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The purpose of this Technical Circular (TC) is to provide members with guidance on
assurance in sustainability reporting, including the responsibilities of the
independent practitioners, the preparation of sustainability statements, the process
for providing limited assurance on sustainability statements and its impact on the
financial statements audit report. It also outlines key considerations when forming
an opinion.
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Introduction

The market for sustainability information is rapidly growing and so the European
Union (EU’) is committed to addressing the needs of all stakeholders and
transforming itself into a modern, resource efficient and competitive economy with
net-zero emissions of greenhouse gases by 2050.

Part of this commitment was the review and revision of the provisions concerning
non-financial reporting as stipulated in the Directive 2013/34/EU of the European
Parliament and Council (Accounting Directive) as amended by the Directive
2014/95/EU, for the Non-Financial Reporting (NFRD). Upon reviewing this
directive, the term ‘non-financial information’ was replaced with the term
‘sustainability information’.

Following the European Commission’s (‘Commission’) proposed amendments to the
NFRD, and formal adoption by the Council and the European Parliament thereafter,
the Corporate Sustainability Reporting Directive (CSRD) was published and has
entered into force on 5 January 2023. This directive was transposed into Cypriot
legislation through the enactment of the relevant amending laws:

- Companies (Amendment) (No. 3) Law of 2025

- Transparency Law (Securities Admitted to Trading on a Regulated Market)
(Amendment) (No.2) Law of 2025

- Auditors' (Amended) Law of 2025 (N. 160(1)/2025)

Refer to ICPAC’s Technical Alert 11/25 Overview of the Companies Law, Cap. 113 and
the Transparency Law: Transposition of the Directive 2022/2464/EU (CSRD) into
national laws for more details.



https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en#legislation
https://www.mof.gov.cy/mof/gpo/gazette.nsf/ADB5F123967FEA15C2258CD6002F9C3B/$file/5051%2029%207%202025%20PARART%CE%97MA%201o%20MEROS%20I.pdf
https://www.cylaw.org/nomoi/arith/2025_1_160.pdf
https://www.cylaw.org/nomoi/arith/2025_1_160.pdf
https://www.cylaw.org/nomoi/arith/2025_1_160.pdf
https://www.icpac.org.cy/selk/en/userforms/common/PreviewDocument.ashx?itemId=VURxK1Z1U1owU0xVeHp1eEVJcFdnZz09&refItemId=VkRhbE0vOGx6dGJWd1FZczVsQ1czdz09&refTableId=VG02SHJYekJmTlMxeFhlRkNyNDRYQT09&language=MWlHQmZyOHBzVSs3SmR5QlhYRXlMQT09
https://www.icpac.org.cy/selk/en/userforms/common/PreviewDocument.ashx?itemId=VURxK1Z1U1owU0xVeHp1eEVJcFdnZz09&refItemId=VkRhbE0vOGx6dGJWd1FZczVsQ1czdz09&refTableId=VG02SHJYekJmTlMxeFhlRkNyNDRYQT09&language=MWlHQmZyOHBzVSs3SmR5QlhYRXlMQT09
https://www.icpac.org.cy/selk/en/userforms/common/PreviewDocument.ashx?itemId=VURxK1Z1U1owU0xVeHp1eEVJcFdnZz09&refItemId=VkRhbE0vOGx6dGJWd1FZczVsQ1czdz09&refTableId=VG02SHJYekJmTlMxeFhlRkNyNDRYQT09&language=MWlHQmZyOHBzVSs3SmR5QlhYRXlMQT09
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Implementation timeline*

The CSRD introduces phased implementation based on the entity categories:

a) Financial year starting on or after 1 January 20252:
- for large-sized entities that are public-interest3 entities and exceed an
average of 500 employees during the financial year.
- Parent entities of large-sized groups that are public-interest entities and
exceed an average of 500 employees on a consolidated basis.

Large-sized  undertakings and large-sized groups are those
undertakings/groups that, as of the balance sheet date, exceed the limits of at
least two of the following three criteria:

- Total Gross Assets (total value of assets without deducting liabilities):
more than €25.000.000

- Net turnover: more than €50.000.000

- Average number of employees during the financial year: more than 250

b) Financial year starting on or after 1 January 2027:
- Large-sized entities that are not already covered under (a).
- Parent entities of large-sized groups that are not already covered under

(a).

¢) Financial year starting on or after 1 January 2028:

- Small and medium-sized entities (SMEs), whose transferable securities
are admitted to trading in a regulated market in any Member State, and
which are not micro-sized entities.

- Small and non-complex institutions4, provided they are large-sized
entities or SMEs whose transferable securities are admitted to trading
on a regulated market in any Member State, and which are not micro-
sized entities.

- Captive insurance companies and captive reinsurance companiess,
provided that they are large-sized entities or that they are SMEs whose

! It should be noted that, if the proposed Omnibus Directive amending Directives 2006/43/EC, 2013/34/EU, (EU)
2022/2464 and (EU) 2024/1760 as regards certain corporate sustainability reporting and due diligence
requirements is adopted, the scope of application may change significantly, potentially affecting the requirements
and implementation timelines of the Directive.

2 These entities may, at their discretion, include a Sustainability Statement or a consolidated Sustainability
Statement in their 2024 management report or consolidated management report in accordance with Articles 151A
and 151B, or alternatively, prepare a non-financial statement or consolidated non-financial statement for the
same financial year pursuant to the said articles as they stood before the entry into force of the Companies
(Amendment) (No. 3) Law of 2025.

3 PIEs are those that are listed on a regulated market in the EU (whether based in the EU or outside the EU),
banks, insurance/reinsurance companies, and any other entity designated by the Council of Ministers.

4 As defined in Article 4(1) paragraph (145) of Regulation (EU) No. 575/2013.

5 As defined in Article 13 (1) and 13(5) of Directive 2009/138/EC.
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transferable securities are admitted to trading on a regulated market in
any Member State, and which are not micro-sized entities.

In addition, there are obligations to prepare and publish a sustainability
statement for:

- large-sized subsidiaries and SMEs whose transferable securities are
admitted to trading in a regulated market in any Member State
(excluding micro-sized entities) located in the territory of the Republic
whose parent company is governed by the laws of a third country.

- branches located in the Republic and whose parent entity is governed
by the law of a third country, which is either not part of a group or is
ultimately held by an entity that is formed in accordance with the law of
the third country only if the branch and the third-country entity meet
certain criteria.

Preparation of the Sustainability Statement

According to Article 151A(1) of Companies Law Cap. 113, obligated entities must
include in the management report, in a dedicated section, the information
necessary to understand both:

- the company’s/group’s impacts on sustainability matters and;

- information necessary to understand how sustainability matters affect the

company’s/group’s development, performance, and position.

This is referred to as the “double materiality approach” and the information provided
constitutes the sustainability statement.

For a group, the sustainability statement may be prepared on a consolidated basis,
exempting subsidiary entities and the parent entity from the obligation to prepare an
individual sustainability statement, provided that the conditions set out in the
Companies Law, Cap. 113 are met. This exemption applies also to large public interest
entities, except for large-sized entities whose transferable securities are admitted to
trading on a regulated market in any Member State.

The sustainability statement must be prepared in accordance with the relevant
European Sustainability Reporting Standards (hereinafter “ESRS”). Those standards
specify the information that needs to be disclosed and the structure to be used to
present that information.

For access to the ESRS, refer here. For Questions and Answers regarding the adoption
of the ESRS, issued by the European Commission, refer here. For guidance
documents on the implementation of the ESRS, as prepared by EFRAG (the ESRS
standard setter), refer here.


https://eur-lex.europa.eu/legal-content/en/TXT/?uri=CELEX:32023R2772
https://ec.europa.eu/commission/presscorner/detail/en/qanda_23_4043
https://www.efrag.org/en/projects/esrs-implementation-guidance-documents
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Digitalisation of information

Companies subject to the requirements of Article 151A of Companies Law Cap. 113
shall prepare their management report in the electronic reporting format specified in
Article 3 of Commission Delegated Regulation (EU) 2019/815 as of 17 December
2018.

Those companies shall mark up their sustainability reporting, including the
disclosures provided for in Article 8 of Regulation (EU) 2020/852 (the “Taxonomy
Regulation”), in accordance with the electronic reporting format specified in that
Delegated Regulation.

For the above requirements to be enforceable, a digital taxonomy for sustainability
statements must be issued. The European Commission (EC) requested EFRAG to
create an XBRL taxonomy aligned with the ESRS. In August 2024, EFRAG submitted
the proposed taxonomy to both the EC and the European Securities and Markets
Authority (ESMA). ESMA has prepared a draft Regulatory Technical Standard (RTS),
which sets out tagging rules for sustainability disclosures, including the sustainability
statement. These tagging requirements will be formally adopted by the EC through a
delegated act that amends Commission Delegated Regulation (EU) 2019/815, which
governs the European Single Electronic Format (ESEF®).

Assurance of the Sustainability Statement

The sustainability statement is subject to assurance by an independent practitioner”
and the results of this assurance are presented in a separate assurance report, which
is distinct from the statutory auditor’s report on the financial statements. This
assurance report shall be issued in accordance with ISAE 3000 (Revised) (see section
‘Assurance standard on the assurance of sustainability reporting’).

It should be noted that the independent practitioner or audit firm can be different
from the one that carries out the statutory audit of financial statements (Paragraph
(y1) of Article 152A of the Companies Law, Cap.113). When the statutory auditor of
the annual financial statements and the independent practitioner providing
assurance of the sustainability reporting are the same, they are still required to submit
two separate reports. The inclusion of the assurance report for sustainability
reporting in the audit report of the annual financial statements is not permitted.

The assurance of sustainability reporting may be carried out by more than one
independent practitioner or audit firm. In such cases, the independent practitioners
or the audit firms shall agree on the results of the assurance of sustainability reporting
and submit a joint report and opinion. In the case of disagreement, each independent

6 Until the adoption of the digital taxonomy through an implementing act, tagging is not required for the financial
reporting year 2025.

7 Independent practitioner means a natural person who, under the Auditor’s Law of 2017, has been granted a
professional licence by the competent authority to perform assurance engagements on sustainability reporting.
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practitioner or audit firm shall submit its opinion in a separate paragraph of the
assurance report on sustainability reporting and shall state the reason for the
disagreement.

The assurance of the sustainability statement is subject to the same publication
requirements and deadlines as the financial statements and is therefore conducted
simultaneously with the audit of the financial statements.

Level and Scope of Assurance

The assurance opinion is expressed on the basis of a limited assurance engagement.
Limited assurance engagements involve a lower level of scrutiny than reasonable
assurance engagements. While the nature and extent of the procedures are reduced,
independent practitioners must still ensure that the reported information enhances
stakeholder confidence.

The independent practitioners shall express an opinion based on a limited assurance
engagement, as regards (Article 152A paragraph 1y(ii) of Companies Law, Cap. 113):

- The compliance of the sustainability reporting with the Accounting Directive,
including the compliance of the sustainability reporting with the sustainability
reporting standards adopted pursuant to Article 29b or Article 29c of the
Accounting Directive;

- The process carried out by the undertaking to identify the information
reported pursuant to those sustainability reporting standards;

- The compliance with the requirement to mark up sustainability reporting in
accordance with Article 29d8, and;

- The compliance with the reporting requirements provided for in Article 8 of
Regulation (EU) 2020/852.

Since this is a limited assurance engagement, the conclusion should be expressed by
the independent practitioners in a negative form of expression. The formulation of
the opinion should take into account the statements made by the entity and should
be adjusted in cases where material misstatements have been identified.

The limited assurance report should also include a summary of the procedures carried
out by the independent practitioners.

Refer to Annex 1 for an example of a limited assurance report with an unmodified
conclusion prepared in both English and Greek language. All templates of this TC
have been uploaded to the Institute’s website under “Technical Resources” —
“Sustainability” for easy access at any time. Please follow this link to access them.

8 Until the adoption of the digital taxonomy through an implementing act, no conclusion regarding the tagging
is expected from the independent practitioners in 2025.


https://www.icpac.org.cy/selk/en/TechnicalResources.aspx?catid=1536&catnm=Sustainability
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Assurance standard on the assurance of sustainability reporting

CSRD requires the adoption of sustainability assurance standards empowered by the
Union no later than 1 October 2026 to define the processes to be followed by the
independent practitioner in order to draw its conclusion on the assurance of
sustainability reporting, including engagement planning, risk consideration and
response to risks and type of conclusions to be included in the assurance report on
sustainability reporting.

In the meantime, Member States may apply national assurance standards,
procedures or requirements as long as the Commission has not adopted an assurance
standard covering the same subject matter. Therefore, the Board of Directors of the
Cyprus Public Audit Oversight Board (CyPAOB) issued an announcement regarding
its decision to adopt the International Standard on Assurance Engagements (ISAE)
3000 (Revised) "Assurance Engagements Other than Audits or Reviews of Historical
Financial Information" (ISAE 3000 (Revised)), in relation to the assurance of annual
and consolidated sustainability reporting. CyPAOB may at a future stage amend its
decision taking into account any relevant developments in the legislative and
regulatory framework.

In this context, CyPAOB has also adopted the guidelines issued by the Committee of
European Auditing Oversight Bodies (CEAOB) regarding the limited assurance of
annual sustainability statements through a relevant circular (see here). Therefore,
this Circular has been drafted taking these guidelines into account.

The Circular may also be used by professionals? for voluntary limited assurance
engagements, conducted at the request of entities preparing sustainability statements
on a voluntary basis, even if the legal requirements under Cyprus Companies law do
not impose this obligation.

Responsibilities of the Independent Practitioners for Article 8
Disclosures under the Taxonomy Regulation

One of the most important things that the independent practitioner should also do is
to obtain an understanding of the processes used by the entity to determine eligible
and aligned activities!c. More specifically, the independent practitioner shall:

- assess whether these processes cover all of the economic activities, including
the economic activities of the entity and those entities included within the
scope of consolidation;

It is understood that they are subject to the ethical requirements and the quality control procedures and
mechanisms as referred to in ISAE 3000 (Revised).

101f the independent practitioner is different than the statutory auditor of the financial statements, obtaining an
understanding of the process used by the entity to determine eligible and aligned activities is not within the
responsibilities of the statutory auditor.


https://cypaob-live-418008d25435453eaefe9696ffe-86b2625.divio-media.org/documents/%CE%91%CE%BD%CE%B1%CE%BA%CE%BF%CE%AF%CE%BD%CF%89%CF%83%CE%B7_%CE%B3%CE%B9%CE%B1_ISAE_3000.pdf
https://cypaob.gov.cy/documents/58/Εγκύκλιος_03-2024_-_Υιοθέτηση_CEAOB_guidelines_για_CSRD.pdf
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- evaluate whether these processes are appropriate to comply with the
requirements of the taxonomy reference framework in terms of preparation
and formal presentation, and;

- evaluate whether these processes provide that the data used to prepare the key
performance indicators (KPIs) reconcile with the accounting information
underlying these disclosures.

As part of this engagement, the independent practitioner shall assess whether the

disclosures in the sustainability statement comply both with the reporting

requirements provided for in Article 8 of the Taxonomy Regulation and the ESRS.

The independent practitioner shall assess whether:

- disclosures are provided for each of the environmental objectives defined in
the taxonomy reference framework;

- disclosures are included in a clearly identifiable part of the environmental
section of the sustainability statements, and;

- disclosures comply with the rules set out in the taxonomy reference
framework.

Following the understanding of the entity, independent practitioners should

identify and assess the risks of material®* misstatements in Article 8 disclosures

and perform appropriate further procedures on selected disclosures. For each

Article 8 disclosure selected, the independent practitioners should:

- assess whether the disclosure meets the requirements of the taxonomy
reference framework, including the format in which these activities are
presented;

- assess whether the eligible economic activities meet the cumulative conditions
set out in the taxonomy reference framework to qualify as aligned and, in
particular, whether the technical criteria defined in the taxonomy reference
framework are met;

- assess whether the selected key performance indicators and the accompanying
disclosures have been defined and calculated in accordance with the taxonomy
reference framework;

- reconcile the accounting data underlying the information selected to the
financial statements and, where necessary, communicate with the statutory
auditors of the financial statements in this regard, and;

- evaluate whether the disclosures are consistent or coherent with the other
information reported according to the ESRS (E1, E2, E3, E4 and E5).

11 According to paragraph A94 of ISAE 3000 (Revised), misstatements, including omissions, are considered to
be material if they, individually or in the aggregate, could reasonably be expected to influence relevant decisions
of intended users taken on the basis of the subject matter information.
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Responsibilities of the Independent Practitioner for Consolidated
Sustainability Reporting

For consolidated sustainability statements, the independent practitioner must
confirm that the entity has:
- Conducted a group-wide assessment of material impacts, risks, and
opportunities.
- Ensured that all subsidiaries are covered with material impacts at both group
and subsidiary levels transparently disclosed.

Formulation of the Limited Assurance Conclusion

The conclusion of the independent practitioners should reflect the outcomes of the
assurance engagement.

When, according to the independent practitioner’s judgment, the sustainability
statement, including the article 8 disclosures, contains one or more material
misstatement(s), the independent practitioner should express:
- aqualified conclusion if the extent of the misstatement(s) is not pervasive!> or
- an adverse conclusion otherwise.

Independent practitioners should describe the material misstatement(s) identified in
the basis for conclusion of the report.

When, in exceptional circumstances, independent practitioners face a limitation in

the scope of their work and are not able to determine whether or not a material

misstatement may have been discovered had this limitation not occurred,

independent practitioners should express:

- a qualified conclusion if the potential extent of the misstatement(s) is not
pervasive,or

- adisclaimer of conclusion otherwise.

Refer to Annex 2 for specimen paragraphs of a limited assurance report with modified
conclusions.

12 According to ISAE 3000 (Revised) paragraph A189, the term ‘pervasive’ describes the effects on the subject
matter information of misstatements or the possible effects on the subject matter information of misstatements,
if any, that are undetected due to an inability to obtain sufficient appropriate evidence. Pervasive effects on the
subject matter information are those that, in the practitioner’s professional judgment:
a) Are not confined to specific aspects of the subject matter information;
b) If so confined, represent or could represent a substantial proportion of the subject matter
information; or
¢) Inrelation to disclosures, are fundamental to the intended users’ understanding of the subject
matter information.
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Impact on the Audit Report on the Financial Statements

According to Article 152A paragraph 1(c) (i), the following is stated:

“With respect to the management report and the consolidated management report,
the statutory auditors or audit firms carrying out the audit of the financial statements:
(i) express an opinion as to —

(aa) whether the management report and the consolidated management report
correspond to the financial statements and the consolidated financial statements,
respectively, of the same financial year; and

(bb) whether the management report and the consolidated management report have
been prepared in accordance with the applicable legal requirements, excluding the
sustainability reporting requirements set out in Article 151A.”

Non-Compliance with the preparation of the Sustainability Statement

In the event that a company fails to prepare a Sustainability Statement, this
constitutes a breach of the law and should be reported in the statutory auditor’s report
under the sections ‘Report on Other Legal Requirements’ and ‘Reporting on Other
Information’3. The following wording is proposed for such cases:

Reporting on Other Information

In the third paragraph, the phrase in the end “We have nothing to report in this
regard” should be replaced with the following text:

[As described below, we have concluded that such a material misstatement exists in
the [Consolidated] Management Report.

The Board of Directors has not prepared a [Consolidated] Sustainability Statement,
which is required by Article [151A/151B] of Cyprus Companies Law, Cap. 113
implementing Article [19(a)][29(a)] of EU Directive 2013/34/EU to be included
within the [Consolidated] Management Report. This omission represents a material
misstatement of the [Consolidated] Management Report.]

Report on Other Legal Requirements

The two bullet points of the section ‘Report on Other Legal Requirements’ should be
replaced as follows:

[Pursuant to the additional requirements of the Auditors Law of 2017, we report the
following:

o In our opinion, based on the work undertaken in the course of our audit, the
[Consolidated] Management Report, excluding the [Consolidated]
Sustainability Statement, has been prepared in accordance with the

13 Refer to ICPAC Auditor’s Booklet for reference.
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requirements of the Cyprus Companies Law, Cap. 113. The information given
is consistent with the [consolidated] and separate financial statements.

o Inlight of the knowledge and understanding of the Company [and the Group]
and its/their environment obtained in the course of the audit, we are required
to report if we have identified material misstatements in the [Consolidated]
Management Report. As described in “Reporting on Other Information
section”, we have concluded that such a material misstatement exists in the
[Consolidated] Management Report due to the omission of a [Consolidated]
Sustainability Statement.]

Impact on the audit report of the financial statements when a company prepares a
Sustainability Statement

The Sustainability Statement, presented as a separate section within the management
report, falls within the scope of ISA 720 (Revised) The Auditor’s Responsibilities
Relating to Other Information. The statutory auditor is required to read the other
information and consider whether it is materially inconsistent with the financial
statements or with knowledge obtained in the audit or otherwise appears to be
materially misstated.

If the sustainability statement is inconsistent with the financial statements or
contains material misstatements, the statutory auditor must mention this in the
"Reporting on other Information" section of the audit report, in accordance with ISA
720 (Revised), as well as in the “Report on Other Legal Requirements” as described
above.

Modification of the statutory auditor’s opinion

A qualification in the sustainability statement does not alone lead to a qualification in
the statutory auditor’s opinion on the financial statements. The statutory auditor
must evaluate whether the issues identified in the sustainability statement have a
direct or material impact on the financial statements.

Reporting of non-compliance in the preparation of the Sustainability

Statement

Statutory auditors, or the audit firm responsible for the statutory audit of a Public
Interest Entity (PIE), have a legal obligation under Article 12(1)(a) of EU Regulation
537/2014 to promptly report to the competent authority supervising the PIE any
material breach of laws, regulations, or administrative provisions. CyPAOB should
be copied in such communication. Refer here to CyPAOB’s circular for more details.
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Other General Provisions for the Limited Assurance Engagement

Agreeing on the Terms of the Engagement

o The independent practitioner agrees the terms of the engagement with the
engaging party. The agreed terms of the engagement shall be specified in
sufficient detail in an engagement letter.

Refer here to access an example of an engagement letter.
Management Representation Letter

The independent practitioner should request a management representation letter
signed by at least one responsible member of the entity’s senior management or those
charged with governance that will include confirmation of their responsibility for the
content of the sustainability statement.

Refer here to access an example of a representation letter.
Use of the work of an auditor’s expert

Before considering the outcomes of the work and/or the conclusions described in the
expert’s report, the independent practitioner should evaluate:

1. The expert’s professional competence and capability

o Do they have the appropriate knowledge, expertise and certifications in
the specific field?

o Do they have prior experience in similar assurance engagements?

o Do they have sufficient time and resources to perform the work?
2. Their objectivity and independence

o Isthere any conflict of interest that could affect their judgment?

o Do they operate independently from the organization under review?
3. The sufficiency and the appropriateness of their work

o Isthe methodology used suitable for specific assurance engagement?

o Arethe data and assumptions used reasonable and well-documented?

Use of the work of a Third Party engaged by the entity

When an entity engages a third party to verify specific parts of the sustainability
information, the independent practitioner may consider utilizing this work in their
sustainability assurance engagement to avoid duplication in carrying it out again.
However, the independent practitioner retains full responsibility for the assurance

12
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https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.icpac.org.cy%2Fselk%2Fen%2Fcommon%2FPreviewDocument.ashx%3FitemId%3DbGpVVUxsaWVMcEtKaG1CQkttTGRwdz09%26refItemId%3DVkRhbE0vOGx6dGJWd1FZczVsQ1czdz09%26refTableId%3DVG02SHJYekJmTlMxeFhlRkNyNDRYQT09%26language%3DMWlHQmZyOHBzVSs3SmR5QlhYRXlMQT09&wdOrigin=BROWSELINK
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conclusion and must carefully evaluate the third party's work before reliance. The
independent practitioner shall evaluate the independence of the third party from the
entity, the third party’s professional competence and capability as well as the
sufficiency and the appropriateness of their work, as the independent practitioner
would do in the case of the use of an expert.

Ethics and Independence Standards

The extant International Code of Ethics for Professional Accountants (including
International Independence Standards) (the Code), as issued by the International
Ethics Standards Board for Accountants (IESBA) establishes the fundamental
principles of integrity, objectivity, professional competence and due care,
confidentiality, and professional behaviour, together with independence
requirements applicable to assurance engagements. These requirements form the
ethical foundation for all sustainability assurance services currently performed.

IESBA has also issued:

o Sustainability-related revisions to the International Code of Ethics for
Professional Accountants (including International Independence Standards)
(the Code) to address the ethics issues professional accountants might face
while providing sustainability-related professional services (including
sustainability reporting and assurance); and

o Ethics and independence standards for use and implementation by all
sustainability assurance practitioners.

The new Standards will be effective from 15 December 2026. No early application will
be permitted. However, there are transitional provisions:

o If afirm has not served as the statutory auditor of the financial statements but
plans to perform sustainability assurance engagements, the requirement in
paragraph R5540.10a, as explained below, also applies to sustainability
assurance engagements starting before December 15, 2026.

o Firms engaged in non-assurance service engagements that have already
commenced and would be prohibited under the revised rules outlined in
section 5600 before December 15, 2026, can continue under original terms for
one reporting cycle.

o Firms can apply Chapters 1-3 before their effective date.

We raise attention to paragraph R5540.10a of the final pronouncements which
stipulates:

o If a firm previously performed sustainability assurance for a public interest
entity but the engagement was not within the scope of the revised International
Independence Standards, it must consider the length of time an individual
served as a key sustainability assurance leader or key audit partner when
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applying rotation rules, before the firm begins to undertake sustainability
assurance engagements within the scope of the International Independence
Standards. Essentially, the time already spent (served years) working with the
client before the new standards applied will count toward the rotation limit.

o If a key sustainability assurance leader or key audit partner has served for five
years or less, when the firm first undertakes a sustainability assurance
engagement within the scope, then they may continue for up to seven years
minus already served years before rotation.

o Ifthey have served for six or more years, they may continue for up to two more
years with approval from those charged with governance before rotating off.

IESBA also developed the “Using the Work of an Expert” ethics Standard that
establishes a principles-based framework that enables a statutory auditor of financial
statements or an independent practitioner providing assurance of the sustainability
reporting to gain the confidence needed about the competence, capabilities and
objectivity of an external expert to use the work of that expert.

This guidance becomes effective on 15 December 2026. No early adoption will be
permitted in Cyprus.
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Publicly Available Publications on Assurance

Below are links to relevant publications that you may find useful:

i.

il.

iii.

v.

Frequently Asked Questions on Sustainability assurance, Accountancy Europe
(in English language)
CSRD Readiness: Limited assurance approach to:
a. double materiality assessment,
b. value chain information, and
c. transition plans
, Accountancy Europe (in English language)

Guidelines: Limited Assurance Program (ISSAE 3000) of annual sustainability
statement , HAASOB (in Greek language)

Specifically, we encourage you to pay attention to the following:
a. Section VI, subject ‘Limited assurance program for the audit of the
annual sustainability statement’
b. Annex 2: CSRD ESRS Indicative audit program
Guidelines on limited assurance on sustainability reporting through respective
circular, CEAOB (in English language)
Specifically, we encourage you to pay attention to the following:
Procedures targeted at risk identification and assessment
Responding to risks
Communication between practitioners and with other professionals
Procedures on Article 8 disclosures
Other overarching provisions for the limited assurance engagement

© e T
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Annex 1: Example of a limited assurance report with an unmodified

conclusion

Independent Practitioner’s Limited Assurance Report on [name of
company/ group]’s [consolidated] Sustainability Statement

To [Appropriate Addressee]

Limited assurance conclusion

We have conducted a limited assurance engagement on the [consolidated]
sustainability statement ( the ‘Sustainability Statement’) of [name of the
company/group] (the [insert reference that is used to describe the undertaking,
which is then used subsequently in the report, e.g., “Company” or “Group”]),
included in [name of section of the management report containing the
sustainability statement e.g., “the Sustainability Statement”] on pages [X-Y] of
the [title of management report], as at [date] and [for the year then
ended][for the period from [date] to [date]].

Based on the procedures we have performed and the evidence we have obtained,
nothing has come to our attention that causes us to believe that the Sustainability
Statement is not prepared, in all material respects, in accordance with the
requirements of Article [151A/151B] of Cyprus Companies Law, Cap. 113
implementing Article [19(a)/29(a)] of Directive 2013/34/EU, including:

o compliance with the European Sustainability Reporting Standards (the
“ESRS”), including that the process carried out by the [Company] to
identify the information reported in the Sustainability Statement (the
“Process”) is in accordance with the description set out in [ESRS 2 IRO-
1]; and

» compliance of the disclosures in subsection [X] within the environmental
section of the Sustainability Statement with Article 8 of EU Regulation
2020/852 (the “Taxonomy Regulation™).

[Add the following wording if there is other information presented with the
Sustainability Statement that is not covered by our conclusion: Our conclusion on
the Sustainability Statement does not extend to any other information that
accompanies or contains the Sustainability Statement and our report].

Basis for conclusion

We conducted our limited assurance engagement in accordance with
International Standard on Assurance Engagements (ISAE) 3000 (Revised),
Assurance engagements other than audits or reviews of historical financial
information (ISAE 3000 (Revised)), issued by the International Auditing and
Assurance Standards Board (IAASB).
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A limited assurance engagement involves performing procedures to obtain
evidence about the Sustainability Statement. The procedures in a limited
assurance engagement vary in nature and timing from, and are less in extent than
for, a reasonable assurance engagement.

Consequently, the level of assurance obtained in a limited assurance engagement
is substantially lower than the level of assurance that would have been obtained
had a reasonable assurance engagement been performed.

We believe that the evidence we have obtained is sufficient and appropriate to
provide a basis for our conclusion. Our responsibilities under ISAE 3000
(Revised) are further described in the «Practitioner’s responsibilities» section of
our report.

Independence and quality management

We have complied with the independence and other ethical requirements of the
International Code of Ethics for Professional Accountants (including
International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA), together with the ethical
requirements that are relevant to our assurance engagement on the
Sustainability Statement in Cyprus.

The firm applies International Standard on Quality Management 1, Quality
Management for Firms that Perform Audits or Reviews of Financial
Statements, or Other Assurance or Related Services engagements, issued by
IAASB. This standard requires the firm to design, implement and operate a
system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable
legal and regulatory requirements.

[Emphasis of matter(s)4]

We draw attention to [identify the specific disclosure(s) in the sustainability
statement] which describe(s) [insert description]. Our conclusion is not
modified in respect of [this][these] matter(s).]

[Other matter]

[Insert details of any matter not presented or disclosed in the Sustainability
Statement that, in our judgment, is of such importance that it is fundamental to
intended wusers’ understanding of the engagement, the practitioners’
responsibilities or the assurance report.]

[Insert if appropriate for comparatives]

The comparative information included in the Sustainability Statement of the
[Company] as at [comparative date] and [for the [year] then ended] [for
the period from [comparative date] to [comparative date]] was not
subject to an assurance engagement.

14 Include, when applicable, to draw attention to a matter that is deemed fundamental to users’ understanding of
an aspect of the disclosures in the Sustainability Statement.
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Our conclusion is not modified in respect of this matter.

Responsibilities of the Board of Directors for the Sustainability
Statement

The Board of Directors of the [Company] is responsible for designing and
implementing a process to identify the information reported in the Sustainability
Statement in accordance with the ESRS and for disclosing this Process in [ESRS
2 [RO-1] of the Sustainability Statement. This responsibility includes:

o understanding the context in which the [Company’s][Group’s] activities
and business relationships take place and developing an understanding
of its affected stakeholders;

o the identification of the actual and potential impacts (both negative and
positive) related to sustainability matters, as well as risks and
opportunities that affect, or could reasonably be expected to affect, the
[Company’s][Group’s] financial position, financial performance, cash
flows, access to finance or cost of capital over the short-, medium-, or
long-term,;

o the assessment of the materiality of the identified impacts, risks and
opportunities related to sustainability matters by selecting and applying
appropriate thresholds; and

« making assumptions that are reasonable in the circumstances.

The Board of Directors of the Company is further responsible for the preparation
of the Sustainability Statement, in accordance with the requirements of Article
[151A/151B] of Cyprus Companies Law, Cap. 113 implementing Article
[19(a)/29(a)] of Directive 2013/34/EU, including;:

» compliance of the Sustainability Statement with the ESRS;

o preparing the disclosures in [subsection [X] within the environmental
section] of the Sustainability Statement, in compliance with Article 8 of
the Taxonomy Regulation;

o designing, implementing and maintaining such internal control that [the
Board of Directors] determines is necessary to enable the preparation of
the Sustainability Statement that is free from material misstatement,
whether due to fraud or error; and

o the selection and application of appropriate sustainability reporting
methods and making assumptions and estimates that are reasonable in
the circumstances.

Those charged with governance are responsible for overseeing the
[Company’s][Group’s] sustainability reporting process.

Inherent limitations in preparing the Sustainability Statement

[As discussed in [identify the specific disclosures in the Sustainability
Statement], [provide a specific description of any significant inherent limitations
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associated with the measurement or evaluation of the sustainability matters
against the applicable criteria].]

[As discussed in note [X] to the Sustainability Statement, Greenhouse gas
emissions quantification is subject to inherent uncertainty because of incomplete
scientific knowledge used to determine emissions factors and the values needed
to combine emissions of different gases.]The information received from sources
outside the control of the company is subject to inherent limitations given the
lack of availability and relative precision of information used for determining
quantitative information. Our procedures did not include obtaining assurance
over the information provided by sources outside the control of the company.

The entity-specific criteria as included in the Basis for Preparation, the nature of
sustainability information which is entity-specific, and the absence of consistent
[external standards or] practice allow for different but acceptable measurement
methodologies to be adopted, which may result in variances between companies
and over time.

In reporting forward-looking information in accordance with ESRS, the Board
of Directors of the Company is required to prepare the forward-looking
information on the basis of disclosed assumptions about events that may occur
in the future and possible future actions by the [Company][Group]. Actual
outcomes are likely to be different since anticipated events frequently do not
occur as expected.

In determining the disclosures in the Sustainability Statement, the Board of
Directors of the Company interprets undefined legal and other terms. Undefined
legal and other terms may be interpreted differently, including the legal
conformity of their interpretation and, accordingly, are subject to uncertainties.

The adopted measurement methodologies may impact the comparability of
sustainability information reported by different companies and over time within
a company as methodologies develop. Relevant industry benchmarks against
which to assess the sustainability information may not be currently available as
these emerge as the number of reporters increases and reporting practices
become more established. Variances may result from the refinement of
estimates in future reporting periods when more relevant information, including
scientific and technological knowledge, becomes available.

Practitioner’s responsibilities

Our responsibility is to plan and perform the assurance engagement to obtain
limited assurance about whether the Sustainability Statement is free from
material misstatement, whether due to fraud or error, and to issue a limited
assurance report that includes our conclusion. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence decisions of users taken on the
basis of the Sustainability Statement as a whole.
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As part of a limited assurance engagement in accordance with ISAE 3000
(Revised) we exercise professional judgement and maintain professional
scepticism throughout the engagement.

Our responsibilities in respect of the Sustainability Statement, in relation to the
Process, include:

o obtaining an understanding of the Process, but not for the purpose of
providing a conclusion on the effectiveness of the Process, including the
outcome of the Process;

o considering whether the information disclosed for a material
sustainability matter addresses the applicable disclosure requirements of
the ESRS; and

o designing and performing procedures to evaluate whether the Process is
consistent with the [Company’s] description of its Process set out in
[ESRS 2 IRO-1].

Our other responsibilities in respect of the Sustainability Statement include:

o identifying where material misstatements are likely to arise, whether due
to fraud or error; and

o designing and performing procedures responsive to where material
misstatements are likely to arise in the Sustainability Statement. 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.

Summary of the work performed

The nature, timing and extent of procedures selected depend on professional
judgement, including the identification of disclosures where material
misstatements are likely to arise in the Sustainability Statement, whether due to
fraud or error.

In conducting our limited assurance engagement, with respect to the Process, we:
o Obtained an understanding of the Process by:

o [performing inquiries to understand the sources of the
information used by Board of Directors (e.g., stakeholder
engagement, business plans and strategy documents); and

o reviewing the [Company]’s internal documentation of its Process].

o Evaluated whether the evidence obtained from our procedures with
respect to the Process implemented by the [Company]| was consistent
with the description of the Process set out in [ESRS 2 IRO-1].

In conducting our limited assurance engagement, with respect to the
Sustainability Statement, we:

e Obtained an understanding of the [Company’s][Group’s] reporting
processes relevant to the preparation of its Sustainability Statement by:
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o [Obtaining an understanding of the [Company’s][Group’s] control
environment, processes and information system relevant to the
preparation of the Sustainability Statement, but not for the
purpose of providing a conclusion on the effectiveness of the
[Company’s][Group’s] internal control.]

o [..]
o Evaluated whether, in accordance with ESRS, material information
identified by the Process is included in the Sustainability Statement.

o Evaluated whether the structure and the presentation of the
Sustainability Statement is in accordance with the ESRS.

o [Performed [inquires of relevant personnel and] analytical procedures
on selected information in the Sustainability Statement.]

o [Performed substantive assurance procedures on selected information in
the Sustainability Statement.]

o Where applicable, compared disclosures in the Sustainability Statement
with the corresponding disclosures in the financial statements and [title
of management report].

o Evaluated the methods [assumptions and data] for developing estimates
and forward-looking information.

o [Insert a summary of the nature and extent of any other procedures
performed with respect to selected information within the sustainability
statement that provides additional information that may be relevant to
the users’ understanding of the work performed to support our
conclusion and the level of assurance obtained.]

o Obtained an understanding of the [Company]’s process to identify
taxonomy-eligible and taxonomy-aligned economic activities and the
corresponding disclosures in the Sustainability Statement.

o [Other procedures performed with respect to the Taxonomy Regulation
disclosures.]

[Report on other legal and regulatory requirements?s]

[Tailor the form and content of this section of the practitioner’s report.]

[Signature]

[Practitioner’s address]
[Date of the assurance report]

15 According to Article 151T of the Cyprus Companies Law, Cap. 113, companies subject to Article 151A and
parent companies under Article 151B must prepare their management report or, where applicable, their
consolidated management report, in the electronic reporting format and shall mark up their sustainability report
including the disclosures required under Article 8 of Regulation (EU) 2020/852, in accordance with the electronic
reporting format specified in that Regulation. The European Securities and Markets Authority (ESMA) is
responsible for drafting the Regulatory Technical Standards (RTS) on the European Single Electronic Format
(ESEF), and the European Commission will adopt them via a Delegated Act amending Commission Delegated
Regulation (EU) 2019/815. Until the RTS are final and in force, digital tagging is not yet mandatory.
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'Ex0Oeom IIeproprlopévig Alao@AaAIon g TOU ACK®V TO ETTAYYEAUA ETTL TNG
[Evorompugvnc] "ExOeong Buwowottag mg
[Etapeiag/Zvykpotnuatog]

ITpog [Tov KatdAAnAo ITapaArnmtn]

TUUTEPACUA TTEPLOPIOUEVIG S1acPaiong

'Exovue Sievepynoel epyaoia meEPIOPIOUEVNC O1ATPANOCTC AVAPOPIKA UE TNV
[evomoinuevn] ékBeon Prwopotntag (n "ExBeon Biwowpottag") g [emwvouia
mg etaipeiag/tov ovykpotnuatog] (epegng [eloayete TV avag@opd ov
XPNOUOTOIEITAL YA VA TEPLYPAPEL TNV ETIYXEIPNOT, T| OTOlA OTN CLVEXEIA
ypnowomoteitan otnv ekBeon m.x. "n Etapeia"/"to Svykpotnua']), n omoia
meplauPavetar oy [evotnta ng €kbeong Siayeiplong mov mEPIEXEL TNV
exBeon Pwopomtag, m.y., “ExBeon Biwowomrtag’] otig oeAideg [X-W] g
[titAog g ekBeong Srayeiplongl, otig [nuepounvial kat [yia to £€rog mov
emnellywa v tepilodo amo [nuepounvia] £wg [npuepounviall.

Me Baon n SevepynBeioca epyaocia pag, kabBwg kal Ta TEKUNPA JTOV
astokThOnkav, Sev exel mep1EABel otV AvTiAnPr) pag 0TISTTOTE TTOL VA LA KAVEL
va motevovpe o0t N 'ExBeon Biwowomtag Sev €xel kataptiotel, anmod kabe
0VO1WOT ATTOYT, CLUPWVA UE TIC amaltnoelg Tov ApBpov [151A/151B] tov Ilepi
Etaipeiwv Nopov, Ke@. 113, T0 071010 EVO®UATOVEL TNV KLTIPLAKT) vopobeoia to
ApBpo [19(a)/29(a)] Tng O6nyiag 2013/34/EE, ovuneprapupfavouévov:

e TG ovuuoppwong pe ta Evpwmaika IIpotvna YmoPoAng ExBeoewv
Biwowomrtag (“EITYEB”), kaBag kat tng Sradikaociag mov epAapUOcE N
[Etaapeia] yia tov mpoodloplopd twv TANpo@opiov tov vmoffailoviatl
otV 'ExBeon Biwowwotntag (n “Aiadikacia’), 600v a@opa to Katd 1000
elval oLP@WVN pe TNV meprypagr) mov mapatifetan oto [ESRS 2 IRO-1]-
Kat

e NG OCLUUOPPMONE TWV YVWOTOMONOE®WV OTNV vmoevotnta [X] 1ng
nepparrovtikng evotntag g 'ExBeong Buiwouotntag pe to ApBpo 8 tov
Kavoviopov EE 2020/852 (o "Kavoviopog Ta&vouiag").

[TlIpocBeote v e&ng Satimmwon &av LITAPYXOLVV AAAEG TANPOPOpPIEg ITTOV
mapovolalovtar v 'ExBeon Biwowomtag mov Sev kaALTTOVTIOL QO TO
ovunepaocpa pag: To ovumépacud pag ywa v 'ExBeon Biwowotmtag Sev
EMEKTEIVETAL OE OJOIECONTTOTE OAAEG TIANPOPOPIEG IOV  OUVOSELOLV 1)
nepaufavouv v 'ExBeon Biwowwotntag kat v €kBeon pag.]

Baon ywa 1o ovpmépacua

'Exovue Sievepynoet v epyaocia mePoPIoUEVNS S100(PANOTC OUUPOVA LE TO
Aebveg IIpotumo Avabeoewv Awao@aiiong (AITAA) 3000 (AvaBewpnuévo)
«AvaBeéoelg  Sao@aiiong  mEpAV  EAEYXOL 1] €MOKOMNONG  10TOPIKNG
XPTNUATOOIKOVOUTKNC TTANpo@Opnone» (AITAA 3000 (AvaBewpnuévo)), To ooio
ek80Onke amo to TvuPovAio Aebvav Ilpotvimwv EAgyxov kot Alao@aiiong
(ZAITEA).

Mw avaBeon meplopiopevng Sacpaiiong mepiaaufavel v Sievépyela
Swadikacwwv ywa v amoktnon tekunplwv oxetika pe v 'ExBeon
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Biwowomrtag. Ot Sievepyovueveg Swadikaoieg oto mAaiolo piag avabeong
meploplouevng  Stao@aiiong  Sta@épovv g  MPOg TN PUON KAl  TO
XPOVOS1aypauud TOug A0 AVTEG TTOV €KTEAOLVTAL 0€ Uia avabeor) evAoyng
S1a0(pAMONg Kol €lval AYOTEPO €KTEVEIC O OXEOT UE AUTEG UAG TETOLAG
avaBeong.

Katad ovveémela, to eminmeSo Stao@daiiong mov Aaufdavetar oe pia avadeon
TEPLOPIOUEVNC SlAoPAANIONG €lval ONUAVTIKA XOUNAOTEPO QIO TO E&mimedo
Sraopaiiong mov Ba eixe amoktnOel av eiye mpayuatomomnbel pia avabeon
eVLAOYNG S1a0(pAAOTC.

ITiotebovpe OTL TA TEKUTPLA TTOL £XOVV ATOKTNOEL elval emapKI| KAl KATAAANAQ
yla va TapEyovv pa faon yia to ovumepacpd pag. Or evbiveg pag coppwva pe
t0 AITAA 3000 (AvaBewpnuevo) TEPTYPAPOVTIAL TEPATEP® OTNV EVOTNTA
«EvBlveg tov Aokwv to EnadyyeApa» otnyv €ékBeon pag.

AveEaptnoia kat Stayeiplon mooTnTag

'Exovue ocvppop@wBel pe tig amaitnoelg avefaptnoiag Kalr AAAEG ATALTIOELG
Seovtoloyiag Tov AteBvoig Kmdika Asovtoloyiag yia EmayyeAuatieg Aoyloteg
(ovumephaupavopevev kar twv Alebvaov Ilpotimwv Aveaptnoiag) mov
ekboOnke amo to ZvuPovAlo Aiebvav IIpotimwv Asovrioloyiag yia
Enayyehpatieg Aoyoteg (ZAITAEA), kabag kat Tig ammartroelg deovroloyiag
mtov oxetifovrat pe  Staopaiion g Exbeong Biwowpotntag otnv Kompo.

H eleyktikn pag etaipeia e@appodel 1o Aebveg IIpotumo Awayeipiong
[Mowwmtag 1 «Atayeipion Iowotntag yia EAeyxtikeg Etaipeieg mov Aievepyovv
EXéyyovg 1 Emoxommoelg Owovourkwv Kataotaocewv kabwg xat AAdeg
Avabcoeic Alaopaiiong n Zvvapwv Yanpeoiwv», 1o omolo ek6oOnke amo to
SATIEA. Auto To TpOTLITO ammaitel ammo TV EAEYKTIKT) etaipeia va oxediaoel, va
EPAPUOCEL KAl VA AEITOVPYNOEL EvA CLOTNUA SLAXEIPIONG TOIOTNTAG, TO OO0
neplauPavel moltikeg 1 Stadikaoieg OXeTIKA UE TI) CUUUOPP®OT UE TIG
QUITALTIOELG SEOVTOAOYIAG, TA ETTAYYEALATIKA TTPOTLITA KAL TIG 10X VOVOES VOUTKEG
KOl KAVOVIOTIKEG QITALTTO€1G.

[Epg@aon O2patog/0epatwvic]

E@iotovpue v mpoooyr) [om][otig] [ovykekpiuevn(eg) yvwotomoinon(eg) otnv
'ExBeon Buwowomrtag] mov meprypa@el/meptypa@ovy [e10ayete oUVTOUN
meprypaen]. To ovunépaocud pag Sev tpomomoleitar 6cov agopd [avtd T0
Oéua]lavta ta Oepatal.

[AA)0 Ozpal

[Eloayayete Aemttouepereg yia ommoodnmote Oepa ov Sev KaAuTTETA 1) TTOL OV
yvwotomoteital oty 'ExOeon Biwouotntag, To 0moio, Katd tnyv emayyeAUATIK)
pag xpiomn, etval OepeAlmdeg yia Ty KATAVONOT €K HEPOVE T®WV OKOTTOVUEV®V
XPNOT®V NG EPYATiag HAG, TV EVOVVMOV TOL ACK®V TO EMAYYEAUA T) TG EkOeaNg
Sraocpaiong.]

16 No. mepiine0si, katd mepintmon, TPOKeWEVOL vo EmMGTAGEL TV TPpocoyn oc éva 0épa mov Beswpeitar
BepeMdOES Yo TV KOTOVONON Ad TOVG XPNOTEG CUYKEKPLUEVOV YVMGTOTOWGEWDY TOV TEPIAAUPAVOVTOL GTNV
"ExfBeon Buwopomrog,.
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[Eloaywyr yla cuykpitika ototyela, av xpetadeta]

O1 oLYKPITIKEG TTAN poOpieg Ttov meptapfavovtar oty 'ExBeon Biwowwomrtag
[tng Etaupeiag] wg v [ovykprtikn nuepounvial kat [ywa tn ypron mov eéAnée
mv [nuepounvial] [yia v mepiodo amd [ovykprtikn nuepounvial €wg
[ovykpritikr) nuepounvial]] Sev amotédecav avtikeipevo g avabeong
Staopaiong.

To ocvumepaopd pag dev S1aPOPOTOIEITAL O TYEON LE AUTO TO JI)TNUA.
EvOiveg tov Atownuikov Tvpupoviiov yia tnv 'ExOeon Biwowpomtag

To Aloikntiko Zvpfovio [tng Etaupeiag] eival vevbuvo yia to oxediaouod ko
™V e@apuoyn pag diadikaoiag yia Tov Ipoadloplopd TV TANPOPOPIOV TIOV
nepapfPavovtat otnv 'ExBeon Biwowwomtag, ovupmva pe ta EITYEB, kaBwg
emiong kal ya v yvwotomoinon avtg g Atadikaciag oto [ESRS 2 TRO-1]
g 'ExBeong Biwopomrtag. Avtr n evbivvn meprhaufaver:

e TNV KATAVONON TOU ZAAIOIOU OTO O%olo Aaufdavouv Ywpa ot
Spaopomteg kau ot emyelpnuatikeg oxeoelg [tg Etapeiag][tov
Yuykpotnuatog], kabBmg KAl KATAVONON TOV  EMNPEACOUEVOV
evilagpepopevov pepav [tng] [tov]:

e TOV EVIOMIOUO TV JPAYHATIK®OV KAl SUVNTIKOV EMATOOE®V (TOCO
ApVNTIKG®V 000 kKol Betikwv) mov oxetidovtatl pe Bepata Piwopuotmrag,
kaBwg kal Twv KvOUVeV KAl TV EUKAIPI®V 7oL emmnpedadouvv T
avapevetal 0Tt evAoya Ba propovoav va ennPeACOLVV, TNV OIKOVOUIKT)
B¢om, TIC XPNUATOOKOVOUIKEG €MOO0EIS, TIC TAUEIOKES POEC, TNV
npdofaon oe ¥pnuatodoTon 1 To kK00Tog ke@aAaiov [tng Etaipeiag]
[tov Zvykpotuatog] oe Ppayvnpobeopo, pecompobeopo N
pakpompoBeopo opidovta:

e NV afloAOyNOoN NG ONUAVTIKOTNTAS TOV EVTIONMIOUEVOV EMUTTOOEWYV,
KIVOUV@V KAl EUKAIPIOV IOV oxeTifovtal pe Bepata Bloouomtag, HEow
NG EMMAOYTG KAl EPAPUOYTC KATAANA®V 0plmv- KAl

e N SapuopPwon mapadoymwyv mov eivarl eDAOYEG VIO TIG TTEPIOTACEILG.

To Awwknuko XZvupovAlo tng Etaipeiag eivar emiong vmevBuvo yua v
npoetopaoia g 'ExBeong Biwopomrtag, oOp@mva pe TIG QITALTOELS TOU
ApBpov [151A/151B] touv Ilept Etapeiwv Nopov, Kep. 113, 10 Ommow0
EVOWUATOVEL OTNV KLTPlakn) vopoBeoia to ApOpo [19(a)/29(a)] g Odnyiag
2013/34/EE, ocvpmepiaapfavopevmv:

e 1N ovupopewon g Exbeong Biwowpottag pe ta EITYEB-

e TNV TPOETOHAOIA TV YVWOoTomowmoewv oty [vmoevomnta [X] tng
nepiparlovrikng evotntag] g 'ExOeong Biwolpuotntag, 0 GUHHOpP®Oon
ue ta 0oa poPAemovran amo to ApBpo 8 tov Kavoviopov Ta&vopiag:

e TOV OXeSlOUO, TNV EPAPUOYT] KAl TN ALITOUpYyid TwV KATAAMNAwV
OKAISwV eowTepkoV eAeyyov mov 1o [AloknTikd ZuvpPovAlo] kpivel
amtapaitnteg yia va Staopaiiotel 0Tt 11 'ExBeon Biwowotntag eivan
QITAAAYUEVT) QIO OVOINOEG GPAAUA, OPEINOUEVOV EITE OE ATTATN ElTE OF
AQBo¢- kat

e TNV &mMAOYN] KAl €@apUoyr KAataAAnAwv pefodwv  avagpopag

Technical Circular 7/2025, Date 19/12/2025

24



Technical Circular 7/2025, Date 19/12/2025

OEAK

THE INSTITUTE OF CERTIFIED PUBLIC
ACCOUNTANTS OF CYPRUS

Blrwopomtag, kabwg Kat T S1IaUoPP®OT) TAPASOXMV KAl EKTIUTTEDV Ol
omoieg €xovv aflohoynbel wg evAoyeg VIO TIG TEPIOTACELC.

O1 vtevBuvol ya Bepata Stakvfepvnong @epovv vBHVN yla TNV eTOTTEIA TNG
Sradikaoiag mpoetowpaciag g 'ExBeong Biwowwomtag [tng Etaipeiag] [tov
JuykpoTnuatog].

Eyyeveig mepropiopot otnv aposropuacia mg 'ExOeong Biwoyuomrtag

[Onwg avagepetan [otmn onueiwon X otnv 'ExBeon Bwwowomtag], [va
ava@epBolv GUVOTIKA 01 OUAVTIKOL EYYEVELG TTEPLOPITLOL TTOL OxeTI(OVTAL UE
™ pétpnon 1 mv afloAdoynon twv Bepdtov Plwolpuotntag oe oxeon HeE Ta
EQPAPLOOTEA KPLTN 1A TTOVL avagepel | Etaipeia].

[Onwg avagepetar ot onueiwon [X] g 'ExBeong Buwowotmtag, 1
JTOCOTIKOTIOINON TV EKTOUT®OV aePimv Bepuoknmiov LTOKEITAl O €YYEVN
afefardotTnta Aoym g EMITONE EMOTNUOVIKIG YVMOTG TTOV XPTO1UOITOIEITAL Y10
TOV KAO0PIOUO TWV CUVTEAEOTMV EKTTOUTIMV KAl TV TIUMV JTOV ATTAITOVVTAL Y10
TOV OUVOLACUO EKTTOUTTMV S1APOPETIKMOV AEPIOV].

O mAnpo@opieg tov Aaufavovtal amod mNyeg EKTOG TOL EAEYXOU TNG ETAIPELNg
VITOKELVTAL OE EYYEVEIG MTEPLOPIOUOVS AOY® TNG TEPLOPIOUEVNS SraBecipuotnTag
KAl TNG OXETIKNG akpifelag Tmv TANPOQPOPI®V IOV XPNOIUOTOI0VVTAL YA TOV
kaBopopd moootikwv Sedopevmv. Ot Stadikaoieg pag dev mepraaufavav v
QITOKTNOT S100@ANIOTG 7L TV TIAT|POPOPLMV IOV TTAPEXOVTAL ATTO TNYESG EKTOG
TOV EAEYYOVL TG eTAIPELAG.

Ta xkpimnpla ov agopovv TNV etaipeia, onmwg mepaufavovrar ot Baon
Etowpaoiag, n @Oon twv mANpo@opimv PLooiuotnTag ov eival e181keg yia tnyv
eTalpela, kabwg kal N amovoia ocvvenolg [EEWTEPIKAOV TIPOTUMWYV T)] TTPAKTIKIG
emTpemovy v viobetnon Srapopetikwv A amodektwv pebodoloyimv
UETPNONG, O1 0TToleg eVOEXETAL VA OO YT|OOVV 0 ATTOKALOEIG HETAED OVTOTNTWV
Kal pe v apodo tov Xpovov.

Katd mn yvowoTtomoinon HeAAOVTIKGV TTANPo@op1wv oLp@wva ue ta EBYEII, to
Aroiknmiko Zvppovio g Etaipeiag voypeottal va katapTidel TG HEAAOVTIKEG
AN po@opieg BACEL YVOOTOTOMUEVOV TAPASOX®V, OXETIKA LE YEYOVOTA TTOV
evoexetal va ovuPolv oto peAov kol mbaveg pelMovukeg evepyeleg [ng
Etaipeiag] [tov Zvykpotnuatog]. To mpayuatikd AmOTEAECUA TWV EVEPYEIDV
AUTQOV EVOEXETAL VA E1VAL S1APOPETIKO, KAOMS TA AVAUEVOUEVA YEYOVOTA GUYVA
Sev ovufaivovv, OTTWS AVAUEVOVTAL.

Kata tov kaBopiopd twv yvwotonoumoewv oty ExBeon Buwowodtntag, to
AloiknTiko Zvupovito g Etaipeiag epunvevel vouikovg kat AAAOUG 0POUE IOV
Sev elvar opropévol. Ot pn oplopevol vouikol kat GAAol Opot evdexetal va
epunvevbovv Sragopetikd, cuumepAauPavouevng g voukng ovupatotntag
NG epUNVelag TOUC Kal, KATA CLVETELA, LITOKEVTAL 0¢ afefatotnTeg.

O1 vioBetnuéveg pebBodoloyieg petpnong evlexetar va emnpedcovv T
OUYKPIOUOTNTA TWV JANPOPOPI®V  PlOIHOTNTAG IOV  AVAPEPOVTAL QIO
Sl1apopeTikeg etaipeieg KAl Ue TNV TTAPOSO TOL XPOVOUL €VTOG UG £TAIPEIAG,
kaBwg o1 pebodoloyieg eEeAiooovtal. Zyetikol Oeikteg Tov KAASOL, pE TOLG
omoiovg Ba a&loAoynBovv o1 TAnpoopieg Prwolpdtntag, evéExetal va unv eivat

25



Technical Circular 7/2025, Date 19/12/2025

CEAK

THE INSTITUTE OF CERTIFIED PUBLIC
ACCOUNTANTS OF CYPRUS

S1a0eo1pol el Tov MTAPOVTOG, KAOMS TTPOKVLIATOLVV UE TNV AVENOT Tov aplBuov
TV AVAQPOP®V Kal TN S1apop@mon mo KaOepwUEVOV TPAKTIKOV aAVAPOPAC.
AmoxAioelg evoeExeTal va mPoKLYOLV a0 TN PeATIOON TOV EKTIUNOEWV OE
UEANOVTIKEG TTEP1OG0VE avaPOoPAg, OTav SlaTifevTal o OYXETIKEG TTANPOPOPIES,
OLUTTEPIAAUPAVOUEV®V ETOTNUOVIK®V KA TEXVOAOYIKMDV YVDOEWV.

EvOiveg tov Aokev 1o EstayyeApa

A1 pag evBivn eivanl va oxediaocovue kal va Sievepynoovpe v avadeon
5100 ANMONG UE OKOTTO VA QUTOKTI|OOVUE TTEPIOPIOUEVT] S1ACPAAICT] AVAPOPTKA
ue to eav 1 'ExBeon Biwowwotntag eival amaAAaypevn amod ovoiwdeg opaiua,
7oV o@eiletan eite oe amatn eite oe AdBog kal va ekdwoovue pa €kBeon
TEPLOPIOUEVTIC S1ATPANOTG TTOV TTEPIAAUPAVEL TO CUUTEPATUA paAC. ZPAAUATA
Suvatal va IpoKLYPoLY aTtd AtaTn 1 Ao AdBog kal Bewpovvtal ovo1won otav,
pepovopeva N adpolotikd, Oa pmopovoe gbAoya va avaugvetar ot Ha
eNMNPEAlaV TIG OIKOVOUIKESG AITOPAOELS TWV XPNOT®V, TTOL Aapufdavovtatl pe faon
Vv 'ExBeon Biwowuotntag oto oUvoAo ng.

210 AALo10 plag avabeong meploplopevng S1ao@Aaiiong coupwva pe to AITAA
3000 (AvaBewpnuévo), aokovpe emayyeApatikn kpion kat Siatnpovpue tov
ETTAYYEALLATIKO LAC OKETMTIKIONO kKaB' OAn TN Sidpkela tng avabeong.

Ot evBlveg pag avagopika pe ) 'ExBeon Biwowotnrtag, oe oxéon pe
Awadikaoia, mtepriaupavouv:

e TNV QIOKTNOT KATavonong tg Atadikaoiag, aAAd OX1 yla TOV OKOTO NG
TTAPOYNG OVUTEPACUATOS OYETIKA UE TNV QINOTEAECUATIKOTNTA TNG
Awadikaoiag,  ovumePAAUPAVOUEVOL  TOU  QUTOTEAECUATOC  TIG
Aladikaoiag:

e TNV €f€TaO0N KATA TTOCO Ol TANPOPOPIEG TTOV YVHOOTOTOIOVVTAL YA £va
ovowwdeg Bepa PlLoOTNTAG KAAVTTOVV TIC EPAPLOOTEEG ATALTIOELS
yvwotonoinong twv EITYEB kau

e 1OV 0Xeblaouo kal Vv dievepyela Sradikacimv yia v aloAoynorn katd
71000 1) Alad1kaoia eival ouveng Le TNV eptypa@n g Atadikaoiag g
[Etaupeiag] 0mwg amotvnwvetar oto[ESRS 2 TRO-1].

[Tepartepw eipaote vrevBvvol yia Vv 'ExkBeon Biwouotntag avagopika pe:

e TOV EVIOMOMO onuelwv Omov eivar mbavd va mpoxkLpouvv ovowdn
o@AALATA, €1Te AOY® amaTng eite AOym AdBovug: kat

e 1OV oyedlaouo kal v Sievepyela S1a81Kao1®V IOV APOPOVV O€ EKEIVEG
TI¢ yvwotonowoelg g 'ExOeong Biwopwodttag onig omoieg eivar mbavo
va TPOKLYPEL 0Vo1wdeg OPAAUA. o@aAua. O kivouvog Un eVIOMOUoU
oVOIWE0VE CPAALATOG TTOV TTPOKVITEL ATTO AITATH €lval LYPNAOTEPOG AITTO
QAUTOV TTOL TTPOKLTITEL A0 AdBog, kKaBwg N amatn propel va tepriaufavel
OLLITALYVIA, TTAAOTOYPA@IA, OKOTIUES TTAPAAENPELS, TAPATAAVIOELS 1)
TNV TAPAKAUYT) TV STKAISWV E0WTEPIKOV EAEYYOV.

Tuvoyn tewv Stadikaciemv tov Sievepynoaue

H @von, o xpovog ka1 1 €ktaon towv diadikaoiwv mov emAeEaue Paciotnkav
OTNV EMAYYEAUATIKY pag kpiomn, ovumepliiaufavougvng g a&loAdynong twv
YV®OOTOTOUCEWV OOV TOAVOV VA LITAPYOLVV OVOIWETN CPAALATA AOY® ATTATNG
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1 AdBovg.

Kata tm Sie€aywyn g meploplopevng S1ao@Aaiong pag, oe OXEoN UE TN
Awadikaoia, epeig:

e AsoxTtnoape katavonon g Altadikaoiag Heow:

o [Bevepyelag epwtnoemv ya TNV KATAVONON TOV JNYOV TOV
TTANPOPOPIOV IOV XPNOIHomolel T0 AloknTiko ZvufovAo (..
EUITAOKT) TV EVOIAPEPOUEVOV UEPQOV, ETTIYEIPTLATIKA OYXESIA KAl
OTPATNYIKA EYYPAPQA)- KAl

O AVAOKOTNONG TNG E0WTEPIKNG TeEKUNPlwong TG Atadikaociag amo
v [Etaipeial].

e Afloloynoaue KAtd 000 TA TEKUNPIA IOV QIOKTHONKAV amd Tig
Sadikaoieg pag oe oxéon pe m Aladikaoia sov e@apuoleTal amo Ty
[Etaupeia] ntav ovvenn pe v meprypaen tng Alwadikaociag Omwg
avagepetal oto[ESRS 2 IRO-1].

Kata tm Sie€aywyn g meploplopevng S1ac@AAong pag, o€ oxEon He TNV
'ExBeon Biwowomtag, epeig:

e AgsoxTtroape katavonon twv diadikaoiwv avagopag [tng Etaipeiag][tov
Juykpotnuatog] sov oyetifovral pe TNV TPoetoluacia g AnAmwong
Biwowomntag peow:

o [Amoxtnon katavonong Tov meplPAAAOVTOg  EAEYXOV, TWV
S1ad1kaolwv KAl  TOU  CLOTHUATOG  TANPOPOPIOV  [TNg
Etaipeiag][tov Zvykpotuatog] mov oyetidoviar pe NV
npoetolpaocia g ExBeong Buwowwotntag, ald oyt yia Tov Koo
TTAPOYXTG CUUTTEPATUATOG OYETIKA LE TNV AWTOTEAECUATIKOTITA TOV
eowtepkov eAeyyov [tng Etaupeiag] [Tov Zvykpotnuatog].]

o [...]

e Afloloynoape xatd mooo, ocvupwva pe ta EIIYEB, ot ovowwdelg
AN POPOPIEG TTOV evTomioTnKAV amo TN Awadkaocia mepriapfdavovan
otnv 'ExBeon Buwowwomntag.

e Afoloynoaue katd moco 1 Sour) kat n mapovoiacn tng 'ExkOeong
Biwowomntag eival ovpwva pe ta EITYEB.

o [Aievepynoaue [epwtnoelg 0to apuodlo TPOTWMIKO Kal] AVAAVTIKEG
btadikaoieg enti emAeyuevaov Anpopoptwv mg ExOeong Biwowotntag.]

o [Awevepynoaue ovolaotikeg diadikaoieg Slaoparlong emi emAeyUEVWY
mAnpogoptwv ¢ 'ExOeong Biwowotmtag. |

e 'Omov e@apuoletal, ovykpivaue Ti¢ yvwotomowoelg tng ExbBeong
Biwoomtag pe TG avTIOTOXEG YVWOTOTOIOELS OTIS OIKOVOUIKES
KaTaotaoelg kat [otov titho g ekBeong Staxeiplong].

e Afodoynoaue Ttic peBodovg [vmobéoecic kat  SeSoueval  mov
XPNOWWOTOMONKAV Yyl TNV avATTuEn EKTIUNOEDV KAl HEAAOVTIK®V
TANPOPOPLOV.

o [Eioayete mepiAnyn g QUONG KAl TNG EKTAOTS OTOLWVONITTOTE AAWY
Stadikaoiwv SievepynOnkav oe OxEON UE ETAEYUEVES TANPOPOPIES TNG
'ExOeon¢ Biowootntag, Iov IapeEXovy apoodeTes IANPOPOPIES Ol 0TT0leg
evOEXeTAlL VA EVAL OXETIKEG YIA TNV KATAVONOT) QIO TOUG OKOTTOVUEVOUG
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XPNOTeG TNG €PYAOIAS IOV EKTEAEOTNKE YA TNV LAOOTNPIEN TOU
OUWTEPATUATOGS LA KAL TOV EMLITESOV SlATPAALONC oV amokTnOnke. ]

e Amoxtnoaue katavonon g Owdwkaciag g [Etaipeiag] ywa tov
EVTOTIOUO OIKOVOUIK®V SpacTnplotitwyv Jov &ival emA&glueg ko
evOvypauuiopeveg pe m Tafwvopia, kKabog kKAl TOV AVTIOTOLXWV
yvwotomowoewv otnv 'ExOeon Biwowpomrtag.

e [Aleg Stabikaoieg mov SievepynOnkav oe OyEON UE TIC YVWOTOTONOELS
ovupwva ue tov Kavoviouo Taéivouiag.]

'ExOeomn £t (AA®V VOUIK@V KAl KAVOVIOTIKGOV QUTALITGE®MV!7

[TIpooapuoote avaloya (e 1o VouIko IAQIoL0 1) AAAES AIAITNOEIS AVAPOPAG. |

[Yroypaepr]
[AleBuvon Tov aok®Vv To emayyeAua]

[Huepounvia g €kBeong Staopaiiong]

17 ZHpeova pe 1o Apdpo 151T tov mepi Etarpeidv Nopov g Kompov, Keg. 113, ot etoipeieg mov vadyovrat
o610 ApBpo 151A Kot ot untpkég etapeieg copemva pe to Apbpo 151B ogeilovv va gtopndalovv v €kbeon
dwyeipiong tovg M, 6mov epapudletat, TV evomompévn Ekbeon dayeiplong Tovg, o€ NAEKTPOVIKO LOPPOTLTO
VTOPOANG ekBEGEDV Kot Vo EToNUaivouy ynetokd v €kBeomn Procindtdg Toug, GUUTEPIAAUPOVOLEVOVY TV
YVOOTOTOMGEMY 7OV amottovvtol Pdost tov ApBpov 8 tov Kavoviepod (EE) 2020/852, cOupova pe 1o
NAEKTPOVIKO HOPPOTUTO avapopds mov kabopiletar otov ev Adym Kavovioud. H Evporaixny Apyn Kwvntov
A&wv kar Ayopov (ESMA) eivor vevBovn yuoo ™ ovvtaén tov PuvBuictikav Teyvikav Tpotomov (RTS)
oyetikd pe to Eviaio Evponaixkd Hiektpovikd Mopedtuno (ESEF), ko Evponaikni Exitponn 0o ta viobetoet
péow kat’ eEovoloddmon Ipdéng mov Ba tpomomolel Tov Kat’ E&ovciodotnon Kavoviepd (EE) 2019/815.
Méypt va oprotikomomBovv kot va te8olv oe 16ox0 to RTS, n ymoeakr ofjpaven dev ival akoun LIToXpe®TIKY.
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Annex 2: Specimen paragraphs for modified conclusions (to be

applied in Annex 1 when modifications are required)

Specimen 1: Qualified Conclusion:8
(the effect of the misstatement(s) and/or the possible effect of the inability to obtain
sufficient appropriate evidence is material but not pervasive)

Modification to Title and second paragraph of the Limited Assurance
Conclusion Section in Annex 1

Qualified limited assurance conclusion

Based on the procedures we have performed and the evidence obtained, except for
[the effects and/or the possible effects of the matter(s)] described in the Basis for
qualified conclusion section of our report, nothing has come to our attention that
causes us to believe that the Sustainability Statement is not prepared, in all material
respects, in accordance with the requirements of Article [151A/151B] of Cyprus
Companies Law, Cap. 113 implementing Article [19(a)][29(a)] of EU Directive
2013/34/EU, including;:

o compliance with the European Sustainability Reporting Standards
(ESRS), including that the process carried out by the [Company] to
identify the information reported in the Sustainability Statement (the
“Process”) is in accordance with the description set out in note [ESRS 2
IRO-1]; and

» compliance of the disclosures in subsection [X] within the environmental
section of the Sustainability Statement with Article 8 of EU Regulation
2020/852 (the “Taxonomy Regulation™).

Include an additional paragraph in the beginning of “Basis for
Conclusion” section of Annex 1 that describes the matter causing the
modification

Basis for Qualified conclusion

v. [The Company/Group has disclosed [...] We were unable to obtain sufficient
appropriate evidence about [...] as at [date] and for the period from [date] to
[date] because [...]. Consequently, we were unable to determine whether any
adjustments to [...] were necessary9.] OR

vi. [The Company/Group has disclosed [...]. Based on the evidence we obtained,
we identified that [...] is materially misstated because [...]. In our view, this

18 Please note that wherever the term ‘conclusion’ appears in the report, it shall be replaced by ‘qualified
conclusion’.

1 This may relate to quantitative or qualitative disclosures, and the independent practitioner should describe the
basis for the qualification and the matters that gave rise to such modification.
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misstatement is material to the sustainability statement. Consequently, our
conclusion on the sustainability statement is qualified with respect to this
matter. ]

Specimen 2: Adverse Conclusionz°
(the effect of the misstatement(s) is material and pervasive)

Modification to second paragraph of the Limited Assurance Conclusion
Section in Annex 1

Adverse limited assurance conclusion

Because of the significance of the matter described in the Basis for adverse conclusion
of our report, the Sustainability Statement is not presented, in all material respects,
in accordance with the requirements of Article [151A/151B] of Cyprus Companies
Law, Cap. 113 implementing Article [19(a)][29(a)] of EU Directive 2013/34/EU,
including:

o compliance with the European Sustainability Reporting Standards
(ESRS), including that the process carried out by the [Company] to
identify the information reported in the Sustainability Statement (the
“Process”) is in accordance with the description set out in note [ESRS 2
IRO-1]; and

» compliance of the disclosures in subsection [X] within the environmental
section of the Sustainability Statement with Article 8 of EU Regulation
2020/852 (the “Taxonomy Regulation”).

Include an additional paragraph in the beginning of “Basis for
Conclusion” section of Annex 1 that describes the matter causing the
modification

Basis for Adverse conclusion

[The Company has disclosed [...]. Based on the work we performed, and the evidence
obtained, we have identified matters that are material and pervasive to the
sustainability statement, including [...].

20 Please note that wherever the term ‘conclusion’ appears in the report, it shall be replaced by ‘adverse
conclusion’
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Specimen 3: Disclaimer of Conclusion
(the potential effect of the misstatement(s) is material and pervasive)

Modification to second paragraph of the Limited Assurance Conclusion
Section in Annex 1

Disclaimer of limited assurance conclusion

Because of the significance of the matter(s) described in the Basis for disclaimer of
conclusion section of our report, we have not been able to obtain sufficient
appropriate evidence to provide a basis for a limited assurance conclusion on the
Sustainability Statement. Accordingly, we do not express a conclusion on whether the
Sustainability Statement is prepared, in all material respects, in accordance with the
requirements of Article [151A/151B] of Cyprus Companies Law, Cap. 113
implementing Article [19(a)][29(a)] of EU Directive 2013/34/EU, including:

o compliance with the European Sustainability Reporting Standards
(ESRS), including that the process carried out by the [Company] to
identify the information reported in the Sustainability Statement (the
“Process”) is in accordance with the description set out in note [ESRS 2
IRO-1]; and

o compliance of the disclosures in subsection [X] within the environmental
section of the Sustainability Statement with Article 8 of EU Regulation
2020/852 (the “Taxonomy Regulation”).

Include an additional paragraph in the beginning of “Basis for
Conclusion” section of Annex 1 that describes the matter causing the
modification

Basis for Disclaimer Conclusion

[The Company/Group has disclosed [...] We were unable to obtain sufficient
appropriate evidence about [...] as at [date] and for the period from [date] to [date]
because [...]. As a result of the pervasiveness of the matter(s), we were unable to
provide a basis for a limited assurance conclusion.]

Note: Unauthorised reproduction or distribution of this material or any part of it, is strictly prohibited without
prior written consent.

Technical Circular 7/2025, Date 19/12/2025

31



