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ERB IT SHARED SERVICES S.A.

SHORT VERSION BALANCE SHEET on DECEMBER 31, 2021

Balance on 31 December 2021 (Code 10)
DECEMBER 21, DECEMBER 31,
Row Note 2020 2020
(lei) (lei)
A. FIXED ASSETS
I. INTANGIBLE ASSETS o1
II. TANGIBLE ASSETS 02
FIXED ASSETS - TOTAL 04 o [0}
B. CURRENT ASSETS
II. RECEIVABLES 06 1656545 2555004
IV. CASH AND BANK ACCOUNTS 08 11358307 22842951
CIRCULATING ASSETS - TOTAL 09 13.014.852 25.397.955
C. EXPENSES IN ADVANCE 10 2.096.523 9.218
1. Amounts to be repaid within a period
of
up to 1year 11 2096523 9.218
D. DEBT: AMOUNTS TO BE PAID
IN A PERIOD OF
<1YEAR 13 610.507 778.983
E. NET CURRENT ASSETS/
NET CURRENT LIABILITIES 14 13784603 230947159
F. TOTAL ASSETS MINUS
CURRENT DEBT 15 13784603 23947159
G. DEBTS: AMOUNTS TO BE PAID
IN A PERIOD OF
OVER 1 YEAR 16 24368500 19796800
H. PROVISIONS 17 20671455 16553670
I. INCOME IN ADVANCE 18 716.265 681.031
2, Income recorded in advance - total
of which: 22 716.265 681.031
Amounts to be repaid within a period
of < 1year 23 716.265 681.031

Notes 1 to 10 form an integral part of the financial statements.
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ERB IT SHARED SERVICES S.A.

SHORT VERSION BALANCE SHEET on DECEMBER 31, 2021

J. CAPITAL AND RESERVES

I. CAPITAL 29 16.900.000 41.268.500
1. Subscribed and paid capital 30 16.900.000 41.268.500
IV. Reserves 37 1.080.484 1.080.484
DECEMBER 131, DECEMBER 31,
Row Note 2020 2020
(lei) (lei)
V. PROFIT OR LOSS
REPORTED Balance C 41
Balance D 42 44.401.894 49.235.836
VI. PROFIT OR LOSS OF FINANCIAL
YEAR
Balance C 43
Balance D 44 4.833.942 5.516.459
CAPITAL - TOTAL 49 (31.255.352) (12.403.311)

Authorized and signed on behalf of the Board of Directors on February 03, 2023 by:

ADMINISTRATORS

Name and surname Zafeiris Konstantinos PREPARED BY,

Name and surname Psychogios Spyros ABH EXPERT SRL

Signatures Position Accountant
Signature

Stamp Registration number with the professional body

CECCAR Authorization no. 11942/2017

Notes 1 to 10 form an integral part of the financial statements.
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ERB IT SHARED SERVICES SA

PROFIT AND LOSS ACCOUNT (Code 20)
For the Financial year ended on 31.12.2021
Row Note 2020 2021
(lei) (lei)
1. Net turnover o1 3.233.703 2.753.572
Sold production 02 3.233.703 2.753.572
7. Other operating income 13 - -
OPERATING INCOME - TOTAL 16 3.233.703 2.753.572
8. a) Expenditure on raw materials and
consumables 17
Other material expenses 18 895 -
B) Other external expenditure (energy and
water) 19 1.194.238 1.039.374
9. Cost of labour, of which: 22 68.099 70.340
A) Salaries and allowances 23 66.444 68.860
b) Expenditure on insurance and
social protection 24 1.655 1.480
10. a) Value adjustments on tangible and
intangible assets 25 o [0]
a.1) Expenses 26 825.558 525.920
a.2) Income 27 825.558 525.920
b) Value adjustments on
current assets 28 o 31.743
b.1) Expenses 29 31.743
b.2) Income 30 - -
11, Other operating expenses 31 10.610.199 11.288.467
11.1 Expenditure on external benefits 32 10.608.926 11.285.824
11,6 Expenses with indemnifications
donations and
assigned assets 37 1.273 2.643
Adjustments for provisions 39 .109.556 .117.78
1) Expenses 40 0] 0
- Income 41 4.109.556 4.117.7853
OPERATING EXPENSES —
TOTAL 42 7.763.875 8.312.139
PROFIT OR LOSS
FROM EXPLOITATION

Notes 1 to 10 form an integral part of the financial statements.
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ERB IT SHARED SERVICES SA

PROFIT AND LOSS ACCOUNT

- Loss

13. Income from interests
- of which, income earned
from affiliated entities

15. Other income
FINANCIAL INCOME - TOTAL

17. Interest Expenses
-of which expenses in relation to
affiliated entities
Other financial expenses

FINANCIAL EXPENSES -TOTAL

Net Profit or
Financial loss

- Profit

- Loss

TOTAL INCOME
TOTAL EXPENSES

18.  Gross profit or loss
- Loss

22, PROFIT OR LOSS
OF THE FINANCIAL YEAR (NET)
- Loss

44 4.530.172 5.558.567
Row Note 2020 2021
(lei) (lei)
47 1334 598
48 1.117
50 111.474 285.013
52 112.808 285.611
56 116.352 31.399
57 116.352 31.399
58 300.226 212.104
59 416.578 243.503
60 - 42.108
61 303.770 -
62 3.346.511 3.039.183
63 8.180.453 8.555.642
65 4.833.942 5.516.459
70 4.833.942 5.516.459

Authorized and signed on behalf of the Board of Directors on October 03, 2023 by:

ADMINISTRATORS

Name and surname Zafeiris Konstantinos
Name and surname Psychogios Spyros

Signatures

Stamp

Notes 1 to 10 form an integral part of the financial statements.
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PREPARED BY,

ABH EXPERT SRL

Position Accountant

Signature

Registration number with the professional body
CECCAR Authorization no. 11942/2017




ERB IT SHARED SERVICES SA

STATEMENT OF CASH FLOWS
For the Financial year ended on 31.12.2021

Note

Cash flows from
exploitation activities:

Net cash flow generated from

operating activities 9
Interests paid
Net cash from

exploitation activities

Cash flows from
investment activities:

Cash payment for purchase
of land and fixed assets,
intangible assets and other assets,
on long term

Cash received from the sale of
land and buildings, plants and ,
equipment

Income from interests

Net cash used in
investments

Cash flows from financing activities:
Paid capital

Cash repayments of amounts borrowed
Net cash from financing activities

Net increase/(decrease) of
cash and cash equivalents
cash

Cash and cash equivalents
at the beginning of financial year

Cash and cash equivalents

at the end of financial year

Notes 1 to 10 form an integral part of the financial statements.
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2020 2021
(lei) (lei)
(11.187.912) (8.281.405)
110.552 (31.350)
(11.298.462) (8.312.754)
_ 1334 __ 508
1334 598
24.368.500 19.796.800
(4.779.300) ut
19.589.200 19.796.800
8.292.070 11.484.644
3.066.237 11.358.307
11.358.307 22.842.951



ERB IT SHARED SERVICES SA

STATEMENT OF CASH FLOWS
For the Financial year ended on 31.12.2021

Authorized and signed on behalf of the Board of Directors on October 03, 2023 by:

ADMINISTRATORS

Name and surname Zafeiris Konstantinos
Name and surname Psychogios Spyros
Signatures

Stamp

Notes 1 to 10 form an integral part of the financial statements.
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PREPARED BY,

ABH EXPERT SRL

Position Accountant

Signature

Registration number with the professional body
CECCAR Authorization no. 11942/2017




ERB IT SHARED SERVICES SA

STATEMENT OF CHANGES IN EQUITY
For the Financial year ended on 31.12.2021

Reduction
Element of Balance at s/
Distributi
ownership equity January 1, 2020 Increases on
(lei) (lei) (lei)
1 2 3
Subscribed capital 16.900.000 - -
Legal reserves 1.080.484 - -
Reported result representing
retained profit or loss
Credit balance - - -
Debit balance 42.718.907 2.391.238
Reported result from
the correction of accounting errors
Credit balance 1.067.333 - -
Debit balance 359.082 - -
Profit or loss of financial year - - -
Debit balance 2.301.238 4.833.942 2.301.238
Total ownership equity (26.421.410) (4.833.942) -

Authorized and signed on behalf of the Board of Directors on 12 December 2022 by:

DIRECTORS

Name and Surname Zafeiris Konstantinos
Name and surname Psychogios Spyros
Signature

Stamp

Notes 1 to 10 form an integral part of the financial statements.
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Reduction
Balance at s/ Balance at
Distributi
December 31, 2019 Increases on December 31, 2021
(lei) (lei) (lei) (lei)
7 5 6 7
16.900.000 24.368.500 - 41.268.500
1.080.484 - - 1.080.484
45.110.145 4.833.942 49.944.087
1.067.333 - - 1.067.333
359.082 - - 359.082
4.833.942 5.516.459 4.833.942 5.516.459
(31.255.352) 18.852.041 - (12.403.311)
PREPARED BY,

Name and Surname ABH EXPERT SRL

Position Accountant
Signature

Registration number with the professional body

CECCAR Authorization no. 11942/2017



ERB IT SHARED SERVICES SA

NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021

REPORTING ENTITY

These financial statements are presented by ERB IT SHARED SERVICES SA (the "Company"). The
company has a branch in Athens, Greece, N. Ionia Attikis, Iolkou 8 and Filikis Etaireias ("Branch").
These financial statements also include the results of the branch.

FIXED ASSETS
a) Intangible assets

Concessions,
patents, licenses
trademarks, rights
and values

similar and other
resources

fixed assets

intangible

(lei)
Gross value
Balance at January 1, 2016 42.803.848
Balance at 31 December 2021 42.803.848
Cumulative depreciation
Balance at January 1, 2016 42.803.828
Depreciation recorded during the year 110
Provisions for DEPRECIATION 110
Balance at 31 December 2021 42.803.828
Net book value on January 1, 2021 o
Net book value on December 31, 2021 o)
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ERB IT SHARED SERVICES SA

NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021

b) Tangible assets

Gross value

Balance at January 1, 2016

Assignments, transfers and other reductions
Balance at 31 December 2021

Cumulative depreciation
Balance at January 1, 2016
Assignments, transfers and other reductions
Depreciation recorded
during the financial year
Provisions for Depreciation
Balance at 31 December 2021

Net book value at
January 1, 2021

Net book value at
December 31, 2021

Assets depreciation

Other
Technical installations
facilities and machinery
and
machinery furniture Total
(lei) (lei) (lei)
53.648.595 7.006.177 60.654.772
0 - -
53.648.595 7.006.177 60.654.772
53.648.595 7.006.177 60.654.772
- 463.872 463.872
463.872 463.872
53.648.505 7.006.177 60.654.772
0 [0} 0
[0} [0}

On December 31, 2018, the company recorded a depreciation adjustment for the fixed assets held.

The Company reanalyzed the net accounting value and considering the Company's activity,
which decreased significantly and the decrease in the purpose of the contract with
Accenture, for which these fixed assets were use.
During 2021, the depreciation adjustment decreased with the amortization recorded in the year.

Tangible assets pledged and restricted

The Company does not own pledged or restricted tangible assets.

Tangible assets used under lease agreements in which the Company is a lessee

There are no financial lease contracts in which the Company is a lessee.
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ERB IT SHARED SERVICES SA

NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021

PROVISIONS

On December 31, 2018, provisions were made for the depreciation of long-term assets and a
provision for the lease agreement with SEFERCO in the amount of RON 28,829,845. The value of
this provision includes the value of future rents in relation to SEFERCO, considering that the
Company is bound by the rent contract until the end of 2025. If the Company decides to close the
contract, the penalty presented in the rental contract consists of paying the rent in full until the
date of closing the contract.

The value of the provision decreased over the course of 2021 with the rent recorded in the year. On
December 31, 2021, the balance was 16.553.670 RON, which represents the value of future rents
until the contract with Seferco is closed.

DISTRIBUTION OF PROFIT

In 2021, the Company recorded a loss in the amount of 5,516,461 lei. The result of the Company will
be incorporated in the carried forward result of the Company.

DEBTS

On December 31, 2021, the Company has debts due in more than 1 year.

Balance at Maturity

Debts December 31, 2021 < 1year

(lei) (lei)

1 2

Trade payables - Suppliers 247.852 247.852

Amounts owed to entities in the group 528.220 528.220
Other debts, including tax debts

and social security debts 2.913 2.913

Total 778.985 778.985
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ERB IT SHARED SERVICES SA

NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021

Balance at Maturity
Debts December 31, 2021 >1vear
(lei) (lei)
Amounts owed to the associations in
connection with the increase of the social
capital 19.796.800 19.796.800
Total 19.796.800 19.796.800
On December 31, 2020, the Company has debts due in more than 1 year.
Balance at Maturity
DECEMBER 21,
Debts 2020 < 1year
(lei) (lei)
1 2
Trade payables - Suppliers 275.190 275.190
Amounts owed to entities in the group 331.625 331.625
Other debts, including tax debts
and social security debts 3.695 3.695
Total 610.507 610.507
Balance at Maturity
DECEMBER 21,
Debts 2020 >1vear
(lei) (lei)
Amounts owed to the associations in
connection with the increase of the social
capital 24.368.500 24.368.500
Total 24.368.500 24.368.500
Loans

The Company has no loans contracted in 2021 or previously contracted loans outstanding.

31.12.2021.

PRINCIPLES, POLICIES AND ACCOUNTING POLICIES

The main accounting policies adopted in the preparation of these financial statements are

presented below.

A Basis of financial statements
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ERB IT SHARED SERVICES SA

NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021

)

(2)

3
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General information

These financial statements have been prepared in accordance with:

)] Accounting Law 82/1991 republished in November 2012 ("Law 82"); and

(i) The accounting regulations regarding the individual annual financial statements
and the consolidated annual financial statements, approved by the Order of the
Minister of Public Finance of Romania 1802/2014 with subsequent amendments
and completions (“OMF 1802”).

Depending on the size criteria presented in the OMFP 1802, the Company falls into the
category of medium and large entities.

These financial statements have been prepared on the basis of the historical cost
convention, except as set out below in accounting policies.

use of estimates

The preparation of financial statements requires the Company's management to make
estimates and assumptions that affect the reported amounts of assets and liabilities, the
presentation of contingent assets and liabilities at the date of preparation of the financial
statements and the income and expenses reported for that period. Although these
estimates are made by the management of the Company on the basis of the best
information available at the date of the financial statements, the results achieved may differ
from those estimates..

Continuity of activity

These financial statements were prepared based on business continuity principle,
assuming that the Company continues the activity in the foreseeable future. In
order to assess the applicability of this assumption, the management examines the
projections of future cash inflows.

Based on these analyzes, management believes that the Company will be able to continue
its business in the foreseeable future and therefore the application of the going concern
principle in the preparation of the financial statements is justified.

Company's Position

These financial statements were prepared based on business continuity principle,
assuming that the Company continues the activity in the foreseeable future. In
order to assess the applicability of this assumption, the management examines the
projections of future cash inflows.



ERB IT SHARED SERVICES SA

NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021

12 of 24

Based on these analyzes, management believes that the Company will be able to continue
its business in the foreseeable future and therefore the application of the going concern
principle in the preparation of the financial statements is justified.

On December 31, 2021, the Company's current assets exceeded its current liabilities by
23,947,159 lei (in 2020: the Company's current assets exceeded its current liabilities by
13,784,603 lei).

On November 30, 2015 the Company signed a framework contract with Eurobank
Ergasias SA, Accenture Services SRL, Accenture Societe Anonyme of Organization,
Information Technology and Business Development and Accenture Central Europe BV
Amsterdam through Accenture Central Europe BV Amsterdam, Netherlands - Bucharest
Branch by which it was established that starting with April 1, 2016, the date of the
transaction, the service contracts signed by the Company with the following companies:
PJSC Universal Bank, Eurobank Bulgaria AD, Eurobank a.d. Belgrade, Bancpost SA, ERB
Retail Services IFN SA and Eurobank Property Services SA will be managed by Accenture
Central Europe BV Amsterdam - Bucharest Branch ("Accenture"). The contract signed by
the above-mentioned parties presupposes that ERB IT Shared Services SA charges a fixed
fee to Accenture under the contract for a period of ten years. The framework contract
means that Accenture takes over, in addition to the mentioned contracts, the Company's
staff as well as sub-leases the location as well as the assets held by the Company.

As for the remaining contracts signed by the Company with related parties, contracts not
included in the framework contract with Accenture, they continued to be administered by
the Company throughout their period of validity.

The company lost the main project it was developing in relation to Accenture, which
caused the company's losses to increase significantly every year. The company failed to
replace the project, the level of activity falling in 2019 by 55% compared to 2018. However,
the contract with Accenture is still in force until 2025, but at a reduced level, so that the
Company has recorded significant losses to date and expects that they will be recorded in
the future as well.

For the continuation of the activity, the Company relies on the support of the Group, so in
2020 a capital increase was made, amounting to 24,368,500 Ron (recognized in the
accounts in 2021, when it was registered with the ONRC), and in 2021 a second increase,
amounting to 19,796,800 Ron (recognized in the accounts in 2022, when it was registered
with the ONRC). The company relies on the support of the Group to carry out its
operational activity and to fulfill the contract with Accenture, considering that the cash
flow generated by the operational activity is negative. The company cannot cover the debts
for the provision of services to Accenture from the operational activity.



ERB IT SHARED SERVICES SA

NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021

@

13 of 24

At the end of 2021, the Company recorded a loss of lei 5.516.459 (December 31, 2020:
4.833.942 lei). On December 31, 2021, the Company's current assets exceeded its current
liabilities by 23,947,159 lei (in 2020: the Company's current assets exceeded its current
liabilities by 13,784,603 lei).

In order to continue its activity, the Company relies on the support of the Group, so in
2020 a share capital increase in the amount of RON 24,368,500 was carried out, and in
2021 a second share capital increase in the amount of RON 19,796,800, both reflected in
the balance sheets as at 31 December 2021 and 31 December 2022 respectively. The
Company cannot cover liabilities for the provision of services to Accenture from
operational activity. The company relies on the support of the group to carry out its
operational activity and fulfill its contract with Accenture, given that the cash flow
generated by the operational activity is negative. This support was confirmed by the Group
to the Company's management through a letter of support obtained close to the date of
approval of these financial statements. Thus, the management of the Company believes
that the Company will be able to continue its activity in the foreseeable future and
therefore the application of the principle of continuity of activity in the preparation of the
financial statements is justified.

Given that the Company's main activity is currently to facilitate the provision of IT services
to Eurobank Direktna a.d. SERBIA (and secondarily other subdivisions of the Group),
under the contract with Accenture, the Group intends to reassess its future plans regarding
the company's operations at a later stage.

Thus, in the context of the current uncertainty related to the exact moment of the needs in
the ERB Serbia IT landscape, the Group has not yet taken any final official decision, at the
date of approval of these financial statements, regarding the continuity of the Company's
activity, considering that the field of activity of the Company to facilitate IT services
continues to be important for the Eurobank group. This decision is expected to be taken at
a later date, period in which the management of the Company relies on the financial
support of the Group, confirmed by it.

The aspects presented above indicate that there is a significant uncertainty that could
significantly question the entity's ability to continue its activity.

The currency of financial statements
The accounting is kept in Romanian language and in the national currency. The items

included in these financial statements are presented in Romanian Lei.

Conversion of foreign currency transactions



ERB IT SHARED SERVICES SA

NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021
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Transactions of the Company in foreign currency are recorded at the exchange rates
communicated by the National Bank of Romania ("NBR") for the transaction date. At the
end of each month, monetary balances denominated in a foreign currency are converted
into RON at the exchange rates communicated by the NBR for the last banking day of the
month. Gains and losses resulting from the settlement of transactions in a foreign currency
and from the translation of foreign currency assets and liabilities are recognized in the
income statement in the income statement. Advances are not monetary items and are not
subject to exchange rate valuation. The currency in which the transactions of the Greek
branch are registered is the euro, the amounts outstanding on December 31 being
converted into lei at the official closing rate of the NBR, the turnovers of income and
expenses being converted using the average exchange rate for the financial year.

Intangible assets
Payments in advance and other intangible assets

Advances and other intangible assets are recorded as advances to intangible assets
suppliers, software programs created by the entity or purchased from third parties for their
own use needs and other intangible assets.

Elements such as other intangible assets are depreciated on a straight line for a 5-year
period.

The expenses that allow intangible assets to generate future economic benefits above the
initially planned performancce are added to the original cost thereof. Such expenses ar
capitalized as intangible assets if the are not integral part of the tangiible assets.

Tangible assets
Cost / evaluation
Tangible assets are initially measured at acquisition cost.

The cost of a tangible asset includes the initially estimated costs of dismantling and moving
it for disposal, as well as the restauration of the location where the asset is,when these
amount can be estimated credibly and the Company has the obligation to dismantle and
move the asset and to restore the location.

The maintenance and repair of tangible assets are considered expenses when they occur,
and significant improvements in tangible assets which increase the value of life span
thereof or significantly increase their capacity to generate economic benefits are captalized.



ERB IT SHARED SERVICES SA

NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021
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Depreciation

Depreciation is calculated at the input value using the linear method over the estimated life
span of the assets as follows:

Asset Years
IT equipment 4
Vehicles 6
Other installations, machinery and furniture 4-10
Capitalized relocation costs {design, wiring, and support)

- duration of the rental contract 15

Depreciation is calculated from the month following commissioning and until full recovery
of their input value.

Sale / disposal of tangible assets

Tangible assets that are scrapped or sold are removed from the balance sheet together with
the appropriate cumulative depreciation. Any profit or loss resulting as differencce
between the income generated and non-depreciated value, including costs generated by this
operation are included in the profit and loss account in “Other operating income” or “Other
operating expenses”, as applicable.

When the Company recognizes the book value of a partial replacement in the carrying
amount of a tangible asset (replacing a component), the book vaue of the replaced part with
the related depreciation is removed from the records.

The costs of indebtedness

The expenses with the interests related to all loans are considered expenses at the time they
are incurred.
Assets depreciation

At year end, the value of tangible and intangible elements is reconciled with the inventory
results. In this regard the net book value is compared to the value set based on the
inventory value. The negative differences between the inventory value and the net book
value of elements is recorded based on additional impairment in case of depreciable assets
for which depreciation is irreversible or if an adjustment is made for depreciation or value
loss when depreciation is reversible. The inventory value is determined by the utility of the
asset, its status and the market price.
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NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021
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Financial assets
On December 31, 2021 and December 31, 2020, their balance was zero.
Commercial receivables

Commercial receivables are recorded at the invoiced amount less the provision for the
impairment of these receivables. The provision for impairment of trade receivables is
established if there is objective evidence that the Company will not be in a position to
collect all amounts at the original terms.

Cash and cash equivalents

Cash and cash equivalents are stated in the balance sheet at cost. For the cash flow
statement, cash and cash equivalents include cash in hand, bank accounts, short-term
financial investments, treasury advances, net of overdraft. In the balance sheet, the
overdraft is shown in debt to be paid over a period of one year - due to credit institutions.

Share capital:
Joint actions are classified in equity.

Expenditures related to the issuance of equity instruments are reflected directly in equity
by the equity related losses.

Company's shares buy-back, the amount paid will reduce its own capital. When these
shares are subsequently re-issued, the amount received (net of transaction costs) is
recognized in equity.

Exchange rate differences between the time of subscription of shares and the payment of
their consideration are not gains or losses related to the issue, redemption, sale, disposal or
cancellation of the entity's equity instruments, which are recognized in income or expenses
as appropriate .

Dividends

Dividends on ordinary shares are recognized in equity during the period in which they are
stated.

Loans

Short and long term loans are initially recorded at the amount received. Differences
between the amounts received and the redemption amount are recognized in the income
statement during the loan agreement.
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NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021
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Bank fees and commissions for long-term borrowing are recognized on account of accrued
expenses. Advance payments are to be recognized at current, deferred expense, during the
repayment period of the loans.

If the Company has an unconditional right to postpone the settlement of its loans for at
least twelve months after the end of the reporting period, then the debts in question will be
classified as long-term liabilities. Other loans will be presented as short-term liabilities.

The short-term portion of long-term loans is classified as "Debt: Amounts to be paid up to
one year "and included with interest accrued at the balance sheet date in" Amounts owed to
credit institutions "in current liabilities.

The accounting of lease contracts in which the Company is a lessee
Financial lease contracts

Leases for tangible assets in which the Company assumes all risks and benefits related to
property are classified as finance leases. Financial leases are capitalized at the estimated
updated value of the parties.

Each payment is divided between the capital and interest element to obtain a constant
interest rate during the reimbursement. The amounts payable are included in short or long
term debts. The interest element is transferred to the profit and loss account over the life
of the contract. Assets held under finance leases are capitalized and amortized over their
useful life span.

Operational lease contracts

Leasing contracts with a significant portion of the risks and rewards of ownership are
retained by the lessor are classified as operating leases. Payments made under such a
contract (net of any facilities granted by the lessor) are recognized in the income statement
on a straight-line basis over the life of the contract.

Trade payables

Trade payables are recorded at the amount of the amounts to be paid for the goods or
services received.
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NOTES TO THE ANNUAL INDIVIDUAL FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED ON 31 DECEMBER 2021
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Provisions

The provisions for decommissioning, restructuring, litigation, and other provisions for
risks and expenses are recognized when the Company has a legal or implicit obligation
generated from a previous event, when an outflow of resources is necessary and when a
credible estimation of the obligation value is possible.

There are no provisions recognized for future operational losses.

In the case of contracts for pecuniary interest {contracts where the unavoidable costs of
meeting contractual obligations exceed the expected economic benefits to be achieved), the
current contractual obligation stipulated in the contract is recognized and evaluated as a
provision. Before any separate provision for a contract for pecuniary interest, it is
recognized any loss from the impairment of assets assigned to the contract.

Employees benefits
Pensions and other bencfits dfter retirement

In the normal course of business, the Company pays health, pension and state
unemployment benefits on behalf of its employees at statutory rates. All employees of the
Company are members of the mandatory pension plan of the Romanian state. These costs
are recognized in the income statement with the recognition of salaries.

The Company does not operate any other retirement or retirement benefit plan and
therefore has no other obligations regarding pensions.

Taxation

Current income tax
The Company records current income tax on the taxable profit in tax returns under the
relevant tax laws.

Recognition of revenue

Income refers to the services provided. The Company's revenues are made from application
monitoring, database storage and processing. Amounts are determined as a fixed tariff for
a set volume of transactions, and for transactions that exceed this volume, a charge per
transaction is charged. The Company also receives income from implementation and
maintenance projects required for various banking operations.

Revenues for implementation and maintenance services are recognized on the basis of the
completion stage, percentage of the total revenue related to the service contract. The
percentage is determined as the ratio between the total services to be rendered and the
services rendered up to the balance sheet date.
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The income from interest is periodically recognized, proportionally, as the respective
revenue is generated, respectivelly, based on the accrual basis.

In these financial statements, income and expenses are presented at gross value. In the
balance sheet, debts and claims from the same partners are presented at net value when
there is a clearing right.

Q Turnover
The turnover represents the invoiced amounts and the amounts to be invoiced, without
VAT and discounts, for delivered goods and provided services
R Operating expenses
The perating expenses are recognized in the period to which they relate.
S Financial expenses
The financial expenses are recognized in the period to which they relate.
5 PARTICIPATIONS AND SOURCES OF FINANCING
a) Share capital:
The amount of authorized capital at 31 December 2021 was 41.268.500 lei equivalent to
4.030.334.82 Euro at the historical exchange rate, representing 412.685.000 shares. All
shares are ordinary and all the capital is paid on December 31, 2021 {at December 31, 2020
the paid-up capital was 16.900.000 lei). All shares have the same voting rights and have a
face value of 0.01 lei / share.
The shareholding structure at 31 December 2021 is presented as follows:
Percenta
No. of shares Amount ge
(thousand) (lei) (%)
ERB NEW EUROPE HOLDING BV 410.827.105 41.082.710,5 99.55
ERB EUROBANK ERGASIAS SA 1.857.895 185.789.5 0.45
Total 412,685.000 41.268.500 100
b) Issued bonds
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The Company had no bonds issued on 31 December 2021 and 31 December 2020.

6 INFORMATION ABOUT EMPLOYEES AND MEMBERS OF THE ADMINISTRATIVE,
MANAGEMENT AND SUPERVISORY BODIES

a) Allowances for the members of administration, management and surveillance
bodies

During the financial years 2020 and 2021, the Company did not grant allowances to
members of the administrative, management and supervisory bodies.

b) Employees

The average number of employees during the year was the following:

2020 2021
Administrative personnel 1 1
Production personnel - -
Total 1 1
020 2021
(lei) (lei)
Total expenses with employees
salaries 66.444 67.209
DECEMBER 31,

2020 December 31, 2021
(lei) (lei)

Salaries to be paid at the end of the
period [0] (0]

Expenses with employee salaries includes directors' allowances but also the cost of meal
vouchers as follows:

2020 2021
(lei) (lei)
Cost of meal tickets 1.751 3.131

7 FURTHER INFORMATION:
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a)

b)

c)

d)

Information on Company Presentation

ERB IT Shared Services SA was established in 2006 as a subsidiary of ERB EUROBANK
ERGASIAS SA being a joint-stock company and having as its object the activity of computer
data processing. The headquarters of the company is at 6A Dimitrie Pompeiu Street where
the activity is conducted.

The company carries out computer data processing activities. The core business is the
management / monitoring of banking operations / banking transactions of banks /
companies within Eurobank Ergasias SA, which is also the shareholder company.

The majority shareholder at the end of 2021 and 2020 is ERB New Europe Holding BV.

Information on the entity's relationships with subsidiaries, associates or other
entities in which strategic holdings are held

The company has no equity. The company has a branch office in Greece. The financial
statements of the subsidiary are consolidated in the Company's financial statements.

Details on transactions with affiliated parties and the nature of relations with them are
provided in Note 8 ¢).

Turnover
2020 2021
(lei) (lei)
Services provided 3.233.703 2.753.572

Events after the balance sheet date
Other events

In November 2020, the share capital was increased by the amount of 24,368,500 RON, the
money being paid by the associates in 2020, and the registration against third parties was
made in 2021. In November 2021, the share capital was increased by the amount of
19,796,800 RON, the money being paid by the associates in 2021, and the registration
against third parties was made in 2022.

At the date of approval of these financial statements, the Company's current liabilities
exceeded its total assets and the Company's net assets, determined as the difference
between its total assets and its total liabilities; it represents less than half of the Company's
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e)

share capital. In accordance with the Companies Law no. 31/1990, republished, with
subsequent amendments and completions, when this fact is ascertained, the directors of
the Company are obliged to convene immediately the Extraordinary General Meeting of
Shareholders to decide if the Company should be dissolved or not. If the Extraordinary
General Meeting of Shareholders does not decide to dissolve the Company, then the
Company is obliged to reduce the share capital by an amount at least equal to that of losses
that cannot be incurred until the end of the financial year following the violation of the net
asset limit that cannot be covered by reserves, if during this period, the net assets of the
Company have not been reconstituted to the level of a value at least equal to half of the
share capital.

Eurobank Group, through actions to extend and increase the ceiling of the financing line,
confirmed that it intends and is able to provide the Company with continuous financial
support so that the Company complies with the principle of business continuity for a period
of 12 months from signing these financial statements.

The situation worldwide

Since February 24, 2022, Russia has been conducting military operations on the territory of
Ukraine, generating a military conflict.

The global economic impact of the conflict in the region could include: significant
disruptions of entities operating in Ukraine, Russia and Belarus, challenges related to
liquidity, significant increases in the prices of basic products; the increase in global
economic uncertainty and the suspension of trading of Russian securities, the increase in
loan costs and risk premiums, the increase in inflation and the increase in interest rates;
and disruptions to economic activity caused by cyber attacks against Russia, as well as
jurisdictions that have imposed sanctions or provide assistance to Ukraine or
Russia/Belarus.

The company has no direct exposure in Ukraine, Russia or Belarus. Currently, the
management cannot estimate whether there will be an impact of these events on the
financial perspectives of the Company. However, the Management considers that it takes
all the necessary measures to support the sustainability and growth of the Company's
activity in the current circumstances and that the professional judgments in these financial
statements remain adequate and, therefore, continues to apply the principle of continuity
of activity as the basis for preparing the financial statements.

Expenses with rents and installments paid under an operating lease
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g2

h)

)

€))

The company operates in a leased premises from affiliated parties, part of a 15-year
contract. Expenditures for the year 2021 were RON 4.347.466 (December 31, 2020:
4.268.939 lei).

Fees paid to auditors / censors

The company paid in 2021 to auditors the fees according to the contract in the amount of 0
lei including VAT.

Unmatured commercial effects expected

The company does not have expected business effects.
Probable liabilities and commitments

The company does not have commitments at the end of 2020.
Commitments received

The company has no commitments received by the end of 2020.
Transactions with affiliated parties / related parties

Affiliated entities include those entities and persons that have control or significant
influence over the Company's business.

Related entities include entities that:

a. Directly or indirectly through one or more entities, controls or is controlled by the
other entity or is under common control of the other entity (this includes parent
companies, subsidiaries or member subsidiaries);

b. Is a member of key management personnel of the entity or its parent.

The company included in the list of related entities as of December 31, 2021:

- Seferco Development SA — supplier;
- Eurobank Ergasias SA - Parent company (controlling entity) - client;
- EUROBANK LEASING - leasing lender

Sales of services and interest

2020 2021
(lei) (lei)
Service Sales

a) the parent company 0 0]
b) other affiliated parties [o} [o}
0 0

Income from interests
a) the parent company 0 0]
b) other affiliated parties o )
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(2) Purchases of services and interest expenses

Service purchases
a) the parent company
b) other affiliated parties

Expenses with interest
a) other affiliated parties

[0} [0}

2020 2021
(lei) (lei)

0 0
5.477.930 5.386.840
5.477.930 5.386.840
116.352 31.399

3) Balances resulting from the sale / purchase of goods / services

Commercial receivables
a) the parent company
b) other affiliated parties

Available at the bank
a) the parent company
b) other affiliated parties

Credit balance with afiliated parties
Suppliers
Loans
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DECEMBER 131, 2020

December 31, 2021

(lei)

DECEMBER 131, 2020

December 31, 2019

(lei)

0
331.625

(lei)

(1.413)
528.220
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NET CASH FLOW GENERATED FROM Operational activities

Operational activities

- (Net loss)

Adjustments for the reconciliation of the net

result
with net cash used in investing activities
operational, of which:

Adjustment of tangible and
intangible assets

Expenses with provisions for current assets

Adjustments for provisions for risks and

expenses

(Loss) from the sale of fixed assets
tangible and intangible assets

Effect of exchange rate fluctuation
on non-cash items:

Income from interests

Interest Expenses

Cash Increase/(Decrease).
Increase/Decrease in operating cash
before changes in
working capital

Changes in working capital:

(Increase)/Decrease in receivable balances
commercial and other receivables

(Increase)/Decrease in the balances of
expenses in advance

(Increase/(Decrease) in receivable balances
trade payables and other debts

Other changes in current assets

Treasury flows from
exploitation activities
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2020

(lei)

(4.833.942)

(4.115.357)

(4.109.556)

(5.801)
(1.334)
116.352

(8.834.280)
2.353.630
(766.263)
(1.780.408)
193.041

(11.187.912)

2021

(lei)

(5.516.459)

(4.086.093)

31.743

(4.117.785)

(51)
(598)

(9.571.751)
1.200.347
(930.201)
2.087.305

133.243

(8.281.405)
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for the Financial year ended on 31.12.2021
GENERAL ASPECTS

ERB IT Shared Services SA was established in 2006 as a subsidiary of ERB EUROBANK ERGASIAS
SA being a joint-stock company and having as its object the activity of computer data processing.
The headquarters of the company is at 6A Dimitrie Pompeiu Street where the activity is conducted.

The company carries out computer data processing activities. The core business is the management
/ monitoring of banking operations / banking transactions of banks / companies within Eurobank
Ergasias SA, which is also the shareholder company.

The main shareholder at the end of 2018 is ERB New Europe Holding BV.

SHAREHOLDERS

The amount of authorized capital at 31 December 2021 was 41.268.500 lei equivalent to
4.030.334.82 Euro at the historical exchange rate, representing 412.685.000 shares. All shares are
ordinary and all the capital is paid on December 31, 2021 (at December 31, 2020 the paid-up capital

was 16.900.000 lei). All shares have the same voting rights and have a face value of 0.01 lei / share.

The shareholding structure at 31 December 2021 is presented as follows:

No. of shares Amount Percentage

(lei) (%)

ERB NEW EUROPE HOLDING BV 410827105 41082710.5 99.55
ERB EUROBANK ERGASIAS SA 1.857.895 185.789.5 0.45
Total 412685000 41268500 100



ERB IT SHARED SERVICES SA

REPORT OF ADMINISTRATORS

FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED ON DECEMBER 31,
2021

These financial statements have been prepared in accordance with:
6] Accounting Law 82/1991 republished in November 2012 ("Law 82"); and
(i) The accounting regulations regarding the individual annual financial statements
and the consolidated annual financial statements, approved by the Order of the
Minister of Public Finance of Romania 1802/2014 with subsequent amendments
and completions (“OMF 1802”).

Depending on the size criteria presented in OMF 1802, the Company falls into the category of
medium and large entities.

The Company carried out as main activity "Data processing, hosting and related activities,” CAEN
code 6311, for the reported period..

We mention that the results obtained were recorded in the accounting, which was organized and
managed in accordance with the provisions of the Accounting Law no. 82/1991 republished,
supplemented with the provisions of OMF 1802/2014, with subsequent modifications and
completions and in compliance with the financial and fiscal legislation in force. The principles of
prudence, continuity of methods, continuity of activity, independence of exercise, intangibility of
opening balance, non-compensation were respected.

The accounting rules and methods provided by the regulations in force (journal register, monthly
balance sheets, analytical and synthetic files, large book, etc.) have been observed. Only legal
documents drawn up regarding the economic and financial operations related to the expired
financial year were recorded.

The justificative and centralizing documents regarding the economic and financial operations
related to the expired exercise were chronologically and systematically recorded on the computer,
with the help of which the VAT logs, the journal log and the balance of analytical and synthetic
verification were published monthly.

The Company's turnover for the year 2021 is of lei 2.753.572 derived from data processing and
related activities.

CHANGES AFFECTING CAPITAL AND ADMINISTRATION OF THE COMPANY

Until the balance sheet date, all debts to the state budget, suppliers and creditors were paid in due
time from the debts existing in the final balance of the checking balance at 31 December 2021.
During the analyzed period there were no changes influencing the position held on the market.
During the period between the balance sheet date and the date of approval of the financial
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statements, there were no transactions or events that would have an impact on the financial
statements;
FINANCIAL-ACCOUNTING SITUATION /BUSINESS CONTINUITY

These financial statements were prepared based on business continuity principle, assuming that the
Company continues the activity in the foreseeable future. In order to assess the applicability of this
assumption, the management examines the projections of future cash inflows.

Based on these analyzes, management believes that the Company will be able to continue its
business in the foreseeable future and therefore the application of the going concern principle in
the preparation of the financial statements is justified.

On December 31, 2021, the Company's current assets exceeded its current liabilities by 23,947,159
lei (in 2020: the Company's current assets exceeded its current liabilities by 13,784,603 lei).

On November 30, 2015 the Company signed a framework contract with Eurobank Ergasias SA,
Accenture Services SRL, Accenture Societe Anonyme of Organization, Information Technology and
Business Development and Accenture Central Europe BV Amsterdam through Accenture Central
Europe BV Amsterdam, Netherlands - Bucharest Branch by which it was established that starting
with April 1, 2016, the date of the transaction, the service contracts signed by the Company with the
following companies: PJSC Universal Bank, Eurobank Bulgaria AD, Eurobank a.d. Belgrade,
Bancpost SA, ERB Retail Services IFN SA and Eurobank Property Services SA will be managed by
Accenture Central Europe BV Amsterdam - Bucharest Branch ("Accenture"). The contract signed
by the above-mentioned parties presupposes that ERB IT Shared Services SA charges a fixed fee to
Accenture under the contract for a period of ten years. The framework contract means that
Accenture takes over, in addition to the mentioned contracts, the Company's staff as well as sub-
leases the location as well as the assets held by the Company.

As for the remaining contracts signed by the Company with related parties, contracts not included
in the framework contract with Accenture, they continued to be administered by the Company
throughout their period of validity.

The company lost the main project it was developing in relation to Accenture, which caused the
company's losses to increase significantly every year. The company failed to replace the project, the
level of activity falling in 2019 by 55% compared to 2018. However, the contract with Accenture is
still in force until 2025, but at a reduced level, so that the Company has recorded significant losses
to date and expects that they will be recorded in the future as well.

For the continuation of the activity, the Company relies on the support of the Group, so in 2020 a
capital increase was made, amounting to 24,368,500 Ron (recognized in the accounts in 2021,
when it was registered with the ONRC), and in 2021 a second increase, amounting to 19,796,800
Ron (recognized in the accounts in 2022, when it was registered with the ONRC). The company
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relies on the support of the Group to carry out its operational activity and to fulfill the contract with
Accenture, considering that the cash flow generated by the operational activity is negative. The
company cannot cover the debts for the provision of services to Accenture from the operational
activity.

At the end of 2021, the Company recorded a loss of lei 5.516.459 (December 31, 2020: 4.833.942
lei). On December 31, 2021, the Company's current assets exceeded its current liabilities by
23.947.159 lei (in 2020: the Company's current assets exceeded its current liabilities by 13.784.603
lei).

In order to continue its activity, the Company relies on the support of the Group, so in 2020 a share
capital increase in the amount of RON 24.368.500 was carried out, and in 2021 a second share
capital increase in the amount of RON 19.796.800, both reflected in the balance sheets as at 31
December 2021 and 31 December 2022 respectively. The Company cannot cover liabilities for the
provision of services to Accenture from operational activity. The company relies on the support of
the group to carry out its operational activity and fulfill its contract with Accenture, given that the
cash flow generated by the operational activity is negative. This support was confirmed by the
Group to the Company's management through a letter of support obtained close to the date of
approval of these financial statements. Thus, the management of the Company believes that the
Company will be able to continue its activity in the foreseeable future and therefore the application
of the principle of continuity of activity in the preparation of the financial statements is justified.

Given that the Company's main activity is currently to facilitate the provision of IT services to
Eurobank Direktna a.d. SERBIA (and secondarily other subdivisions of the Group), under the
contract with Accenture, the Group intends to reassess its future plans regarding the company's
operations at a later stage.

Thus, in the context of the current uncertainty related to the exact moment of the needs in the ERB
Serbia IT landscape, the Group has not yet taken any final official decision, at the date of approval
of these financial statements, regarding the continuity of the Company's activity, considering that
the field of activity of the Company to facilitate IT services continues to be important for the
Eurobank group. This decision is expected to be taken at a later date, period in which the
management of the Company relies on the financial support of the Group, confirmed by it.

The aspects presented above indicate that there is a significant uncertainty that could
significantly question the entity's ability to continue its activity.

(1) The currency of financial statements
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The accounting is kept in Romanian language and in the national currency. The items included in
these financial statements are presented in Romanian Lei.

The Company's results are included in its financial statements and for the year ended December 31,
2021 is presented as follows:

BALANCE SHEET

ASSET DECEMBER 31, 2021
Intangible assets o
Tangible assets o
Receivables 2.555.004
Cash and bank accounts 22.842.951
ADVANCE payments 9.218
Total assets 25.407.173
LIABILITIES

The amounts to be paid within a period of up to one year 778.983
Debts, amounts that must be paid in a period longer than one 19.796.800
year

Provisions 16.553.670
Income in advance 681.031
Capital 41268500
Legal reserves 1.080.484
Reportedprofit (49.235.836)
Loss of the financial year (5.516.459)
Total liabilities 25.407.173

At the end of the financial year, the property items were valued and reflected in the balance sheet at
the cost of entry to the asset or the carrying amount.

The valuation of the balance positions included in the financial statements for the year 2021 was
performed in accordance with all the accounting principles presented in OMF no.1802 / 2014, with
subsequent amendments and completions.

The preparation of the annual financial statements was carried out on the basis of the balance sheet
for checking the synthetic accounts, according to the methodological norms for filling them, so the

items entered in the balance sheet correspond to the data recorded in the accounting.

Please note that the Company's financial statements are expressed in national currency and the
figures included in the reporting statements are expressed in RON.

Profit and loss account:
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Operating income
Exploitation Expenses -
Loss from exploitation
Financial income
Financial costs
Financial Profit

Net loss of

2021

2.753.572
8.312.139
5.558.567
285.611
243.503
42.108

5.516.459

No clearings have been made between balance sheets, or between income and expense.

Monetary items, as well as debts denominated in other currencies, were translated into lei using
exchange rates valid on 31 December 2021. The favorable or unfavorable exchange rate differences

were recorded in financial income or financial expenses, as the case may be.

Economic and financial indicators

Liquidity indicators

Current liquidity indicator = Current assets / Short-term liabilities

Immediate liquidity indicator = (Current assets - stocks) / Short-term

debts

2020

21,31

21,31

2021

32,60

32,60

From the analysis of the current liquidity indicator, we notice that the Company covers its short-
term debts from the current assets, the value of the indicator being in the value of 100%.

As far as the immediate liquidity indicator is concerned, it is obtained by eliminating from the
current assets the value of stocks, considering that they can not immediately become available.

Risk indicators 2020 2021
Interest coverage indicator

(profit before interest and tax/expense with interest) - -
Activity indicators 2020 2021
Customer-to-Customer Rate Balance (Customer Balance * 365 /

turnover) 3,48 2,09
Credit-supplier turnover rate { Average Balance - suppliers * 365 / 11,96 9,32
Acquisitions of goods)

Turnover Speed of Tangible Assets (Turnover / Tangible Assets) 0,00 0,00
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Turning Speed of Fixed Assets (Turnover / Asset Assets 0,00 0,00
Rotation Speed of Total Assets (Turnover / Total Assets) 0,21 0,10
Profitability indicators 2020 2021
Return on equity (operating profit / equi
quity (op g profit / equity) 0.00 0,00
Gross Sales Margin (Gross Sales Profit / Turnover)
0,00 0,00

DISPUTES

The company is not a party to any dispute registered with the courts.

INTERNAL CONTROL

The internal control of the Company aims to ensure:

compliance with the law in force

the implementation of management’s decisions

good internal activity

reliability of financial information

efficiency of operations

- efficient use of resources; and

prevention and control of risk of not achieving fixed targets etc.

The objective of the implemented internal control procedures is:

following the registration of the activity within the framework defined by the

applicable legislation, values, norms and internal rules; and

verifying that the communicated accounting, financial and management

information accurately reflects the Company's activity and situation.

MARKET RISK

Market risk includes three types of risk:
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Currency risk - is the risk that the value of a financial instrument fluctuates due to

fluctuations in the foreign exchange rate;

fair value interest rate risk - is the risk that the value of a financial instrument will

fluctuate due to changes in market interest rates; and
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- price risk - is the risk that the value of a financial instrument fluctuates as a result
of changing market prices, even if these changes are caused by factors specific to
individual instruments or their issuer, or factors affecting all instruments traded on
the market.

The company has considered the influence of all these risks and has developed strategies to protect
and minimize potential adverse effects.

The management of the Company can not foresee the changes that will take place in Romania and
their effects on the operating result and cash flows of the Company.

CREDIT RISK

Credit risk - is the risk that one of the parties to the financial instrument will not execute the
assumed obligation, causing a financial loss to the other party. The company has so far complied
with its commitments to the loans and it is estimated that no problems will be encountered in their
future compliance.

LIQUIDITY RISK

Liquidity risk - (also called financing risk) is the risk that an entity may encounter difficulties in
obtaining the funds needed to meet the commitments of the financial instruments. Liquidity risk
may result from the inability to quickly sell a financial asset at a value close to its fair value. The
company did not have any difficulty in obtaining the necessary funds and did not expect it to be,
because it is based on the experience of the foreign shareholders and on the funds it made available.

EVENTS SUBSEQUENT TO THE BALANCE SHEET
Other events

In December 2021, the share capital was increased by the amount of 19,796,800 RON. It was paid
in December 2021 and registered with the Trade Register in January 2022.

At the date of approval of these financial statements, the Company's current liabilities
exceeded its total assets and the Company's net assets, determined as the difference
between its total assets and its total liabilities, represent less than half of the Company's
share capital. In accordance with the Companies Law no. 31/1990, republished, with
subsequent amendments and completions, when this fact is ascertained, the directors of the
Company are obliged to convene immediately the Extraordinary General Meeting of
Shareholders to decide if the Company should be dissolved or not. If the Extraordinary
General Meeting of Shareholders does not decide to dissolve the Company, then the
Company is obliged to reduce the share capital by an amount at least equal to that of losses
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