ETEKA S.A.
Public Companies (S.A.) Reg. No. 044337707000

BALANCE SHEET AS AT DECEMBER 31, 2017
33th YEAR (JANUARY 1 - DECEMBER 31,2017) (Amounts in Euro)

ASSETS
Formation expenses

Preliminary expenses

01.01-31.12.2017

1,582,471.75

01.01-31.12.2016

1,595,523.50

Tangible Assets

Land and buildings 9,728,991.58 9,850,295.80
Mechanical equipment 6,451,971.21 6,537,843.05
Other Equipment 367,302.60 355,865.01
Total Tangible Assets 16,548,265.39 16,744,003.86
Intagible Assets

Other Intagible Assets 4,359,580.40 4,366,973.35

Advances and assets under construction

Financial Assets
Loans and Debtors
Other

7,268,561.14

6,757,664.14

1,546,725.44 1,020,733.25
719,993.61 719,993.61
2,266,719.05 1,740,726.86

Non current assets

Current Assets
Inventories
Merchandise

32,025,597.73

2,712,136.01

31,204,891.71

2,650,206.64

Raw direct and other materials 36,502.46 36,597.59
Total 2,748,638.47 2,686,804.23
Financial assets and Prepayments

Trade debtors 39,094,637.26 35,474,846.04
Accrued revenues 1,127.60 33,938.26
Other debtors 5,563,268.03 3,520,601.48
Prepaid expenses 33,363.84 52,589.80
Cash and cash equivalents 2,039,730.93 13,982,521.70
Total 46,732,127.66 53,064,497.28

Total current assets

49,480,766.13

55,751,301.51

Total Assets

81,506,363.86

86,956,193.22

LIABILITIES
Share Capital

Reserves and Results carried forward
Legal reserve
Profit carried forward

01.0-31.12.2017
3,552,000.00

170,368.35
2,261,810.57

Total Shareholders' Equity

Provisions

Provision for retirement benefits

Other provisions

2,432,178.92

5,984,178.92

18,857.26

0.00

18,857.26

Liabilities

Long term liabilities
Bank loans

Leasing liabilities
Other liabilities

24,263,043.58
0.00

14,569,527.90

Total

Current Liabilities

Loans

Current portion of long terms loans
Leasing liabilities

Trade Liabilities

Tax income

Other taxes and dues
Social security

Other liabilities
Accrued expenses
Deferred revenues

38,832,571.48

7,448,094.58
1,084,000.00
25,225.12
25,487,271.51
0.00

399,696.11
114,249.89
1,982,875.65
108,943.34
20,400.00

Total

Total liabilities

36,670,756.20

75,503,327.68

Grand Total Liabilities, Provisions and
Owners"' Equity

81,506,363.86

01.0-31.12.2016
3,552,000.00

170,368.35
2,218,200.69

2,388,569.04

5,940,569.04

18,857.26

70,500.00

89,357.26

17,166,942.70
0.00

14,717,237.00

31,884,179.70

11,953,601.81
415,000.00
116,057.53
32,123,198.20
14,815.71

328,923.52
105,828.72
3,834,849.47
129,412.26
20,400.00

49,042,087.22

80,926,266.92

86,956,193.22

INCOME STATEMENT

At 31 December 2017 (January 1 - December 31, 2017)

Net turnover (sales)
Cost of Sales

01.01-31.12.2017
493,427,531.82
484,006,271.84

01.01-31.12.2016
486,265,065.06
477,759,100.43

Gross Operating results (profit)

Other operating income

9,421,259.98

2,394,468.72

8,505,964.63

2,478,655.75

11,815,728.70 10,984,620.38
Administrative expenses 1,322,576.20 1,240,517.47
Distribution costs 7,523,842.43 7,029,598.99
Other expenses and costs 243,464.06 167,775.37
Impairtments of assets 0.00 0.00
Losses/Profits on disposal of non-current assets 26,136.09 2,959.10
Gains and losses from measurement at fair value 0.00 0.00
Other income and profits 117,105.10 116,575.82
Results before interest and taxes 2,869,087.20 2,666,263.47
Interest and similar income 103,734.26 23,614.62
Interest expense and similar charges 2,825,474.47 2,526,343.50
Results before taxes 147,346.99 163,534.59
Tax Income 103,737.11 175,736.40
Net Results after taxes 43,609.88 -12,201.81
NOTES

1) The company applies the Greek Accounting Standards from the beginning of the year 2015 (Law 4308/2014)

3) There are liens on property of the company, amounting to € 60.610.000,00 in order to secure bank loans amounting to €

32.795.138,16 on 31.12.2017.

4) The last revaluationof property values took place with the provisions of Law 2065/1992 on 31.12.2012.

CASH FLOW STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2017

Cash flows provided by Operating Activities

Net income
Plus / minus adjustments to:
Depreciation

Provisions

Other non cash exchanges

Results (revenues, expenses, gains and losses) of operating activities
Interest expense and similar charges

Plus/ minus adjustments for changes in working capital accounts or
related to the operating activities:

Decrease / (increase) of inventories

Decrease / (increase) of receivables

(Decrease) / increase of liablities (except bank loans)
Minus:

Interest expense and similar charges paid

Taxes paid

Net cash provided by operating activities

01.01-31.12.2017

147,346.99

692,410.54
-70,500.00

0.00

-49,750.71
2,489,517.18

-61,834.24

-6,136,413.34

-8,508,047.70

-2,368,425.38
-192,195.29

-14,057,891.95

Cash flows provided by investing activities

Acquisition of subsidiaries, joint ventures and other investments

Purchase of tangible and intangible assets

Proceeds from sale of tangible and intangible assets
Interest received

Net cash provided by investing activities

0.00

-1,112,398.28

151,410.00
23,614.62

-937,373.66

Cash flows provided by financing activities
Proceeds from loans issued / taken

Loan repayments

Payment of finance lease
Net cash provided by financing activities

6,300,000.00

-3,156,692.75

90,832.41
3,052,474.84

Net increase in cash and cash equivalents
Cash and cash equivalents, beginning of the
period

-11,942,790.77

13,982,521.70

Cash and cash equivalents, ending of the period

2,039,730.93

01.01-31.12.2016

163,534.59

688,638.96
70,500.00

0.00

-26,573.72
2,526,343.50

847,028.58

-5,617,812.14

15,089,157.88

-2,405,483.25
-202,758.87

11,132,575.53

0.00

-1,653,849.83

60,484.39
23,614.62

-1,569,750.82

1,001,765.28

-756,062.30

-85,131.05
160,571.93

9,723,396.64

4,259,125.06

13,982,521.70

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED DECEMBER 31, 2017

Balance at 01.01.2016
Transfers between items of equity
Results period

Balance at 31.12.2016

Share capital

Legal reserve

Transfers between items of equity
Results period

Tax-free reserves under special laws Results carried forward

Balance at 31.12.2017

3,552,000.00 162,868.35
0.00 7,500.00
0.00 0.00
3,552,000.00 170,368.35
0.00 0.00
0.00 0.00
3,552,000.00 170,368.35

0.00 2,237,902.50
0.00 -7,500.00
0.00 12,201.81
0.00 2,218,200.69
0.00 0.00
0.00 43,609.88
0.00 2,261,810.57

Total

5,952,770.85
0.00
12,201.81

5,940,569.04

0.00
43,609.88

5,984,178.92

Perama, 8 May 2018
THE CHAIRMAN OF THE BOARD OF DIRECTORS

GEORGIOS M. SPANOS
ID No. AB 335279

THE MANAGING DIRECTOR

NIKOLAOS D. KOUROUPIS

ID No. AM 538927

THE HEAD OF THE ACCOUNTS DEPT.

VASILIS TH.KARAKATSANIS
ID. No. AE 597848

Qualified Opinion

INDEPENDENT AUDITOR'S REPORT

To the Shareholders of the company “ETEKA S.A.”

We have audited the above financial statements of «kETEKA SA», which comprise the balance sheet as at December 31th, 2017, the profit and loss account, the cash flow statement and the statement of changes inequity, for

the year that ended, as well as the Appendix.

In our opinion, except for the effects of the matters described in the Basis for Qualified Opinion paragraph, the above financial statements present fairly, in all material respects, the financial position of the company as of
December 31, 2017, the cash flows and of its financial performance for the year then ended in accordance with the Greek Accounting Standards.

Basis for Opinion
Base on our audit we conclude that:

1) Notwithstanding the accounting principles of the Greek Accounting Standards, depreciation amounting to € 1.500.000,00 approximately has not been calculated for the preliminary expenses and therefore, their residual

value, as well as equity, appear equally increased.

2) For doubtful debtors amounting to € 800.000 approximately, are included in the trade debtor’s receivables, no corresponding provision has been set up. Due to the non-formation of this provision, the value of receivables
from trade debtors and equity appear increased by € 800.000 approximately and the year's results appear increased by 350.000 approximately.
3) According to the accounting principles of the Greek Accounting Standards, the company’s prediction for the employees on retirement is provided, the provision for retirement benefits at December 31, 2017 would have
been approximately € 368.000 higher. As a result, the provisions for retirement benefits appear reduced by € 368.000 approximately, the shareholders” equity appears equally increased and the period results increased by €

30.000 approximately.

We concluded our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those standards are described in the Auditor's Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the financial statements, and we have fulfilled our ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified opinion.

Emphasis of Matter
We draw attention to:

Paragraph No. 5 «Provisions and Liabilities» of the appendix, which describes that third-party lawsuits filed against the Company amount to € 372.000 approximately. The outcome of the lawsuits cannot be predicted at

present, therefore no provision has been set up for such purpose.
In our opinion there is no reservation on this issue.
Other Information

Management is responsible for the other information. The other information comprises the Management Report of the Board of Directors, which is referred to Other Legal and Regulatory Requirements but does not include

the financial statements and the audit report thereon.

Our opinion the financial statements does not cover the other information and we will not express any form of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether the other information is materially consistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to

report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with Accounting Standards prescribed by the Greek General Accepted Accounting Principles and for such internal
control as management determines is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 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 will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 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 internal control.

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 ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the

Company to cease to continue as a going concern.

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

fair presentation.

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

identify during our audit.
Report on Other Legal and Regulatory Requirements

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

a) In our opinion, the Directors' Report has been prepared in accordance with the legal requirements of Article 43a of Codified Law 2190/1920and its content corresponds with the financial statements for the year ended

31/12/2017.

b) Based on the understanding of ETEKA S.A. and its environment, during our audit, we have not identified any material misstatements in the Directors’ Report.
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The Certified Auditor

llias K. Grammatikos
SOEL Reg. No. 36901




