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E. FOS LTD

MANAGEMENT REPORT

The Board of Directors of EFOS LTD (the "Company") presents to the members its Annual Report
together with the audited financial statements of the Company for the year ended 31 December 2024,

PRINCIPAL ACTIVITIES AND NATURE OF OPERATIONS OF THE COMPANY

The Company has a licence from the Cyprus Energy Regulatory Authority for the purchases of electricity
and its resale and supply to its final customers.

FINANCIAL RESULTS

The Company's financial results for the year ended 31 December 2024 are set out on page 9 to the
financial statements. The net profit for the year attributable to the owners of the Company amounted to
€1.094.825 (2023: €2.115.797).

EXAMINATION OF THE DEVELOPMENT, POSITION AND PERFORMANCE OF THE
ACTIVITIES OF THE COMPANY

The current financial position as presented in the financial statements is considered satisfactory.

REVENUE
The Company's revenue for the year ended 31 December 2024 was €11.587.110 (2023: €11,268.878).

DIVIDENDS

On 30 December 2024 the Board of Directors of the Company declared the payment of a dividend of
€710.000 (2023: €NIL).

MAIN RISKS AND UNCERTAINTIES

The main risks and uncertainties faced by the Company and the steps taken to manage these risks, are
described in note 26 to the financial statements.

USE OF FINANCIAL INSTRUMENTS BY THE COMPANY

The Company is exposed to interest rate risk. credit risk and dividends from the financial instruments it
halds.

The Company's exposures to risks and financial risk management objectives and policies are described
in note 26.

INTEREST RATE RISK

Interest rate risk is the risk that the value of financial instruments will fluctuate due to changes in market
interest rates. Borrowings issued at variable rates expose the Company to cash flow interest rate risk.
Borrowings issued at fixed rates expose the Company to fair value interest rate risk. Company's
management monitors the interest rate fluctuations on a continuous basis and acts accordingly.
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MANAGEMENT REPORT (continued)

CREDIT RISK

Credit risk arises when a failure by counter parties to discharge their obligations could reduce the
amount of future cash inflows from financial assets on hand at the reporting date. The Company has no
significant concentration of credit risk. The Company has policies in place to ensure that sales of
products and services are made to customers with an appropriate credit history and monitors on a
continuous basis the ageing profile of its receivables.

Credit risk related to trade receivables: This is managed based on established policies, procedures and
controls refating to customer credit risk management. Credit limits are established for all customers
based on internal ratings. Credit quality of the customer is assessed and outstanding customer
receivables are regularly monitored. The Company does not hold collateral as security.

LIQUIDITY RISK

Liquidity risk is the risk that arises when the maturity of assets and liabilities does not match. An
unmatched position potentially enhances profitability, but can also increase the risk of losses. The
Company has procedures with the object of minimising such losses such as maintaining sufficient cash
and other highly liquid current assets and by having available an adequate amount of committed credit
facilities,

FUTURE DEVELOPMENTS

The Board of Directors does not expect major changes in the principal activities of the Company in the
forseeable future.

SHARE CAPITAL

There were no changes in the share capital of the Company during the year.

BRANCHES

During the year ended 31 December 2024 the Company did not operate any branches.

BOARD OF DIRECTORS

The Board of Directors The Board of DirectorsThe members of the Company's Board of Directors as at
31 December 2024 and at the date of this report are presented on page 1. All of them were members of
the Board of Directors throughout the year ended 31 December 2024,

In accordance with the Company's Articles of Association all directors presently members of the Board
continue in office.

There were no significant changes in the assignment of responsibilities and remuneration of the Board of
Directors.

EVENTS AFTER THE REPORTING PERIOD

Any significant events that occurred after the end of the reporting period are described in note 28 to the
financial statements,
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MANAGEMENT REPORT (continued)

RELATED PARTY TRANSACTIONS

Disclosed in note 25 to the financial statements.

INDEPENDENT AUDITORS

The independent auditors of the Company, KPMG Limited. have expressed their willingness to continue
in office. A resolution giving authority to the Board of Directors to fix their remuneration will be
submitted at the forthcoming Annual General Meeting.

By order of the Board irectors,

Michael Michael
Secretary

Nicosia. 4 June 2025



KPMG Limited

Chartered Accountants

14 Esperidon Street, 1087 Nicosia, Cyprus
P.0O. Box 21121, 1502 Nicosia, Cyprus

T: +357 22 209000, F: +357 22 678200

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF E. FOS LTD
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of E.FOS LTD (the "Company"), which are
presented on pages 8 fo 40 and comprise the statement of financial position as at 31
December 2024, and the statements of profit or loss and other comprehensive income,
changes in equity and cash flows for the year then ended, and notes to the financial
statements, including material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Company as at 31 December 2024, and of its financial performance and its
cash flows for the year then ended in accordance with IFRS Accounting Standards as adopted
by the European Unicn and the requirements of the Cyprus Companies Law, Cap. 113 (the
"Companies Law, Cap. 113").

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing ("ISAs"). Our
responsibilities under those standards are further described in the "Auditors’ responsibifities
for the audit of the financial statements'" section of our report. We are independent of the
Company in accordance with the International Code of Ethics (inciuding International
Independence Standards) for Professional Accountants of the International Ethics Standards
Board for Accountants ("IESBA Code") together with the ethical requirements that are relevant
to our audit of the financial statements in Cyprus, and we have fuifilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Other information

The Board of Directors is responsible for the other information. The other information
comprises the Management Report.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon, except as required by the Companies
Law, Cap. 113,

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 inconsistent
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.

Our report in this regard is presented in the "Report on other legal requirements” section.
Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation of financial statements that give a
true and fair view in accordance with IFRS Accounting Standards as adopted by the
European Union and the requirements of the Companies Law, Cap. 113, and for such
internal control as the Board of Directors determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or
error.

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

The Board of Directors is responsible for overseeing the Company's financial reporting
process.

Auditors’ 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
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 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.
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Auditors' responsibilities for the Audit of the Financial Statements (cont.)

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

. Conclude on the appropriateness of the Board of Directors' use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to evenis 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 auditors’ report to the refated
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 auditors' 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 a true and fair view.

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

Report on other legal requirements

Pursuant to the additional requirements of the Auditors Law 2017, L.53(1)/2017, as amended
from time to time ("Law L.53(1)/2017"), and based on the work undertaken in the course of our
audit, we report the following:

. In our opinion, the Management Report, the preparation of which is the responsibility of
the Board of Directors, has been prepared in accordance with the requirements of the
Companies Law, Cap 113, and the information given is consistent with the financial
statements.

. In our opinion, in the light of the knowledge and understanding of the Company
and its
environment obtained in the course of the audit, we have not identified material
misstatements in the Management Report.

Other Matter

This report, including the opinion, has been prepared for and only for the Company's
members as a body in accordance with Section 69 of the Auditors Law of 2017 for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other
purpose or to any other person to whose knowledge this report may come to.

.-/—
—— N

Constantinos N.(Kallis, FCA
Certified Public Accountant and Registered Auditor
for and on behalf of

KPMG Limited

Certified Public Accountants and Registered Auditors
14 Esperidon Street

1087 Nicosia Cyprus

4 June 2025






E.FOSLTD

STATEMENT OF FINANCIAL POSITION

As at 31 December 2024

2024 2023
Note £ €

Assets

Property. plant and equipment 15 29.567 38.750
Right-of-use assets 16 97.438 120.497
Intangible assets 17 4.610 7.810
Investments in associates 18 240 240
Total non-current assets 131.855 167.297
Trade and other receivables 19 5.749.204 4.680.054
Cash and cash equivalents 20 305.798 331.239
Total current assets 6.055.002 5.011.293
Total assets 6.186.857 5.178.590
Equity

Share capital 21 200.000 200.000
Reserves 3.389.969 3.005.144
Total equity 3.589.969 3.205.144
Liabilities

Lease liabilities 22 92.438 107.689
Total non-current liabilities 92,438 107.689
Lease liabilities 22 15.251 14,322
Trade and other payables 23 2287414 1.653.020
Tax liability 24 201.785 198.415
Total current liabilities 2.504.450 1.865.757
Total liabilities 2.596.8588 1.973.446
Total equity and liabilities 6.186.857 5.178.590

On 4 June 2025 the Board of Directors of EFOS LTD approved and authorised these financial
ements for issue.

The notes on pages 12 to 40 are an integral part of these financial statements.



E. FOS LTD

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2024

Revenue

(Expense)/ Income from charges relating to electricity supply
Purchases and other related costs of sale

Gross profit

Other operating income
Administrative and other expenses
Operating profit

Net finance cost
Profit before fax
Tax

Profit for the year

Other comprehensive income

Total comprehensive income for the year

Note

12

13

The notes on pages 12 to 40 are an integral part of these financial statements.

11.587.110 11.268.87%8
(1.686,420)  2.103.592
(8.204.650) (10.473.153)

1.696.040  2.899.317

5.000 -
{424.494) (445.734)

1.276.546 2.453.583

(22.101) (21.086)

1.254.445 2.432.497
(159.620) (316.700)

1.094.825 _ 2.115.797

1.094.825 2.115.797




E. FOSLTD

STATEMENT OF CHANGES IN EQUITY

For the vear ended 31 December 2024

10

Retained
Share capital  earnings Total
Note € € €
Balance at | January 2023 200.000 889.347 1.089.347
Comprehensive income
Profit for the year - 2.115.797  2.115.797
Balance at 31 December 2023 200.000 3.005.144 _ 3.205.144
Balance at | January 2024 200.000  3.005.144 3.205.144
Comprehensive income
Profit for the year - 1.094.825 1.094.825
Fransactions with owners of the Company
Contributions and distributions
Dividends 14 - {710.000) {710.000)
Balance at 31 December 2024 200.000 _ 3.389.969 _ 3.589.969

Companies. which do not distribute 70% of their profits after tax. as defined by the Special Contribution
for the Defence of the Republic Law. within two years after the end of the relevant tax vear, will be
deemed to have distributed this amount as dividend on the 31st of December of the second year. The
amount of the deemed dividend distribution is reduced by any actual dividend already distributed by 31
December of the second year for the year the profits refer. The Company pays special defence
contribution on behalf of the shareholders over the amount of the deemed dividend distribution at a rate
of 17% (applicable since 2014) when the entitled shareholders are natural persons tax residents of Cyprus
and have their domicile in Cyprus.In addition, the Company pays a General Health System (GHS)
contribution on behalf of the shareholders at a rate of 2.65%. when the entitled shareholders are natural

tax residents of Cyprus, regardless of their domicile.

The notes on pages 12 to 40 are an integral part of these financial statements.



E.FOSLTD

STATEMENT OF CASH FLOWS

For the vear ended 31 December 2024

11

2024 2023

Note € €
Cash flows from operating activities
Profit/ (loss) for the year 1.094.825 2.115.797
Adjustments for:
Depreciation 15,16 32315 28,943
Amortisation 17 3.200 3.200
Interest expense 12 7.281 3.239
Income tax expense 159.620 316.700
Cash generated from/ (used in) operations before working capital
changes 1.297.241 2.467.879
Increase in trade and other receivables (1.069.150) (2.813.486)
Increase in trade and other payables 634.363 635.108
Cash generated from operations 862.484 289.501
Tax paid (156.250) (221.500)
Net cash generated from operating activities 706.254 68.001
Cash flows frem investing activities
Payment for acquisition of property. plant and equipment 5 (72) (6.352)
Payment for acquisition of investments in associated undertakings 18 z (240)
Net cash generated used in investing activities (72 (6.592)
Cash flows from financing activities
Payments of leases liabilities (21.600) (21.600)
Interest paid €)) (1.411)
Dividends paid (710.000) -
Net cash used in financing activities (731.603) {23.011)
Net (decrease)/increase in cash and cash equivalents (25.441) 38.398
Cash and cash equivalents at beginning of the year 331.239 292.841
Cash and cash equivalents at end of the year 20 305.798 _ 331.239

The notes on pages 12 to 40 are an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2024

Reporting entity

E.FOS LTD (the "Company") is domiciled in Cyprus. The Company was incorporated in Cyprus on 11
June 2018 as a private limited liability company under the Cyprus Companies Law, Cap. 113. Its
registered office is at Armenias 51, Strovolos 2006 1st floor, Nicosia Cyprus.

The Company has a licence from the Cyprus Energy Regulatory Authority for the purchases of electricity
and its resale and supply to its final customers.
Change of Company name

On 8 October 2024, the Company changed its name from EVERGY LTD to E.FOS LTD.

Basis of accounting
2.1 Statement of compliance
The financial statements have been prepared in accordance with IFRS Accounting Standards as adopted

by the European Union and the requirements of the Cyprus Companies Law. Cap. 113.

As the Company together with its investments in associates do not constitute a large sized group as
defined in the Cyprus Companies Law, Cap. 113, the investments in associates are accounted for at cost.
2.2 Basis of measurement

The financial statements have been prepared under the historical cost convention.

2.3 Going concern basis

The financial statements of the Company have been prepared on a going concern basis.

Functional and presentation currency

The financial statements are presented in Euro (€) which is the functional currency of the Company,

Adoption of new or amended IFRSs Accounting Standards and interpretations

During the current year the Company adopted all the changes to [FRS Accounting Stardards as adopted
by the European Union that are relevant to its operations and are effective for accounting periods
beginning on | January 2024. This adoption did not have a material effect on the financial statements of
the Company.

The following new or amended accounting standards and interpretations have been issued by
International Accounting Standards Board (“IASB™) (*IFRS Accounting Standards™) but are not yet
effective for annual periods beginning on 1 January 2024, The Company does not plan to adopt these
new or amended accounting standards and interpretations early. The Board of Directors expects that the
adoption of these financial reporting standards in future periods will not have a material effect on the
financial statements of the Company.



E. FOS LTD

NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2024

Use of estimates and judgements

In preparing these financijal statements, management has made judgemenis, estimates and assumptions
that affect the application of the Company's accounting policies and the reported amounts of assets,
liabilities, income and expenses. The estimates and underlying assumptions are based on historical
experience and various other factors that are deemed to be reasonable based on knowledge available at
that time. Actual results may deviate from such estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are
recognised prospectively - that is, in the period during which the estimate is revised, if the estimate
affects only that period, or in the period of the revision and future periods, if the revision affects the
present as well as future periods.

5.1 Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties at the reporting date that have a significant
risk of resulting in a material adjustment to the carrying amounts of assets and liabilities in the next
financial year is included in the following notes:

. Note 17 - Impairment test of non-financial assets: key assumptions underlying recoverable
amounts and value in use.

. Note 24 "Income taxes" - to determine any provision for income taxes.

o Notes 18 and 6 "Impairment of investments in associates" - determine the recoverability of
investments in associates whenever indicators of impairment are present.

. Note 26(i) "Measurement of ECL allowance for trade and other receivables" - key assumptions
used.

Material accounting policies

The following accounting policies have been applied consistently for all the years presented in these
financial statements.

6.1 Associates

Associates are those entities in which the Company has significant influence but no control or joint
control. Significant influence is the power to participate in the financial and operating policy decisions of
the investee, Investments in associated undertakings are stated at cost. which includes transaction costs.
less provision for permanent diminution in value, which is recognised as an expense in the period in
which the diminution is identified.
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NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2024
Material accounting policies (continued)

6.2 Revenue recognition
Contracts identification

The Company recognises revenue when the parties have approved the contract (in writing, orally or in
accordance with other customary business practices) and are committed to perform their respective
obligations. the Company can identify each party's rights and the payment terms for the goods or
services to be transferred, the contract has commercial substance (i.e. the risk, timing or amount of the
Company's future cash flows is expected to change as a result of the contract), it is probable that the
Company will collect the consideration to which it will be entitled in exchange for the goods or services
that will be transferred to the customer and when specific criteria have been met for each of the
Company's contracts with customers.

The transaction price

Revenue represents the amount of consideration to which the Company expects to be entitled in
exchange for transferring the promised goods or services to the customer. excluding amounts collected
on behalf of third parties (for example, value added taxes).

Identification of the performance obligations

The Company assesses whether contracts that involve the provision of a range of goods and/or services
contain one or more performance obligations (that is, distinct promises to provide a service) and
allocates the transaction price to each performance obligation identified on the basjs of its stand alone
selling prices. A good or service that is promised to a customer is distinct if the customer can benefit
from the good or service, either on its own or together with other resources that are readily available to
the customer (that is the good or service is capable of being distinct) and the Company's promise to
transfer the good or service to the customer is separately identifiable from other promises in the contract
(that is, the good or service is distinet within the context of the contract).

Performance obligations and revenue recognition policies
Supply and sale of electricity
Refer to note 7.

Contract assets

The contract assets primarily relate to the Company's rights to consideration for work completed but not
billed at the reporting date. The contract assets are transfered to receivables when the rights become
unconditional. This usually occured when the Company issued an invoice to the customer. The Company
did not have any contract assets as at 31 December 2024 and 2023.

6.3 Employee benefits

The Company and its employees contribute to the Government Social Insurance Fund based on
employees’ salaries. The Company's coniributions are expensed as incurred and are included in staff
costs. The Company has no legal or constructive obligations to pay further contributions if the scheme
does not hold sufficient assets to pay all employees benefits relating to employee service in the current
and prior periods.
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NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2024

Material accounting policies (continued)

6.4 Finance costs

Finance expenses include interest expense as well as bank charges. Finance expenses, excluding bank
charges, are recognised to profit or loss using the effective interest method. Bank charges are recognised
in profit or loss in the period which incurred.

6.5 Tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as
reported in profit or loss because it excludes items of income or expense that are taxable or deductible in
other years and it further excludes items that are never taxable or deductible. The Company's liability for
current tax is calculated using tax rates that have been enacted or substantively enacted by the reporting
date.

6.6 Dividends

Dividends distributions to the Company's sharcholders are recognised in the Company's financial
statements in the year in which they are approved.

6.7 Property, plant and equipment

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses.

Depreciation is recognised in profit or loss on the straight-line method over the useful lives of each part
of an item of property, plant and equipment. The annual depreciation rates used for the current and
comparative periods are as follows:

%
Motor vehicles 20
Furniture, fixtures and office equipment 10-20

Depreciation methods. useful lives and residual values are reassessed at each reporting date and adjusted
if appropriate.

Where the carrying amount of an asset is greater than its estimated recoverable amount, the asset is
written down immediately to its recoverable amount.

Expenditure for repairs and maintenance of property. plant and equipment is charged to profit or loss of
the year in which it is incurred. The cost of major renovations and other subsequent expenditure are
included in the carrying amount of the asset when it is probable that future economic benefits in excess
of the originally assessed standard of performance of the existing asset will flow to the Company. Major
renovations are depreciated over the remaining useful life of the related asset.

An item of property. plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal
or retirement of an item of property. plant and equipment is determined as the difference between the
sales proceeds and the carrying amount of the asset and is recognised in profit or loss.
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NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2024

Material accounting policies (continued)

6.8 Intangible assets
() Licences

Licences are measured initially at purchase cost and are amortised on a straight-line basis over their
estimated useful lives. The annual amortisation rates used for the current and comparative periods are
25%.

(ii) Computer software

Costs that are directly associated with identifiable and unique computer software products controlled by
the Company and that will probably generate economic benefits exceeding costs beyond one year are
recognised as intangible assets. Subsequently computer software is carried at cost less any accumulated
amortisation and any accumulated impairment losses. Expenditure which enhances or extends the
performance of computer software programs beyond their original specifications is recognised as a
capital improvement and added to the original cost of the computer software. Costs associated with
maintenance of computer software programs are recognised as an expense when incurred. Computer
software costs are amortised using the straight-line method over their useful lives, not exceeding a period
of three years. Amortisation commences when the computer software is available for use and is included
within administrative expenses. The annual amortisation rates used for the current and comparative
periods are 25%.

Amortisation methods. usefu! lives and residual values are reviewed at each reporting date and adjusted
accordingly.

An intangible asset is derecognised on disposal. or when no future economic benefits are expected from
use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the
difference between the net disposal proceeds and the carrying amount of the asset. are recognised in
profit or loss when the asset is derecognised.

6.9 Leases

At inception of a contract, the Company assesses whether a contract is. or centains, a lease. A contract
is. or contains. a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset. the Company assesses whether:

. the contract involves the use of an identified asset - this may be specified explicitly or implicitly.
and should be physically distinct or represent substantially all of the capacity of a physically
distinct asset. If the supplier has a substantive substitution right, then the asset is not identified:

J the Company has the right to obtain substantially all of the economic benefits from use of the
asset throughout the period of use: and
. the Company has the right to direct the use of the asset. The Company has this right when it has

the decisien-making rights that are most relevant to changing how and for what purpose the asset

is used. In rare cases where the decision about how and for what purpose the asset is used is

predetermined. the Company has the right to direct the use of the asset if either:

— the Company has the right to operate the asset: or

— the Company designed the asset in a way that predetermines how and for what purpose it will
be used.
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NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2024

Material accounting policies (continued)

6.9 Leases (continued)

At inception or on reassessment of a contract that contains a lease component, the Company allocates the
consideration in the contract to each lease component on the basis of their relative stand-alone prices.
However, for the leases of land and buildings in which it is a lessee, the Company has elected not to
separate non-lease components and account for the lease and non-lease components as a single Jease
component.

The Company as lessee

The Company recognises a right-of-use asset and a lease liability at the lease commencement date, The
right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or before the commencement date, plus any initial direct costs
incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the
underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the earlier of the end of the useful life of the right-of-use asset or the end of the
lease term. The estimated useful lives of the right-of-use assets are determined on the same basis as those
of property and equipment. In addition, the right-of-use asset is periodically reduced by impairment
losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or. if that rate cannot be

readily determined. the Company's incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise the following;:

. fixed payments, including in-substance fixed payments;

. variable lease payments that depend on an index or a rate, initially measured using the index or
rate as at the commencement date;

. amounts expected to be payable under a residual value guarantee; and

. the exercise price under a purchase option that the Company is reasonably certain to exercise,

lease payments in an optional renewal period if the Company is reasonably certain to exercise an
extension option, and penalties for early termination of a lease unless the Company is reasonably
certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured
when there is a change in future lease payments arising from a change in an index or rate, if there is a
change in the Company's estimate of the amount expected to be payable under a residual value
guarantee. or if the Company changes its assessment of whether it will exercise a purchase. extension or

termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset. or is recorded in profit or loss if the carrying amount of the right-of-use
asset has been reduced to zero,

The Company presents its right-of-use assets that do not meet the definition of investment property
separately in the statement of financial position.
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Material accounting policies (continued)

6.9 Leases {continued)

The lease liabilities are presented separately in the statement of financial position.

6.10 Financial instruments

6.10.1 Recognition and initial measurement

Financial assets and financial liabilities are recognised when Company becomes a party to the
contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial
liability is initially measured at fair value plus, for an item not at fair value through profit or loss
(FVTPL). transaction costs that are directly attributable to its acquisition or issue. A trade receivable
without a significant financing component is initially measured at the transaction price.

6.10.2 Classification and subsequent measurement

6.10.2.1 Financial assets

On initial recognition. a financial asset is classified as measured at: amortised cost: Fair Value through
Other Comprehensive income (FVOCI) debt investment: Fair Value through Other Comprehensive
income (FVYOCI) equity investment: or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes
its business model for managing financial assets, in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

— it is held within a business model whose objective is to hold assets to collect contractual cash flows:
and

— its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outsianding.

All financial assets not classified as measured at amortised cost or FVOC] as described above are
measured at FVTPL. This includes all derivative financial assets. On initial recognition, the Company
may irrevocably designate a financial asset that otherwise meets the requirements to be measured at
amortised cost or at FVOC] as at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.
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Material accounting policies (continued)

6.10 Financial instruments (continued)

The Company classifies its financial instruments as follows:

Classification
Financial assets
Trade and other receivables Amortised cost
Cash and cash equivalents Amortised cost
Financial liabilities
Lease liabilities Amortised cost
Trade and other payables Amortised cost

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits, but exclude restricted cash held in
bank guarantee accounts. Bank overdrafts that are repayable on demand and form an integral part of the
Company's cash management are included as a component of cash and cash equivalents for the purpose
only of the statement of cash flows.

Financial assets - Subsequent measurement and gains and losses:

These assets are subsequently measured at amortised cost using the effective
Financial assets at interest method. The amortised cost is reduced by impairment losses. Interest
amortised cost income, foreign exchange gains and losses and impairment are recognised in
profit or loss. Any gain or loss on derecognition is recognised in profit or loss.

6.10.2.2 Financial liabilities - Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classitied as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such
on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognised in profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is
also recognised in profit or loss.

The financial liabilities of the Company are measured as follows:

(i) Trade and other payables

Trade payables are initially recognised at fair value and are subsequently measured at amortised cost.
using the effective interest rate method.
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Material accounting policies (continued)
6.10 Financial instruments (continued)
6.10.3 Impairmeni

. Financial instruments and contract assets

The Company recognises loss allowances for ECLs on:
— financial assets measured at amortised cost:
— contract assets.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLs:

— debt securities that are determined to have low credit risk at the reporting date; and

— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the
expected life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables and contract assets are always measured at an amount equal to
lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs. the Company considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and qualitative
information and analysis, based on the Company's historical experience and informed credit assessment
and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Company considers a financial asset to be in default when:

— the borrower is unlikely to pay its credit obligations to the Company in full. without recourse by the
Company te actions such as realising security (if any is held); or

— the financial asset is more than 90 days past due.

Litetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

[2-month ECLs are the portion of ECLs that result from default events that are possible within the 12
months after the reporting date (or a shorter perjod if the expected life of the instrument is less than 12
months).
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Material accounting policies (continued)

6.10 Financial instruments (continued)

The maximum period considered when estimating ECLs is the maximum contractual period over which
the Company is exposed to credit risk,

. Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Company expects to receive). ECLs are discounted at the
effective interest rate of the financial asset.

. Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt
securities at FVOCI are credit-impaired. A financial asset is 'credit-impaired' when one or more events
that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit~impaired includes the following observable data:

significant financial difficulty of the borrower or issuer;
— abreach of contract such as a default or being more than 90 days past due;

— the restructuring of a foan or advance by the Company on terms that the Company would not consider
otherwise;

— it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

. Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

. Write-off

The gross carrying ameunt of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. For corporate customers,
the Company individually makes an assessment with respect to the timing and amount of write-off based
on whether there is a reasonable expectation of recovery. The Company expects no significant recovery
from the amount written off. However, financial assets that are written off could still be subject to
enforcement activities in order to comply with the Company's procedures for recovery of amounts due.
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0.11 Derecognition of financial assets and liabilities
Financial assets

The Company derecognises a financial asset (or, where applicable a part of a financial asset or part of a
Company of similar financial assets) when:

. the contractual rights to receive cash flows from the asset have expired;

. the Company retains the right to receive cash flows from the asset, but has assumed an obligation
to pay them in full without material delay to a third party under a ‘pass through' arrangement; or

. the Company transfers the rights to receive the contractual cash flows from the asset and either (a)
has transferred substantially all the risks and rewards of the asset. or (b) has neither transferred hor
retained substantially all the risks and rewards of the asset, but has transferred contro! of the asset.

Any interest in such derecognised financial assets that is created or retained by the Company is
recognised as a separate asset or liability

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire.

The Company also derecognises a financial liability when it is replaced by another from the same lender
on substantially different terms, or when the terms of the liability are substantially modified, and the
cash flows of the modified liability are substantially different. in which case a new financial liability
based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and
the consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised in
profit or loss.

6.12 Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the statement of
financial position when, and only when, the Company has a currently enforceable legal right to offset the
recognised amounts and it intends to seftle them on a net basis, or to realise the asset and settle the
liability simultaneously. This is not generally the case with master netting agreements, and the related
assets and liabilities are presented gross in the statement of financial position.

Outstanding balances due with related companies under the common control of the Company's
shareholders. comprising of trade. financing and balances of other nature. are comimonly offset and
accounted for on a net basis. as it is the mutual understanding and agreement between the counterparties
to treat. process and settle such balances due based on the net receivable or payable amounts.
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Material accounting policies {continued)

6.13 Impairment of non-financial assets

Assets (other than biological assets, investment property, inventories and deferred tax assets) that have
an indefinite useful life are not subject to amortisation and are tested annually for impairment. Assets
that are subject to depreciafion or amortisation and investments in associates are reviewed for
impairment whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash
flows from continuing use that are largely independent of the cash inflows of other assets or cash
generating units.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair
value less costs to sell. Value in use is based on the estimated future cash flows, discounted to their
present value using pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset or cash-generating unit.

An impairment loss is recognised if the carrying amount of an asset or cash-generating unit exceeds its
recoverable amount.

Impairment losses are recognised in profit or loss.

An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortization. if no impairment
loss had been recognised.

6.14 Share capital

Ordinary shares are classified as equity.

6.15 Non-current liabilities

Non-current liabilities represent amounts that are due more than twelve monihs from the reporting date.

6.16 Comparatives

Where necessary. comparative figures have been adjusted to conform to changes in presentation in the
current year.
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Revenue

7.1 Revenue streams: The Company generates revenue primarily from the supply and sale of electricity
to its customers in Cyprus.

Supply of electricity 11.587.110 _ 11.268.878
11.587.110 _ 11.268.878

The Company's customer base comprises solely of corporate customers. The Company has significant
concentration risk in relation to sales to a related party (note 25(i)) which make up of 57.38% (2023:
58%) of the Company's total revenue for the current year.

7.2 Performance obligations and revenue recognition policies:

ype of product/ service [Nature and timing of satisfaction of[Revenue recognition under IFRS 15
performance  obligations, including

significant payment terms
Sale and supply of electricity [The Company  satisfies its  performance[Revenue s recognised as  the customer
to cusiomers obligation by transferring  control over thefconsumes  the electricity supplied by the
promised service to the customer Le, supply ofjCompany.

the electricity to the customer based on the units
of electricity delivered and consumed by the [Revenue is recognised on amonthly basis. based
customers. on he mothly electricity consumption and the
Jactual meter readings, in accordance to the sale
Invoices are issued according to contractualfconsideration and prices agreed with customers,
tcrms. usually issued on a menthly basis at each|Revenue amount recognised is usually equal to
month-cnd. and are usually payable within 30fthe invoiced amount to customers at each
days. month-end. When a difference arises between
the two. the Company adjusts the revenue
amount recognised accordingly based on the
actual amount billed ond sale consideration
agreed with the cusiomers.

Purchases and other related costs of sale

2024 2023
€
Purchase of electricity 8.192.219  10.462.753
License costs 12.431 10.400

8.204.650 _ 10.473.153
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Other operating income

2024 2023
€ €
Other operating income 5.000 -
5.000 -

The other operating income relates to a reversal of cheque given to a charity in 2023 that was never
claimed and expired.

Administrative and other expenses

2024 2023
€

Staff costs (note 11) 111.335 30.378
Electricity 3.427 3.010
Water supply and cleaning 181 110
Sundry expenses 28.313 16.798
Computer software 15.667 142
Independent auditors' remuneration 7.000 7.000
Consultancy services 129.800 260.900
Fines and penalties 693 -

Travelling 8.563 11.253
Management fees 84.000 84.000
Amortisation (note 17) 3.200 3.200
Depreciation (note 15, 16) 32315 28.943

424.494 445.734

Staff costs
2024 2023
€ €
Salaries 88.529 24.127
Social insurance and other contributions 22.806 6.251
Total staff costs 111.335 30.378

The average number of employees employed by the Company during the year 2024 and 2023 were 2
and 2 respectively.
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12. Net finance expenses

2024 2023
€ €
Interest expense 7.281 3.239
Sundry finance expenses 14.820 17.847
22.101 21.086
Interest expense is analysed as follows:
2024 2023
€
Interest on taxes 3 1411
Interest on lease liabilities 7.278 1.828
7.281 3.239
13. Taxation
2024 2023
€ €
Corporation tax 159.620 316.700
Charge for the year 159.620 316.700
Reconciliation of tax based on
the taxable income and tax based on accounting profits:
2024 2024 2023 2023
Accounting profit before tax 1.254.445 2.432.497
Tax calculated at the applicable tax rates 12,50 % 156,806 12.50 % 304.062
Tax effect of expenses not deductible for tax
purposes 0.52 % 6.511 0.19 % 4.589
Tax eitfect of allowances and income not
subject to tax {(0.29% {3.697) {0.15)Y% (3.696)
10% additional charge - % - 0.48 % 11.745

Tax as per statement of profit or loss and other
comprehensive income - charge 12.72 % 159.620 13.02 % 316.700
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Taxation (continued)
The corporation tax rafe is 12,5%.
Under certain conditions interest income may be subject to defence contribution at the rate of 30%. In

such cases this interest will be exempt from corporation tax. In certain cases, dividends received from
abroad may be subject to defence contribution at the rate of 17%.

Dividends
2024 2023
€ €
Declared dividend 710,000 -
710.000 -

On 30 December 2024 the Board of Directors of the Company declared the payment of a dividend of
€710.000 (2023: €NIL).

Property, plant and equipment

2024 Motor Furniture, Total

vehicles fixtures and

office
equipment
€ € €

Cost
Balance at 1 January 27.987 31.068 59.055
Additions - 72 72
Balance at 31 December 27.987 31.140 59.127
Depreciation
Balance at | January 13.341 6.963 20,304
Depreciation for the year 5,598 3.658 9.256
Balance at 31 December 18.939 10.621 29.560

Carrying amounts

Balance at 31 December 9.048 20519 29 557
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15. Property, plant and equipment (continued)

16.

2023

Cost
Balance at 1 January
Additions

Balance at 31 December

Depreciation
Balance at 1 January
Depreciation for the vear

Balance at 31 December

Carrying amounts

Balance at 31 December

Right-of-use assets

2024

Cost
Balance at [ January

Balance at 31 December

Depreciation
Balance at 1 January
Depreciation for the year

Balance at 31 December

Carrying amounts

Balance at 31 December

Motor Furniture, Total
vehicles fixtures and
office
equipment
€ € €
27.987 24716 52.703
- 0.352 6.352
27.987 31.068 59.055
7.745 3.902 11.647
5.597 3.061 8.658
13.342 6.963 20.305
14.645 24.105 38.750
Buildings
€
161.067
161.067
40.570

23.059
63.629

07.438
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16. Right-of-use assets {continued)

2023 Buildings
€

Cost

Balance at 1 January 101.424

Lease Modification (note 22) 59.643

Balance at 3} December 161.067

Depreciation

Balance at 1 January 20.285

Depreciation for the year 20.285

Balance at 31 December 40.570

Carrying amounts

Balance at 31 December 120.497
Right-of-use assets relate to the lease of office space used for the Company's business operations.

The amounts recognised in the statement of profit or loss and other comprehensive income in relation to
leases are presented in the table below:

2024 2023
€
Interest expense on lease liabilities (7.278) (1.828)
Depreciation Expense {23.059) (20.285)

{30.337) (22.113)

The amounts recognised in the statement of cash flows in relation to leases are presented in the table
below:

Lease Payments (21.600) (21.600)
Net cash (outflows) for leases (21,600)  (21.600}




17. Intangible assets

2024

Cost
Balance at 1 January

Balance at 31 December

Amortisation
Balance at | January
Amortisation for the year

Balance at 31 December

Carrying amounts
Balance at 31 December

2023

Cost
Balance at | January

Balance at 31 December

Amortisation
Balance at 1 January
Amortisation for the year

Balance at 31 December

Carrying amounts

Balance at 31 December
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18. Investments in associated undertakings

Balance at | January
Additions

Balance at 31 December

Computer
software Licenses Total
€ € €
12.000 13.800 25,800
12.000 13.800 25.800
4,512 13.478 17.990
3.000 200 3.200
7.512 13.678 21.190
4.488 122 4.610
Computer
sottware Licenses Total
€ € €
12.000 13.800 25.800
12.000 13.800 25.800
1.512 13.278 14.790
3.000 200 3.200
4.512 13.478 17.990
7.488 322 7.810
2024 2023
€ €
240 -
- 240
240 240
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Investments in associated undertakings (continued)
Investments in associates

The details of the investments are as follows:

1 e M0
Name Country of Principal Hozgmg "0€2 d “%3
incorporation activities -
Meggit Holdings Ltd Cyprus Holding 24 240 240
Company
240 240

The Company periodically evaluates the recoverability of investments in associates whenever indicators
of impairment are present. Indicators of impairment include such items as declines in revenues, earnings
or cash flows or material adverse changes in the economic or political stability of a particular country,
which may indicate that the carrying amount of an asset is not recoverable. If facts and circumstances
indicate that investment in associates may be impaired. the estimated future discounted cash flows
associated with these associates would be compared to their carrying amounts to determine if a write-
down to fair value is necessary.

Trade and other receivables

2024 2023
Trade receivables 503.811 579.362
Receivables from related companies (Note 25 (iii)) 3.991.703 2.865.303
Restricted cash at bank balances 1.2553.690 1.227.430
Refundable VAT - 7.959

5.749.204 _ 4.680.054

Restricted cash balances comprise of blocked cash balances held in bank guarantee and/or current
accounts as at the reporiing date, and are restricted primarily as a result of bank good payment
guarantees issued by the Company of €592.000 (2023: €785.000 expiring in 2024}, which expire in
2025, and other cash collaterals of the Company.

The fair values of trade and other receivables due within one year approximate to their carrying amounts
as presented above.
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Trade and other receivables (continued)

The exposure of the Company to credit risk and impairment losses in relation to trade and othet
receivables is reported in note 26 to the financial statements.

Cash and cash equivalents

Cash balances are analysed as follows:

Cash at bank and in hand 305.798 331.239

305.798 331.239

The exposure of the Company to credit risk and impairment losses in relation to cash and cash
equivalents is reported in note 26 to the financial statements.

Share capital

2024 2024 2023 2023
Number of Number of
shares € shares €
Authorised
Shares of €1 each 200.000 200.000 200.000 200.000

Issued and fully paid
Balance at 1 January 200.000 200.000 200.000 200.000

Balance at 31 December 200.000 200.000 200.000 200.000
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22. Lease liabilities

23.

2024 2023
€ €
Balance at 1 January 122.011 82.139
Repayments (21.600) {21.600)
Lease modification - 59.644
Interest expense 7.278 1.828
Balance at 31 December 107.689 122.011
Minimum contractual lease The present value of
payments minimum lease payments
2024 2023 2024 2023
€ € € €
Noft later than 1 year 21.600 21.600 15.251 14.322
Later than 1 year and not later than 5 years 86.400 86.400 71.557 67.199
Later than 5 years 21.600 43.200 20.881 40.490
129.600 151.200 107.689 [22.011
Future finance charges {(21.911) (29.189) - -
Present value of finance lease liabilities 107.689 122.011 107.689 122.011

The Company sub-leases office space which is utilised for the Company's business operations.

In the year ended 31 December 2023. management performed a reassessment of the lease term by
extending it to 2030, which resulted in a iease modification adjustment of €59.644.

All lease obligations are denominated in Euro.

The fair values of lease obligations approximate to their carrying amounts as presented above.

Trade and other payables

2024 2023
VAT 8.579 -
Owners’ current accounts - credit balances (Note 25 (v)) 574.990 -
Accruals 1.117.104 1.069,382
Trade payables and other creditors 450.328 581.853
Social insurance and other contributions on payroll 1.403 1.545
SDC and GESY witheld on dividends declared 135.010 -
Payables to related companies (Note 25 (iv)) - 240

2.287.414 1.653.020
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Trade and other payables (continued)

Accruals as at 31 December 2024 comprise primarily of: (a) purchases of electricity for which the
related invoices were not yet billed at the reporting date of €329.567 (2023: €364.434), {b) charges from
regulator not yet billed at the reporting date of €724.476 (2023: €529.349) and (c) other accruals
including consultancy services fees (2023: included consultancy services accrual of €170.000 settled in
2024).

The fair values of trade and other payables due within one year approximate to their carrying amounts as
presented above,

The exposure of the Company to liquidity risk in relation to financial instruments is reported in note 26
to the financial statements.

Tax liability

2024 2023
€ €
Corporation tax 201.785 198.415
20]1.785 198415

There are transactions and calculations for which the ultimate tax determination is uncertain during the
ordinary course of business. The Company recognises liabilities for anticipated tax audit issues based on
estimates of whether additional taxes will be due. Where the final tax outcome of these matters is
different from the amounts that were initially recorded, such differences will impact the income tax and
deferred tax provisions in the period in which such determination is made.

. Related party transactions

The Company is controlled by Costas, Demetris and Anastasios Zorbas who own 100% of the Company's
shares,

The transactions and balances with related parties are as follows:
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25. Related party transactions (continued)
25.1 Offseting of outstanding balances with related entities

On the 30 December 2024 (2023: On 29 December 2023} the shareholders of the Company approved the
offsetting of the outstanding balances between the Company and related entities A. Zorbas & Sons Ltd
and Haffneve Holding Limited, which are entities under the common control of the Company's
shareholders, as follows:

. debit balance amounting to €3.273.070 (2023: €5.068.075) . relating to a partial amount of the
total receivable balance due of €7.260.818 (2023: €7.797.671) from related entity A. Zorbas &
Sons Ltd; with

. credit balance amounting to €3.273.070 (2023: €5.068.075), relating to a net payable balance due
of €3.273.070 (2023: €4.824.142 and an accrual provision not yet billed at the reporting date of
€243.933) io related entity Haffneve Holding Ltd.

As a result of the offsetting transaction, the Company derecognised the aforementioned balances due
from its statement of financial position at the reporting date.

(i) Sales

Nature of transactions
Related Companies Supply and sale of electricity 8.461.895 7.696.703

8.461.895 7.696.703

The related companies with whom the Company has transactions with are entities under the common
control of the Company's shareholders.

The Company provides generally an agreed discount % to sales to related companies, compared to the
consideration that the Company would generally charge on sale of electricity to third parties. For the
current year. the Company provided an additional discount of €871.765 (2023: €1.063.037) on sales to
related companies, out of which an amount of €792.514 (2023: €966.397) represents a rollover discount
on discounts obtained for the purchase of electricity from related companies (note 25(ii)).
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25. Related party transactions (continued)

(ii) Purchases and other expenses

2024 2023
Nature of transactions
Related Companies Purchase of electricity* 3.974.031 5.388.601
Related Companies Management fees 48.000 48.000
Related Companies Administrative services 36.000 36.000
Related Companies Sub-lease of office space
(annuval lease payments) 21.600 21,600

4.079.631 5.494.201

The related companies with whom the Company has transactions with are entities under the common
contro! of the Company's shareholders.

*For the current year, the Company obtained an additional discount of €792.514 (2023: €966.397) on
purchases of electricity from related companies.

(iii) Receivables from related companies (Note 19)

2024 2023
Nature of transactions
Related Companies * Trade 3.987.748  2.729.596
Related Companies Trade 2.063 821
Related Companies Trade - 133.817
Ascosiate Companies Other 1.891 1.069

3.991.702 2.865.303

The related companies with whom the Company has outstanding balances due are entities under the
common control of the Company's shareholders. The balances due bear no interest and are repayable on
demand and/or as per the credit period and terms provided in the trading transactions between them.

*As at the reporting date. the Company derecognised as part of the offsefting transaction described in
note 25.1 a total receivable balance due of €3.273.070 from the related entity (2023: €5.068.075).

(iv} Payables to related companies (Note 23)

Nature of fransactions
Associates Unpaid issued share capital E 240

- 240

Accruals as at 31 December 2023 (note 23) include an accrual for purhase of electricity from related
companies in the amount of €157,636 (2023: €-).
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Related party transactions (continued)
(v) Owners' current accounts - credit balances (Note 23)
2024 2023
Owners' current accounts - credit balances 574.990 -
574.990 -

Credit balances as at the reporting date comprise solely of dividends declared by the Company to its
owners, net of withheld taxes, and not yet settled (note 23).

The owners' current accounts are interest free, and have no specified repayment date.

Financial instruments - fair values and risk management
Financial risk factors

The Company is exposed to the following risks from its use of financial instruments:

. Credit risk
. Liquidity risk

The Board of Directors has the overall responsibility for the establishment and oversight of the
Company's risk management framework.

The Company's risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and in

the Company’s activities.

A. Financial risk management

The Company has exposure to the following risks arising from financial instruments:
— credit risk (see note A{i)):

— liquidity risk (see note A(ii)): and
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26. Financial instruments - fair values and risk management {continued)
i Credit risk

Credit risk arises when a failure by counter parties to discharge their obligations could reduce the amount
of future cash inflows from financial assets on hand at the reporting date. The Company has significant
concentration of credit risk in relation to the receivables from a related company which accounts for
88.7% (2023: 79,2%) of the Company's total trade receivables from customers as at the reporting date.
Management considers that the credit risk is low considering the financial information of the related
company and its ability to repay the outstanding balances due. The Company has trade receivables from
its operating activities with related and third parties, comprising solely of corporate customers, for which
the Company has policies in place to ensure that sales are made to customers with an appropriate credit
history and monitors on a continuous basis the ageing profile of its receivables.

The carrying amount of financial assets represents the maximum credit exposure.
Trade receivables and contract assets

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of its
customer base. including the default risk of the industry and country in which customers operate.

The Company does not require collateral in respect of trade and other receivables. The Company does
not have trade receivable and contract assets for which no loss allowance is recognised because of
collateral.

Expected credit loss assessment for corporate customers as at 31 December

The Company assesses each debtor balance individually for the purposes of estimating ECL allowance
for its trade receivables from customers, due to the fact that the Company's customer base is very small
and comprises primarily of related parties {(under common control of Company's shareholders).

The key inputs into the measurement of ECL allowance are the below:
. probability of default (PD);

. loss given default (LGD); and

. exposure at default (EAD).

In determining the PD and LGD. the Company uses historic information from Moody's. For 3rd party
corporate customer balances. the Company taked into consideration any publicly available financial and
other relevant information. as well as the ageing and past due status of the trade receivables due. In
determining the EAD for trade receivables from related companies. the Company takes into account any
outstanding payables to the counterparties, as there is a mutual understanding in place that related
company balances can be offset irrespective of their nature and terms. Consequently. the EAD is based
on the net receivable balance due from related companies.
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26. Financial instruments - fair values and risk management (coentinued)
(i) Credit risk (continued)

The following table provides information about the exposure to credit risk and ECL allowance for
trade receivables and contract assets from corporate customers as at 31 December, including those
from related companies.

31 December 2024 Gross Loss Credit-
carrying allowance impaired
amount

€ €

Trade receivables from third parties 503.811 - No

Trade and other receivables from related companies 3.991.703 - No

Total 4.495.514 -

31 December 2023 Gross Loss Credit-
carrying allowance impaired
amount

€ €

Trade receivables from third parties 579.362 - No

Trade and other receivables from related companies 2.865.303 - No

Total 3.444.665 -

Cash at bank

The table below shows an analysis of the Company’s cash at bank balances by the credit rating of the
bank in which they are held:

2024 2023
Bank group based on credit ratings by Moodys € €
No of banks
Baal to Baa3 1 [.559.488 -
Baal to Baa3 i - 1.558.669

1.559.488 1.558.669

(ii) Liguidity risk

Liquidity risk is the risk that arises when the maturity of assets and liabilities does not match. An
unmatched position potentially enhances profitability, but can also increase the risk of losses. The
Company has procedures with the object of minimising such losses such as maintaining sufficient cash
and other highly liquid current assets and by having available an adequate amount of committed credit
facilities.
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26. Financial instruments - fair values and risk management {continued)

217.
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(ii) Liquidity risk (continued)

40

The following are the contractual maturities of financial liabilities at the reporting date. The amounts are
gross and undiscounted, and include contractual interest payments and exclude the impact of netting

agreements.

31 December 2024

Non-derivative financial
liabilities

Trade and other payables
Payables to owners

Lease Liabilities

31 December 2023

Non-derivative financial
liabilities

Trade and other payables
Payables to refated parties
Lease Liabilities

Capital management

Carrying  Contractual 3 months or Between 3-  Between More than
amounts cash flows less 12 months 1-5 years 5 years
€ € € € € €
450.328 450.328 450.328 - - -
574.990 574.990 574.990 - - -
_107.689 129.600 5.400 16.200 $6.400 21.600
1.133.007 __ 1.154.918 _ 1.030.718 16.200 86.400 21.600
Carrying  Contractual 3 monthsor Between 3-  Between More than
amounts cash flows less 12 months 1-5 years 5 years
€ € € € € €
581.853 581.853 581.853 - - -
240 240 240 - - -
122011 151.200 5.400 16.200 £6.400 43.200
704.104 733.293 587.493 16.200 86.400 43.200

The Company manages its capital to ensure that it will be able to continue as a going concern while
Increasing the return to owners. The Company's overall strategy remains unchanged from last year.

Fair values

The fair values of the Company's financial assets and liabilities approximate their carrying amounts at the

reporting date,

Events after the reporting period

On 4 June 2025 the Board of Directors of E.FOS LTD

statements for issue.

approved and authorised these financial
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Other operating income

E.FOSLTD
OTHER OPERATING INCOME

For the vear ended 31 December 2024

2024

5.000

Schedule 1

2023

5.000




E.FOSLTD

COMPUTATION OF CORPORATE TAX

For the vear ended 31 December 2024

Net profit before tax per income statement
Add:

Other Goverment and Registrat Fees
Saloon Car Expenses

Depreciation

Depreciation of ROU Assets

Anual Levy

Fines

Interest on operating leases (classified as such by the lessor)
Interest on taxes

Amortization

Non aproved donations

CERA Fines

Less:
Capital allowances
Actual rent payment as per IFRS16

Chargeable income for the year

Calculation of corporation tax

Tax at normal rates:
Chargeable income as above
Tax paid provisionally
TAX PAYABLE

Schedule

7.000

21.600

Income

€

—1.276.959

545
508
9.255
23.060
350
693
7.278

3.200
200

7.978

Rate
%

Schedule 2

€

1.254.445

52.092

1.306.537

{29.578)
1.276.959

Total
€c

159.619,88

{125.000,00)
34.619.88












