure continuous activityrder to provide
profit for shareholders and benefits for other stakders and also to maintain an optimal capitatstre, which will reduce
the cost of capital.

The Group and the Company manage the Capital 8teuahd proceed to adjustments, where is necessaty,conform to
the General Economic environment.

The basic financial tool for the Capital monitoriisgthe “Leverage ratio” which is monitored undeoGp level. The net
Financial leverage includes the Interest loans elsag the long term and short-term liabilitiesnfrb eases (after adapting
the new IFRS 16 from 1 January 2020), deducting#ésh and cash equivalents.
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The group The company

€k 31.12.2020 31.12.2019 31.12.2020 31.12.2019
Short term bank loans 0 1.500 0 050
Lease liabilities (long term) 547 593 259 529
Lease liabilities (short term) 549 493 428 429
Minus: Cash and cash equivalents (10.517) (5.000) 7.280) (2.912)
Total leverage (9.421) (2.414) (6.593) (453)
Total equity 34.951 33.378 30.027 29.686
Leverage rate (0,27) (0,07) (0,22) (0,02)

32. EFFECTS OF THE COVID-19 PANDEMIC

2020 was marked by the unprecedented crisis iragjlodalth and economy led by the spread of thedzd9ipandemic and

the response measures taken at domestic and itibevaddevel. A significant part of the domestiadagiobal economy ceased
activity in whole or partially for a significant ged of time and significant restrictions were @doon the movement of
citizens, with the result that all domestic anceinational consumption was dealt a major blow ithlbguantitative and

qualitative terms.

In Greece, the virus was first detected at the @nBebruary 2020, leading to national quaranting e Management
adopting a pandemic plan, implemented in the figdt of March, and responding immediately to nadilceind international
changes. In early May, a gradual relaxation of gntime restrictions began, which continued untilelltDuring the summer,
however, the increase in Covid-19 cases in Grastmwlthe early end of the tourist season andeihéroduction of restrictive
measures while measures of limited reopening gbsheere implemented during the Christmas holidagse. Throughout
the pandemic, the Management acted continuousltherbasis of the instructions and decisions ofrelitvant public

organizations, in accordance with the requiremantsaction plan adopted by the Greek authorities.

The pandemic significantly accelerated the Grodigtal transformation, as changes were made taiysto-day operations.
Since the start of quarantine, the Managementlsagaken a number of preventive measures, withrcetp the health and
safety of its employees, which is its main priaritpplementing all protocols required in accordawith the instructions of
the competent health authorities and taking alessary measures by activating strict regulationsh sis the extensive use
of “teleworking”, the restriction on internal anaternal meetings with a physical presence, theidigion of protective
equipment to workers, the organization of seminarsow to deal with the new conditions createdigygandemic, ensuring
the existence of continuous ventilation of buildirig order to significantly eliminate the concetitia of particles indoors
as well as the rearrangement of office spaceshatdhe layout of the jobs ensures comfort, prageetilation and adequate
safety distances between workers.

The pandemic, as was normal, brought about a ggnif recession and insecurity in the global ande@reconomy. The
decrease in consumption and in the constructiotosead the restriction of investments led, as etgak to a significant
delay in the execution of projects which combinathwhe overall decrease in consumer expenditudedea decrease in
sales of the Company and the Group. As a resuliagement has adjusted its cost structure to |mitnegative effects of
the fall in its sales, with the aim of keeping tirefitability of the Company and the Group stable.

Next year, 2021, the challenges that businessé$aik to face are expected to be significant. Wag economies operate
at both domestic and international level has unaleegstructural changes during 2020 and these chaargeexpected to
have an impact on consumer habits as well. Consuaret businesses will be faced with the conseqeesfdbée prolonged

cessation of economic activity due to the meastadesn to tackle the pandemic and it is very likisgt pressure will be

exerted on household consumption and, by extensioithe financial figures of businesses due tor¢foession in which

both the European and Greek economy have beereifec
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While the negative impact of the Covid-19 pandeisiexpected to gradually subside in 2021 as the pAwaccinations
accelerates, travel restrictions will be lifted amnavel and tourism will return, AHI Carrier Growgxpects, through the
opening up of the economy and investment, a pregpedut measured return to better operating cimmditand revenue
growth , from the second half of the year onwaadghe EU's recovery and resilience plans, if imgleted, are also expected
to significantly boost demand in all the countrésere the Group operates.

In this context, management remains vigilant anttinaes to implement strict cost rationalizationasres in all sectors to
support the Group's profitability and cash flow,ilelcontinuing to invest in infrastructures thatsere its comparative
advantage and future growth. Management also asmiisly examines the very demanding conditions ekd to which the

Group is exposed for its business activities amslduncluded that coronavirus disease is not expdotdave a material
impact on the results of its operations and itarfitial performance in the next financial year (012021 - 31/12/2021) as it
is estimated that there will be growth in turnoaed improved profitability. The Administration, hewer, will continue to

closely monitor the situation and assess the neeiddividual actions if the period of disruptiohéxtended again.

The Group will remain committed in 2021 to achigyits annual business objectives, while creatimgdbnditions for its
long-term development. Special emphasis will begaon customer-oriented processes and internpbiaie processes,
further improving the customer experience and aghgea more unassuming and flexible operating model

33. SUBSEQUENT EVENTS

In respect of an audit carried out by the Diredex@eneral for Competition at the Company's offices? February 2019,
following an own-initiative investigation and puesu to No. Cfi. 683/29.01.2019 control order of tBkairman of the
Competition Committee during which various docursemtre displayed and collected, the Company wasestqd, by letter
of 3 December 2020 from the Competition Committeg@rovide additional information, which the Compatso submitted
to the Commission on 7 January 2021. In additiorpril 1, 2021, the Company received a summons filee Competition

Commission to submit a memorandum. At this stagg a@sessment of the duration and outcome ofrthestigation is still

considered premature and therefore no provisiolbhas made in the corporate and consolidated fiabstatements in this
respect.

There were no significant events after the repgnpieriod, other than those listed above, thatedexant to the understanding
of the separate and consolidated financial statesmémat are required to be reported in accordaritie Mternational
Financial Reporting Standards.

Peristeri, May 20, 2021

Chairman of the Board and CEO Vice President of the Board
Aikaterini Dimas Madhanagopal Chandrakumar
ID AN 007393 Passport n0.Z23314661
Member of the Board & Chief Accountant
C.F.O.
ThomasAdamidis Stavros Koutroulis
ID AE 504276 ID X 471701
A’ Class Signature license
No 0098485
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Independent Auditors’ Report

(Translated from the original in Greek)

To the sole Shareholder of

AHI CARRIER SOUTH EASTERN EUROPE AIR-CONDITIONING
SINGLE MEMBER SOCIETE ANONYME

Report on the Audit of the Separate and Consolidated Financial Statements

Opinion

We have audited the accompanying separate and consolidated financial statements
of AHI CARRIER SOUTH EASTERN EUROPE AIR-CONDITIONING SINGLE
MEMBER SOCIETE ANONYME (the “Company”) which comprise the separate and
consolidated statement of financial position as at 31 December 2020, the separate
and consolidated statements of comprehensive income, changes in equity and cash
flows for the year then ended, and notes, comprising a summary of significant
accounting policies and other explanatory information.

In our opinion, the accompanying separate and consolidated financial statements
present fairly, in all material respects, the financial position of AHI CARRIER
SOUTH EASTERN EUROPE AIR-CONDITIONING SINGLE MEMBER SOCIETE
ANONYME and its subsidiaries (the “Group”) as at 31 December 2020 and its
financial performance and its cash flows for the year then ended, in accordance
with International Financial Reporting Standards as adopted by the European
Union.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing
(ISA), which have been incorporated in Greek legislation. Our responsibilities under
those standards are further described in the “Auditors’ Responsibilities for the
Audit of the Separate and Consolidated Financial Statements” section of our report.
We are independent of the Company and its consolidated subsidiaries in
accordance with the International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants and the ethical requirements that are
relevant to the audit of the separate and consolidated financial statements in
Greece and we have fulfilled our ethical responsibilities in accordance with the
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requirements of the applicable legislation and the aforementioned Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Management’s Responsibilities for the Separate and Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the separate
and consolidated financial statements in accordance with International Financial
Reporting Standards as adopted by the European Union, and for such internal
control as Management determines is necessary to enable the preparation of
separate and consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the separate and consolidated financial statements, management is
responsible for assessing the Company’s and the Group’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 management either intends to
liquidate the Company and the Group or to cease operations, or has no realistic
alternative but to do so.

Auditors’ Responsibilities for the Audit of the Separate and Consolidated
Financial Statements

Our objectives are to obtain reasonable assurance about whether the separate and
consolidated financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditors’ 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 ISAs which have been incorporated in
Greek legislation 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 separate and consolidated
financial statements.

As part of an audit in accordance with ISAs, which have been incorporated in Greek
legislation, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the separate and
consolidated financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence
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that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, 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 opinion on the effectiveness of the Company’s and
the Group’s internal control.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
Management.

¢ Conclude on the appropriateness of Management’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s and the Group’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditors’ report to the related disclosures in the separate
and consolidated 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 auditors’ report. However, future events or conditions may
cause the Company and the Group to cease to continue as a going concern.

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

e Obtain sufficient appropriate audit evidence regarding the financial information
of the entities or business activities within the Group to express an opinion on
these consolidated financial statements. We are responsible for the direction,
supervision and performance of the group audit. We remain solely responsible
for our audit opinion.

We communicate with Management 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.
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Report on Other Legal and Regulatory Requirements

Taking into consideration that Management is responsible for the preparation of
the Board of Directors’ Report, pursuant to the provisions of paragraph 5 of Article
2 (part B) of Law 4336/2015, we note that:

a. In our opinion, the Board of Directors’ Report has been prepared in accordance
with the applicable legal requirements of Articles 150 and 153 of Law
4548/2018 and its contents correspond with the accompanying separate and
consolidated financial statements for the year ended 31 December 2020.

b. Based on the knowledge acquired during our audit, relating to the Company
AHI CARRIER SOUTH EASTERN EUROPE AIR-CONDITIONING SINGLE
MEMBER SOCIETE ANONYME and its environment, we have not identified any
material misstatements in the Board of Directors’ Report.

Athens, 10 June 2021

Konstantinos A. Gkrekos
Certified Public Accountant
SOEL Reg. No. 24841

PKF EUROAUDITING S.A.
Certified Public Accountants
124 Kifisias Avenue, Athens - GREECE
SOEL Reg. No. 132



