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A) Directors' statements (in accordance with Article 4(2) of Law 3556/2007) 
 
Messrs.  

1. Sokratis P. Kokkalis, Chairman of the Board of Directors and CEO, 

2. Dimitrios C. Klonis, Vice Chairman 

3. Ioannis K. Tsoumas, Board Member 

 

DECLARE THAT 
to the best of our knowledge: 
 
a. the attached financial statements of “INTRACOM HOLDINGS SA” for the year 1.1.2024 to 31.12.2024 which were drawn up in 

accordance with applicable International Financial Reporting Standards, reflect in a true manner the assets and liabilities, equity 

and results of the Company and of the undertakings included in consolidation, taken as a whole, and 

b. the annual report of the Board of Directors is a true representation of the progress, the performance and the financial position 

of the Company and of the undertakings included in the consolidation, taken as whole, including a description of the major risks 

and uncertainties they face. 

 
 

Marousi, 28 April 2025 
 

THE CHAIRMAN OF THE BOARD AND CEO 
 
 
 
 

S. P. KOKKALIS 
ID Card No. A1 091040 / 05.10.2009 

THE VICE CHAIRMAN 
 
 
 
 
 

D. C. KLONIS 
ID Card No. ΑΚ 121708 / 07.10.2011 

 
THE BOARD MEMBER 

 
 
 
 
 

I. K. TSOUMAS 
ΑΜ 504584 / 29.02.2016 
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B) Board of Directors’ Report 
 

ANNUAL REPORT OF THE BOARD OF DIRECTORS 

OF INTRACOM HOLDINGS S.A. 

FOR THE PERIOD 1.1.2024-31.12.2024 

(in accordance with the provisions of Article 6(5) of Law 3556/2007) 

This report summarises the financial information of the INTRACOM HOLDINGS Group and Company for the current year, major events 

which occurred during the period and their impact on the annual financial statements. The main risks and uncertainties which 

companies in the Group may face are outlined and the major transactions entered into between the issuer and its related parties are 

set out. 

MAJOR EVENTS IN 2024 – Overview of Subsidiaries and the Group 

 
Continuing to implement its investment plan and its portfolio restructuring plan, INTRACOM HOLDINGS and its subsidiaries in 2024 

proceeded with the following: 

 

On 17.1.2024 the sale and transfer of all shares in the 100% subsidiary K.L.M. S.A. to Mr. Ioannis Lappas was completed for a total 

price of € 5 million in cash in accordance with the provisions of the Share Sale and Transfer Agreement of 17.1.2024. 

 

On 31.1.2024 the Board of Directors of K.L.M. S.A. decided to commence the process of demerge the commercial baby and children's 

items sector and to contribute it to a new company which was established as a 100% subsidiary of the Demerged Company, with the 

transformation balance sheet date being 31.10.2023. On 30.5.2024 decision No. 3294747ΑΠ/30-05-2024 of the Ministry of Development 

approved the demerger of the Company by spinning off the Company's commercial baby and children's items sector and contributing 

it to a new company established as a 100% subsidiary by the name of Wonder Nest Retail Single Member S.A.  The demerged company 

became the sole shareholder in the beneficiary company WONDER NEST RETAIL, receiving all shares to be issued in the beneficiary 

company and in particular 6,117,865 ordinary registered shares with voting rights with a nominal value of € 1.00 each. 

On 26.7.2024 K.L.M. S.A. completed the sale of 2,447,116 ordinary registered shares in the company Wonder Nest Retail, a subsidiary 

of the company, corresponding to 40% of the share capital to Violetta Lappa, for a total price of €2 million. 

Likewise, on 30.7.2024 INTRACOM HOLDINGS completed the purchase of 3,670,719 ordinary registered shares in the company Wonder 

Nest Retail Single Member S.A. which account for 60% of its share capital from K.L.M. S.A. for a total price of € 3 million.The decision 

to grant approval was taken by the Board of Directors of Intracom on 10.7.2024 in accordance with Articles 99-101 of Law 4548/2018 

and was based on a valuation report which set the value of 60% of the shares at between € 2.9 million and € 3.4 million. The transaction 

was considered fair and reasonable for the company and its shareholders. 

 

On 29.5.2024, INTRACOM HOLDINGS announced a further important agreement, the signing on 29.5.2024 of a binding MoU between 

the Company, its subsidiary INTRACOM PROPERTIES and Mr. Nikolaos Makropoulos (Vendor), sole shareholder of the insurance company 

EUROPE ASFALISTIKI, to define the key terms of a series of individual transactions relating to: 
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 the partial acquisition (initially of 65% and then the remaining 35%) by INTRACOM PROPERTIES of all shares in the said 

insurance company by the Vendor for a total price of € 46,550,000.Completion of those transfers is subject to conditions, 

including approval from the Bank of Greece. 

 the entry of new investors into K.L.M. S.A. with 27.60% of the shares held by the Company in that acquired by private 

placement and further participation of such in INTRACOM PROPERTIES via a share capital increase. 

 taking the steps required to give effect to (a) the intention to merge INTRACOM PROPERTIES by absorption with the listed 

company K.L.M S.A., which will be renamed EVROPI HOLDINGS S.A., where the Acquiring Company EVROPI HOLDINGS S.A. 

will remain a company listed on ATHEX, and (b) a further increase in the share capital of the new company from the merger, 

EVROPI HOLDINGS S.A., by payment of cash in which the Vendor will participate to acquire at least 10.3% of the final share 

capital of EVROPI HOLDINGS S.A.  

 an increase in the share capital of EUROPE ASFALISTIKI by its sole shareholder, EUROPE HOLDINGS S.A. 

 

In the context of the agreement of 29.5.2024, and proceeding with a demanding transformation plan, the companies of the 

INTRACOM HOLDINGS Group proceeded with the following: 

A. On 25.7.2024 INTRACOM HOLDINGS completed the sale of 11,106,255 ordinary registered shares in the company I. KLOUKINAS - I. 

LAPPAS TECHNICAL AND TRADING CO. S.A. which accounted for 27.61% of its share capital for a total price of € 11.1 million. 

Following that sale, INTRACOM PROPERTIES, a subsidiary of INTRACOM HOLDINGS, remained the main shareholder in K.L.M. S.A. with 

a 60.115% holding. This sale was to facilitate the entry of new investors into K.L.M. S.A. who also participated in the share capital of 

INTRACOM PROPERTIES by participating in the company's share capital increase by € 25 million, of which € 11 million was paid by the 

parent company INTRACOM HOLDINGS. 

B. On 13.9.2024 INTRACOM PROPERTIES and I. KLOUKINAS - I. LAPPAS TECHNICAL AND TRADING CO. S.A. jointly announced that their 

Boards of Directors had decided on 12.9.2024 to commence negotiations and preparatory steps for merger by absorption of INTRACOM 

PROPERTIES by K.L.M. S.A. 

Both Boards of Directors, taking into account the launch of the Merger and examining the timeframe for implementing it and the 

transaction notified to the investors for INTRACOM PROPERTIES to acquire the insurance company EUROPE SINGLE MEMBER GENERAL 

INSURANCE CO. S.A. (“EUROPE ASFALISTIKI”), decided to continue negotiations and that the said acquisition would be done directly 

by I. KLOUKINAS - I. LAPPAS TECHNICAL AND TRADING CO. S.A. to simplify the procedure and facilitate the transaction. Completion of 

the Merger was subject to obtainment of the approvals required by law by the General Meetings of shareholders of the two companies 

involved and the obtainment of all other necessary approvals. 

C. On 10.10.2024 a share purchase agreement was concluded between K.L.M. S.A. as purchaser, the company KNL INVESTMENT 

HOLDINGS Single Member S.A. (trading as KNL INVESTMENT HOLDINGS) as vendor and sole shareholder of the insurance company 

EUROPE SINGLE MEMBER GENERAL INSURANCE CO. S.A. (trading as “EUROPE ASFALISTIKI”) and Mr. Nikolaos Makropoulos, sole 

shareholder of the said vendor, as guarantor, for K.L.M. S.A. to acquire all shares in EUROPE ASFALISTIKI.   

More specifically, it was agreed that the shares in EUROPE ASFALISTIKI would be transferred in phases (initially 65% and then the 
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remaining 35%) for a total price of € 46,550,000 (of which € 30,000,000 would be paid upon transfer of 65% and € 16,550,000 upon 

transfer of the remaining 35%). Completion of those transfers is subject to terms and conditions, including approval from the Bank of 

Greece. 

D. On 30.10.2024 the Extraordinary General Meeting of Shareholders of K.L.M. S.A. was held which approved: 

1. The merger by absorption of the company with the corporate name Intracom Properties S.A., trading as Intracom 

Properties, GCR No. 168876601000 (hereinafter the “Company being Acquired”) by K.L.M S.A. in implementation of the 

decisions of the Extraordinary General Meetings of Shareholders of the Company and the Company being Acquired of 

30.10.2024 respectively, and Notarial Deed No. 7359 of 12.11.2024 prepared by the Athens-based Notary Public, Eleni 

Thomopoulou, containing the merger by absorption agreement. 

2. The amendment of (a) Article 1 of the Company's Articles of Association by changing the corporate name and trading name 

of the company from I. KLOUKINAS - I. LAPPAS CONSTRUCTION AND TRADING CO. S.A. and K.L.M. S.A. to EVROPI HOLDINGS 

Societe Anonyme and EVROPI HOLDINGS S.A., respectively, (b) Article 4 (Objects) of the Company's Articles of Association, 

(c) Article 5 (Share Capital) of the Company's Articles of Association as a result of the merger by absorption of the company 

with the corporate name Intracom Properties S.A., trading as Intracom Properties, GCR No. 168876601000, in accordance 

with the decision of the Extraordinary General Meeting of Shareholders of 30.10.2024.  

E. On 21.11.2024 Decision No. 3490495ΑΠ/21.11.2024 of the Ministry of Development (Web Ref. No. 6ΧΡ946ΝΛΞ-Θ07) with Entry No. 

4636183 and 4636284 was entered in the General Commercial Register (GCR) which approved the said decisions.   

These steps resulted in a complete corporate transformation of the Group by absorption of INTRACOM PROPERTIES by the former 

K.L.M. S.A., which was renamed EVROPI HOLDINGS S.A. 

From 30.12.2024 onwards shares in EVROPI HOLDINGS S.A. have been traded on the Athens Exchange main market using the Share 

Trading Code on the Integrated Automatic Electronic Trading System (OASIS): EVR (instead of K.L.M.). 

In relation to other investment activities of the Group during the year: 

On 5.1.2024 INTRACOM HOLDINGS announced that it had purchased 71.31% of the company with the corporate name SIMOS BROS 

TRADING - TOURISM - HOTEL CO. S.A., operating in the tourism sector and owning a hotel in Koufonisia, for a total price of € 

4,261,681.60. This holding in SIMOS BROS S.A. was previously held by INTRACOM PROPERTIES. The company was then renamed 

KOUFONISIA HOTEL & RESORT. 

In 2024 INTRACOM HOLDINGS purchased a total of 17,331,053 shares in INTRALOT, bringing its holding in INTRALOT to 10.04%. 

 

On 29.1.2024 INTRACOM VENTURES announced the decision of its Board of Directors on participation by Messinia Tourism Enterprises 

S.A. (hereinafter TEMES) and Intracom Ventures in Athens Beach Club Property Development Single Member S.A. (hereinafter ABC). 

TEMES assigned Intracom Ventures 60,000 registered shares in ABC for a total price of € 600,000. Moreover, based on the shareholders 

agreement signed on 18.10.2023 between Intracom Ventures and the companies TEMES and Litti Enterprises Company Limited 

(hereinafter Litti) it was decided that those companies would participate in the share capital of ABC. That holding was approved by 
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Hellenic Competition Commission Decision No. 840/2024. 

On 31.7.2024 a seven-year bond loan agreement for € 16 million was signed by Alpha Bank and K.L.M. S.A. to refinance the company's 

existing borrowing and to finance planned strategic investments. Finally, on 30.8.2024, the sale and transfer of a plot of 1,240.00 m2 

was completed for a total price of € 6.3 million to the purchaser, the body governed by public law by the name of Harokopio University, 

following a public open lowest bidder tender procedure. 

 

Lastly, to ensure reciprocity for the shareholders of INTRACOM HOLDINGS S.A., it was proposed that a dividend be distributed and 

that share capital be returned to shareholders. On 29.5.2024 the General Meeting of Shareholders approved distribution of the results 

for the 2023 accounting period and in particular distribution of a dividend of € 4,180,000.00 (gross amount) to Company shareholders, 

in other words € 0.05 per share from the profits for the period ended. It also decided to reduce the Company's share capital by € 

5,852,000 by reducing the nominal value of each share by € 0.07, in other words from € 0.76 to € 0.69, and to return that amount to 

Company shareholders. 

 

Financial results 
In 2024, following major disinvestments in the 2021-2023 period, the Group's transformation continued, which included: 

• the sale of K.L.M. S.A., a subsidiary of I. Kloukinas - I. Lappas; 

• the spin-off of the commercial sector of I. Kloukinas - I. Lappas (Mothercare stores) and the establishment of a new company 

with the corporate name WONDERNEST, 60% of which was then purchased by INTRACOM HOLDINGS; 

• the merger by absorption of INTRACOM PROPERTIES by I. Kloukinas - I. Lappas and change of the corporate name to EVROPI 

HOLDINGS S.A.. 

Lastly, INTRACOM HOLDINGS' holding in INTRALOT increased to 10.04% by purchasing 17,331,053 shares worth a total of € 20.5 million. 

In light of the above, the activities of K.L.M. S.A. and all commercial activities of the Group are classified in the consolidated 

statements as discontinued operations. For the sake of comparability, the Group's data for 2023 has been restated accordingly. 

Group EBT from continuing operations stood at € 6.9 million compared to € 33.6 million in 2023. The results net of tax from continuing 

operations stood at € 4.4 million. The results for both years are based on goodwill from the purchase and sale of properties and 

holdings. 

Net results after tax for the period from continuing and discontinued operations stood at € 1.4 million since it includes the negative 

result from discontinued operations (-€ 3.0 million). 

INTRACOM HOLDINGS (the parent company) reported earnings before tax of € 3.4 million compared to € 14.1 million in 2023. The 2023 

results were primarily determined by gains from the valuation of the holding in INTRALOT (amounting to € 20.5 million). In 2024 the 

relevant valuations of INTRALOT and OPTIMA had a marginally positive result. Parent company earnings net of tax stood at € 3.8 million 

compared to € 10.4 million. 

Group cash assets on 31.12.2024 stood at € 125.8 million compared to € 162.8 million on 31.12.2023. The change in cash assets financed 

implementation of the Group's and parent company's investment activities as well as payment of dividends and the return of capital 
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to shareholders. Group borrowing on 31.12.2024 stood at € 53.2 million compared to € 57.5 million on 31.12.2023. 

Group total assets stood at € 504.4 million on 31.12.2024 compared to € 489.0 million on 31.12.2023 and equity at € 403.7 million 

compared to € 381.3 on 31.12.2023. 

The Company’s total assets stood at € 333.1 million compared to € 340.1 million on 31.12.2023. Company equity on 31.12.2024 stood 

at € 301.2 million compared to € 305.5 million on 31.12.2023. 

The financial indicators which reflect the Group and Company’s financial position are presented below: 

 GROUP COMPANY 

 12/31/2024 31/12/2023* 12/31/2024 12/31/2023 

Financial structure ratios     
Current assets / Total assets 36.90% 43.40% 22.20% 37.30% 

Equity / Total Liabilities 400.80% 353.80% 943.10% 883.10% 

Current assets / short-term liabilities 280.50% 370.20% 394.50% 1927.40% 

Debt / Equity 31.20% 42.70% 11.90% 30.30% 

     

 12/31/2024 31/12/2023* 12/31/2024 12/31/2023 

Profitability ratios     
ROE-Return on Equity 

0.40% 4.80% 1.30% 3.40% 
Earnings after tax (from all activities) / Equity 

ROA - Return on Assets 
1.40% 6.90% 1.00% 4.20% 

EBT / Total Assets 

ROCE-Return on Capital Employed 
1.60% 6.00% 0.40% 3.60% 

EBIT / (Total assets - short-term liabilities) 
 

On 31.12.2024 the company employed 50 people (46 in 2023) and the Group employed 291 (2023 357). 

Own Shares 

In implementation of decisions of its Ordinary General Meetings of Shareholders, the company purchased own shares (holding 617,848 

ordinary registered shares on 31.12.2023) at an acquisition cost of € 545,450. 

Between 1.1.2024 and 31.12.2024 the Company did not purchase any of its own shares. On 31.12.2024 the Company held 617,848 own 

shares in total (0.74% of its share capital). 

Other information 

The company has no branches. 

During 2024 the Group and Company did not incur expenditure nor did they participate in activities in the R&D sector. 

Major events occurring after the end of the period and up to the date on which this Report was prepared. 

Following implementation of the agreement of 29.5.2024 

A. On 6.3.2025 the Extraordinary General Meeting of Shareholders of EVROPI HOLDINGS S.A. was held and took the following decisions: 
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a) it approved amendments to the Company's Articles of Association by repealing Article 5(b), (c), (d) and (e) and by inserting new 

paragraphs (b), (c), (d), (e), (f), (g) and (h) into Article 5 and by amending Article 16(2)(a) in relation to the competent decision-

making body and the procedure for increasing the Company's share capital; and 

b) it granted authorisation to the Company's Board of Directors to: 

• decide in the context of one or more transactions in accordance with Article 24(1)(b) of Law 4548/2018, with the quorum and 

majority specified by law, to increase the Company's share capital by an amount which may not exceed three times the paid-up share 

capital which exists on the date on which the said power was granted, namely to increase it by up to € 67,394,884.44 (nominal capital) 

by issuing new ordinary registered shares with voting rights, and to lay down the specific terms and timeframe for the share capital 

increase in its decision in accordance with the applicable provisions of Law 4548/2018, including but not limited to the structure of 

the increase, the sale price of new shares, the criteria for allocation between different categories of investors, the conclusion of the 

necessary contracts or agreements with intermediaries, organisers, coordinators or managing banks and/or other investment firms and 

in general to take all necessary, required, or appropriate acts, steps and legal transactions to implement the increase, including 

amendments to the Company's Articles of Association. This power shall remain in effect for twelve (12) months from the date on which 

the decision of the General Meeting is taken. 

• To limit or exclude at its discretion the pre-emptive right of existing shareholders in accordance with the provisions of Article 27(4) 

of Law 4548/2018 in the context of the share capital increase decided on by the Board of Directors in accordance with the authorisation 

granted under point (a) above. 

c) Approved the purchase of own shares by the Company in accordance with Article 49 of Law 4548/2018 up to 10% of its paid-up share 

capital from time to time, including own shares held by the Company at any time, for a period of 24 months, effective from 7.3.2025 

to 6.3.2027, with a minimum purchase price of € 1 (one euro) and a maximum price of € 2.50 (two euros and fifty euro cents) per 

share, which will be used in accordance with the relevant legislation for each purpose permitted by law. 

 

B. On 28.3.2025 the Credit and Insurance Committee of the Bank of Greece at its meeting No. 530/28.3.2025, in accordance with the 

provisions of Article 43 of Law 4364/2016, approved the acquisition of a qualifying holding in the share capital and voting rights of the 

insurance company with the corporate name EUROPE SINGLE MEMBER GENERAL INSURANCE CO. S.A., directly (by a percentage above 

the 50% threshold) by the company EVROPI HOLDINGS S.A. and indirectly (by a percentage above the 50% threshold) by the company 

INTRACOM HOLDINGS S.A., indirectly (by a percentage above the 10% threshold but below the 20% threshold) by the companies 

CLEARDROP HOLDINGS LIMITED and K-GENERAL INVESTMENTS AND SYSTEMS SINGLE MEMBER HOLDINGS S.A., and by Mr. Sokratis 

Kokkalis, son of Petros. 

C. On 8.4.2025, in implementation of the terms of the Sale and Purchase Agreement of 10.10.2024, a Share Transfer Agreement was 

concluded between EVROPI HOLDINGS S.A., as purchaser, and the company KNL INVESTMENT HOLDINGS SINGLE MEMBER S.A. (trading 

as KNL INVESTMENT HOLDINGS), as vendor and sole shareholder of the insurance company EUROPE SINGLE MEMBER GENERAL INSURANCE 

CO. S.A. (trading as EUROPE ASFALISTIKI) under which the vendor KNL INVESTMENT HOLDINGS also transferred and EVROPI HOLDINGS 

S.A. (Purchaser) acquired ownership of 427,671 ordinary registered shares with voting rights in EUROPE ASFALISTIKI which account for 

65% of the fully paid-up capital and voting rights and have been paid in full, free of all third party rights or claims and all real 

encumbrances. The price paid by the Company is that set in the Share Purchase Agreement dated 10.10.2024 (€ 30,000,000). 

Following that, EVROPI HOLDINGS S.A. became a 65% shareholder in EUROPE ASFALISTIKI and the remaining 35% will be transferred in 

accordance with the terms of the Share Purchase Agreement of 10.10.2024, as announced. 

D. At its meeting on 14.4.2025 the Board of Directors of EVROPI HOLDINGS S.A., following the authorisation granted to it by the decision 

of the Extraordinary General Meeting of Shareholders on 6.3.2025, decided, inter alia, to increase the share capital of EVROPI 

HOLDINGS S.A. by cash by up to € 14,806,643.02 in order to raise capital of up to € 68,338,352.4 by issuing up to 56,948,627 new 
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ordinary dematerialized registered shares with voting rights, with a nominal value of € 0.26 each, with a pre-emptive right in favour 

of existing shareholders (the Pre-Emptive Right) at a ratio of 0.659099417249479 New Shares for each old share by public offering and 

listing of the New Shares on the Athens Exchange. The sale price was set at € 1.20 per New Share. 

In the context of the Group's other investment activities: 

On 11.4.2025 EVROPI HOLDINGS S.A. announced the sale of properties owned by it in Athens to ABINVEST II SINGLE MEMBER S.A. 

Moreover, the Company announced that it had entered into a binding preliminary agreement under which the company with the 

corporate name ABINVEST II SINGLE MEMBER S.A. would purchase an office building from EVROPI HOLDINGS S.A. covering a total area 

of 8,281.24 m2, which is also located in Athens at the junction of 2 Adrianiou St. and Papada St. That binding Agreement also lays 

down the procedure for entering into the Transaction, which is expected to be completed, provided the contractual conditions are 

met and the necessary approvals are obtained, by signing the final transfer agreements, by 31.10.2025. The parties may extend the 

deadline for completing the Transaction by joint agreement. 

The total price for these sales and the forthcoming Transaction is € 54 million. 

These transactions are fully in line with EVROPI HOLDINGS S.A.'s current strategy, which seeks to usefully manage its real estate 

portfolio, optimise the line-up of that portfolio, ensure major capital gains for shareholders, limit borrowing and liabilities and develop 

new business activities with an emphasis on the insurance sector. 

 

Other than the above, there are no other events after the financial statements which relate to the Company which could have a major 

impact on the financial statements or Group or Company operations. 

Targets – Prospects 

The main focus of the Group's investment policy is organic growth with business development in sectors in which the Group is already 

active, and entry into new markets via targeted M&A and strategic partnerships. 

The Framework Agreement with EUROPE ASFALISTIKI, which has been implemented for the most part following acquisition of 65% of 

the company, is fully in line with all the Company's growth criteria and constitutes a strategic move on the part of the INTRACOM 

HOLDINGS Group. Through this acquisition, the Group -via its new subsidiary- has made a dynamic entrance into the insurance sector, 

which will allow it to diversify its income streams and bolster its presence in the market. 

It should be noted that EUROPE ASFALISTIKI is one of the two insurance companies operating in the guarantees sector in Greece. Its 

objective is to further bolster its production in the assets insurance sector and to further expand into more specialized, highly 

profitable sectors such as guarantees and major industrial risks. 

The Group's interest in operating in the real estate sector remains undiminished since it already has a significant portfolio of properties 

with significant potential for growth and development. 

More specifically: 

KOUFONISIA HOTEL & RESORT owns land in the village of Koufonisia and is planning investments to develop a 100-room 5 star hotel, 

as well as 12 residences for sale. Financing from the Recovery Fund worth a total of € 12.8 million has been planned for the hotel 

investment. At the same time, financing of € 4 million has been secured for the residential investment. 

BANNER ESTATE PC owns land on the island of Mykonos in the Ano Mera area. At present work on the design of a 125-room 3 star hotel 

is nearing completion. Once the investment plan is completed, the company seeks to obtain financing from the Recovery Fund. 

EVROPI HOLDINGS has submitted designs for a building permit to convert the building at the junction of Sakellariou and Teo Streets 

in Tavros into modern green offices and the relevant engineering designs are also being prepared. The investment has a budget of € 

5 million and is expected to be completed by March 2026. 

During 2024, the Group launched the process of obtaining certification for some of its major properties in line with international 

standards. Certification has already been completed for certain of those properties. 
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Integrating cutting edge, efficient practices into property and investment management will maximize business efficiency and lay strong 

foundations for sustainability at all levels, maximizing the value of the portfolio and consequently the value for shareholders. 

As far as investments are concerned, INTRACOM VENTURES continued to implement major projects which are under way: 

A major project for INTRACOM VENTURES was its participation in the Regency Group via SELENE ENTERPRISES. 

In January 2024 SELENE ENTERPRISES, in which INTRACOM VENTURES has a 25% holding, acquired a minority holding in Regency Hellenic 

Investments S.A. through a combined acquisition of a 33.91% stake and the corresponding loan in Regency Entertainment S.A. 

Another important project under way for the Company is participation in the Voula 2nd Beach regeneration project via Athens Beach 

Club, in which it holds a 33% stake along with TEMES and Litti Enterprises. 

The project includes top class sports facilities, leisure, wellness and catering experiences. 

Risks and uncertainties 

Financial risk factors 

The INTRACOM HOLDINGS Group is exposed to financial risks such as market risks (changes in exchange rates, cash flow risk and fair 

value risk from interest rate changes), credit risk and liquidity risk. The Group’s general risk management plan seeks to minimize the 

potential negative impact of the volatility of financial markets on the Group’s financial performance.  

The Group’s financial liabilities consist of long-term loans, bonded loans and finance leases. These products are the ones primarily 

used to finance the Group's investment plans. In addition, the Group manages financial assets, mainly in the form of short-term deposits 

generated by its operating and investing activities. 

At the end of the current period there was no exposure to derivative financial instruments. In all events, such products are used solely 

and exclusively to manage interest rate or exchange rate risk and not for speculation purposes. 

The types of financial risks which exist are explained in summary form below: 

 

Market Risk 

 

Foreign exchange risk 

The Group's exchange rate risk is considered to be relatively limited. 

As a rule physical hedging of foreign exchange risk is employed. In cases where this is not satisfactory, the possibility of using FX 

hedging mechanisms via suitable banking products or using FX borrowing of the same amount is examined on a case-by-case basis. 

As for cash held in foreign currencies, the Group’s policy is to hold the minimum amount required to cover its short-term liabilities in 

that currency. 

 

Price risk 

The Group is exposed to changes in the value of shares held. 

 

Cash flow risk and risk of change in fair value due to interest rate changes 

On 31.12.2024 the Group had significant cash assets in short-term placements which generate financial income. Lastly, the Group and 

Company's collaboration with major financial institutions in Greece and abroad also allows risk to be managed via numerous loan and 

cash portfolio structuring options. 

 

Credit Risk 

The Group’s commercial transactions are almost entirely entered into with reliable public and private sector organizations. In many 

cases there is also a long-term satisfactory trading history. However, in all events, given the conditions on the Greek market, companies 
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in the Group carefully monitor all receivables from customers and, where necessary, take immediate judicial and extrajudicial steps 

to ensure that receivables are collected, with the result that any credit risk is limited to a minimum. Consequently, it is considered 

that the risk from bad debt is particularly limited. 

As far as credit risk associated with cash placements is concerned, note that the Group only collaborates with financial organisations 

in Greece and abroad which it considers have significant levels of solvency, taking into account both the high rating and other financials 

of the specific financial institutions such as published capital adequacy and liquidity ratios. 

The Risk Management Unit applies an extensive methodology to monitor the relevant risk via specific KPIs. 

 

Liquidity risk 

Each company in the Group prepares and monitors a rolling cash flow plan each month which includes both operating and investing 

cash flows. In addition, the parent company collects cash flow reports from all companies in the Group each week so that the 

information needed to plan cash flows is available in good time. 

Prudent liquidity management is achieved by employing a suitable mix of liquid cash assets and approved bank credit facilities. The 

Group manages the risks which could arise from the lack of adequate liquidity by ensuring that there are always secured bank credit 

facilities in place ready for use. Existing approved bank credit facilities available to the Group are adequate to address any possible 

shortfall in cash assets and to ensure uninterrupted operation and implementation of projects. 

On 31.12.2024 the Group had cash assets of € 125.8 million. 

On 31.12.2024 the Group’s short-term borrowing stood at 81% (2022: 61%) and long-term borrowing at 19% (2023: 39%) respectively of 

total borrowing. This ratio is merely a product of circumstances since the INTRACOM HOLDINGS bond loan matures within the year and 

has been reclassified as a short-term loan. The objective of the Company and Group's financial management practices is to ensure that 

borrowing is long-term. 

 

Climate change risk 

The Company's risk management function systematically monitors emerging risks which could substantively impact on Group 

operations. Climate change, loss of biodiversity and environmental risks are unprecedented threats to the economic system since 

limited ability to control them as well as their long-term impacts exert intense pressure on companies, banks and capital markets. 

Climate change risk is recorded in the risk registers of companies in the Group and efforts are made to record, minimise and address 

the impact on each individual activity as much as possible. 

The Company recognises (a) risks of transition to a low-carbon economy and (b) natural risks directly associated with the natural 

impacts of climate change. 

In terms of natural risks, the increased occurrence and severity of extreme weather phenomena (floods, fires, drought) is expected to 

result in higher infrastructure costs for investment and tourism projects under way, increased operating costs in high incidence areas, 

as well as higher operating costs to protect workers under extreme conditions. In retail activities, the change in consumer behavior as 

a result of climate change may have a significant impact on the demand for the products provided. 

Transitional risks primarily relate to compliance requirements which are expected to intensify, a new framework for cooperation with 

the parties involved, and supply chain consequences. 

The Company systematically reviews these risks and examines actions to mitigate them. 

 

MACROECONOMIC ENVIRONMENT - ECONOMIC CONDITIONS 

The international outlook, both economic and geopolitical, remained unfavorable in 2024, creating conditions of uncertainty. Elections 

in Europe and the USA also contributed to this. 
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The change in the global economic system following the USA's decision to adopt protectionist policies by imposing high tariffs on 

imports from third countries, with the resulting negative consequences this has for global economic activity, exports and investments, 

negatively affect all economies. The risk of a generalised trade war and a drop in international demand are expected to negatively 

affect exports. Increased uncertainty is also weighing on the investment climate, making it difficult to attract foreign investments. 

Nevertheless, the easing of inflation in the euro area led to a normalisation of monetary policy, with six interest rate cuts of 25 basis 

points each, from June 2024 to March 2025. 

Company Management is constantly monitoring geopolitical and economic developments to protect existing business activities and to 

take on new ones. 

 

NON-FINANCIAL INFORMATION 

 

ESG approach 

 

INTRACOM HOLDINGS is gradually integrating the ESG criteria into its strategy, aiming at sustainability and effective management of 

new global business challenges. 

The Company's approach to sustainability is based on the following pillars: 

 

1. Corporate Governance 

The Company adopts modern corporate governance principles, a system of rules, procedures and good corporate management and 

control practices in line with applicable Greek law and international best practices. Its corporate governance policies seek to safeguard 

the rights of shareholders and the interests of all stakeholders in a transparent, responsible manner. 

 

2. Human Resources 

The Company guarantees the existence of a safe working environment by implementing non-discrimination policies and offers equal 

opportunities irrespective of employees’ gender, age or nationality. 

Its objective is to attract and retain top class staff to meet its needs, and to create a safe and fair working environment, while also 

allowing employees to grow and develop. 

 

3. Environment 

The Company complies with legislative requirements on environmental protection and takes the necessary steps to minimize the 

impact on the environment. The Company acts in an environmentally responsible way and adapts its practices to environmental 

protection needs at the locations where its subsidiaries operate. 

 

4. Society 

The Company is committed to its proper conduct towards society as a whole, with the aim of improving the quality of life and prosperity 

of the local communities in which it operates. 

 

 As the parent company of a group of companies, INTRACOM HOLDINGS expects the Sustainability Policy it has undertaken to 

implement to govern how its subsidiaries operate. 

 Lastly, as a listed company, INTRACOM HOLDINGS has been included in the ATHEX ESG index on the Athens Exchange. 
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Our corporate culture 

 

INTRACOM Holdings' corporate culture is based on a set of jointly accepted principles, values and beliefs which serve as the foundation 

for the company's successful operation. These principles foster communication between companies in the Group, creating an 

environment of cooperation and trust. This culture strengthens employee ties and promotes a sense of community allowing for the 

creation of a strong, cohesive team focused on achieving common goals. 

In our endeavor to shape a modern, creative corporate culture, we remain dedicated to finding and ensuring sustainable solutions for 

the benefit of the planet and the globally emerging smart economy. 

 

Vision and Corporate Values 
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Our Group's vision is to generate value by capitalizing on the experience it has accumulated over the more than 45 years of 

uninterrupted success. 

At the same time, our corporate values determine how we operate and grow. 

 

OUR STAKEHOLDERS  

One of the points INTRACOM HOLDINGS attaches particular importance to is ensuring transparency across its entire range of business 

activities. This is achieved both through our statutory operating framework and through the actions and behaviours of our own people. 

Systematic, substantive two-way communication with our stakeholders is the criterion for evaluating and planning our actions and 

practices. The Company recognizes as stakeholders those groups which directly or indirectly affect and are affected by its activities. 

Stakeholders belong either to the Group's internal environment (employees, shareholders, investors) or to the external environment 

(suppliers, customers, associates, SMEs, local community, government, banks/financial institutions, regulatory authorities). 

 

STAKEHOLDERS ESSENTIAL REQUIREMENTS COMMUNICATION 

EMPLOYEES Employees want to work in a safe environment, to be 
rewarded for their work, to enjoy opportunities for 
advancement, and to work in a meritocratic 
environment that respects their rights. At the same 
time, they want to be informed about the Group's 
and Companies' actions and activities. 

Via email and internal website. Complaints are 
registered if a written report or email is 
received or if raised in personal interviews. 

 

Frequency of communication: Daily. 

SHAREHOLDERS - 
INVESTORS 

They are interested in the Group's profitability, the 
development of new and innovative products and 
services that meet the needs of the market, as well 
as in the Group's performance on social and 
environmental issues. At the same time, they attach 
great importance to implementing strict corporate 
governance principles and standards. 

Through Investor Relations and the Shareholder 
Relations Department, Shareholder Meetings, 
annual reports, presentations to analysts, 
attendance at workshops and events organised 
by the Greek Stock Exchange, personal 
meetings with the Company's competent 
executives. 

 

Frequency of communication: Systematically 
every quarter. 

THE MASS MEDIA Briefing about Company activities. Via notices and press releases posted to the 
Company's website. 

Frequency of communication: twice a year and 
on an extraordinary basis if required. 

REPRESENTATIVES OF 
THE LOCAL 
COMMUNITY 

Representatives of the local community are 
interested in employment opportunities, as well as in 
the social actions and projects of the Group and its 
Companies related to environmental protection and 
support for social needs. 

Continuous communication with 
local bodies and project 
managers at local level via press 
releases and annual reports. 

Frequency of communication: Whenever 
necessary. 

COMPETENT PUBLIC 
BODIES 

They are interested in the Group's legal and 
responsible activities, environmental protection, 
social actions, respect for and protection of 
employees, and employee health and safety. 

Announcements, press releases and 
presentations, annual reports, direct 
communication and meetings with Group 
Management and executives. 

Frequency of communication: On a continuous 
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basis. 

BANKS - FINANCIAL 
INSTITUTIONS 

The banks and financial institutions the Group 
collaborates with wish to receive timely updates 
about financial and operational developments and 
changes. At the same time, they attach great 
importance to implementing strict corporate 
governance principles and standards. 

Announcements, press releases and 
presentations, annual reports, direct 
communication and meetings with Group 
Management and executives. 

Frequency of communication: On a continuous 
basis. 

REGULATORY 
AUTHORITIES 

The main interest of the regulatory authorities is 
compliance with the rules and legislation, as well as 
the proper functioning of the market. 

Via extraordinary and regular meetings. 

By participating in activities and training 
organized by the regulatory authorities. 

Frequency of communication: On a continuous 
basis. 

 

MATERIAL ISSUES FOR THE GROUP  

Material issues for the Group have been identified by analyzing stakeholder requirements and expectations - analyzing the sectors 

individual companies in the Group operate in - using the GRI and SASΒ standards. 

1. Anti-corruption 

2. Climate change and emissions 

3. Anti-competitive conduct 

4. Employment 

5. Economic performance 

6. Energy 

7. Privacy, personal data and data security 

8. Business ethics 

9. Local communities 

10. Occupational Health & Safety 

11. Diversity and equal opportunities 

12. Environmental impacts from project development 

13. Property management and maintenance 

Management is responsible for reviewing and approving the information provided about the report, including material aspects. 

 

Our commitment to the UN Sustainable Development Goals 

 

In 2020 we decided to adopt and actively commit ourselves to the UN 2030 Agenda as expressed in the 17 Sustainable Development 

Goals. The Group’s priority is to contribute to the Goals directly associated with the Group’s activities and the challenges it faces. 

These objectives are: 
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RESPONSIBLE EMPLOYEE POLICY 

The Group's main objective and strategic priority is to respect, protect, support and develop its human resources since they are the 

driving force behind its current growth and successful performance. That is why particular importance is attached to staff selection, 

training, evaluation and reward procedures. The Group's policy is to attract top class staff to meet its needs, to create a safe and fair 

working environment. Offering satisfactory pay and benefits, as well as additional hospital and outpatient insurance coverage for all 

employees, is an additional example of his philosophy. 

In 2024 the INTRACOM Group employed a total of 63 people. 100% of employees are covered by collective bargaining agreements. 

 

TOTAL NUMBER OF EMPLOYEES BY 
GENDER 

2024 

MEN WOMEN TOTAL 

INTRACOM HOLDINGS 36 14 50 

INTRACOM VENTURES 3 1 4 

INTRADEVELOPMENT 2 1 3 

EVROPI HOLDINGS 4 2 5 

KOUFONISI HOTEL 1  1 

WONDERNEST 21 207 228 

TOTAL 67 225 291 

    
 

Occupational Health & Safety 

Employee health and safety is an absolute priority for all Group activities. Aware of the seriousness of the impacts of accidents on 

people, the environment, society and the company itself, and the social responsibility each company has in each production process 

sector, we envisage and set a target for a working environment free of adverse events, injuries and accidents. We have adopted 

objectives in the health and safety sector, seeking to constantly check and monitor new potential risks in our operations and to 

immediately implement measures to remove or minimize risks of: 
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Employee additional benefits 

By focusing on employee prosperity and rewards, and by creating a positive working environment, we ensure additional advantages 

for our employees that go beyond the requirements laid down by law. 

 

SOCIAL ACTIONS AND INITIATIVES 

The Group implements programs to provide substantive support to social groups in need while also raising awareness among employees, 

focusing on: 

• Donations - sponsorships 

• Support for the FULBRIGHT Foundation scholarship program. 

Over the years, through sponsorship and various actions, companies in the INTRACOM Group have promoted education and supported 

the fields of education, human capital, research and humanitarian development. 

 

RESPONSIBLE ENVIRONMENTAL POLICY 

Looking to a healthy, sustainable future for all, we operate based on the values of environmental responsibility and systematically 

seek to have as little impact on the environment as possible. 

For that reason the INTRACOM HOLDINGS Group is committed to maintaining an environmentally sensitive and responsible position and 

to managing its activities accordingly, thereby minimizing any negative environmental impacts that may arise. 

As part of its environmental activities, the Group is gradually converting its properties into green buildings. Thanks to the Group's 

wider environmental focus, constant efforts are being made to rationally manage all forms of energy consumption. 

 

RESPONSIBLE SOCIAL POLICY 

The Group's main objective and strategic priority is to operate sensitively and responsibly towards the local communities in which it 

operates, to increase its positive impact and return value to those communities. 

The INTRACOM HOLDINGS Group designs and supports social programs and actions as it explores new ways to create shared value. 
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TAXONOMY REGULATION DISCLOSURES 

 

Introduction 

The EU’s Taxonomy Regulation (Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the 

establishment of a framework to facilitate sustainable investment) lays down the criteria for determining whether an economic activity 

can be characterised as environmentally sustainable in order to determine the extent to which an investment is environmentally 

sustainable. 

Application of the Taxonomy Regulation to the INTRACOM Group 

In order to increase transparency, prevent the dissemination of false or misleading information about the extent to which a company 

is considered environmentally-friendly and to increase opportunities for green financing, Article 8 of the Taxonomy Regulation provides 

that any undertaking subject to an obligation to publish non-financial information in accordance with Article 19a or with Article 29a 

of Directive 2013/34/EU must include in its non-financial statement or consolidated non-financial statement information on how and 

to what extent the undertaking's activities relate to economic activities which are characterized as environmentally sustainable under 

Articles 3 and 9 of the Regulation. 

Based on the applicable criteria, the Company is not obliged to disclose classification data. However, for the sake of consistency, we 

have published the following data relating to INTRACOM HOLDINGS S.A., the Group's parent company, based on data drawn from its 

financial statements for 2024. 

This disclosure covers both eligible and ineligible activities and aligned and non-aligned activities for the relevant reporting period. 

 

INTRACOM's activities 

The Company's main activities fall within NACE code 64.20 Activities of Holding Companies. The specific activity is not among those 

which could make a substantive contribution to one of the environmental targets in the Taxonomy Regulation, and so there is no 

turnover eligible for Taxonomy Regulation purposes to evaluate our compliance with the relevant EU Regulation. 

However, by evaluating its capital expenditure based on its consolidated financial statements, the Company has identified eligible 

activities in the Group which contribute to climate change mitigation: 

7.2. Renovation of existing buildings 

7.3. Installation, maintenance and repair of energy efficiency equipment 

7.7. Acquisition and ownership of buildings 

 

Accounting Policies 

The figures in this report have been calculated and presented in accordance with the International Financial Reporting Standards (IFRS) 

issued by the International Accounting Standards Board (IASB) and their interpretations. In order to determine what those figures are, 

it may be necessary to use accounting estimates and Management judgement when implementing the Group's accounting policies. 

The publication obligations relate to the Key Performance Indicators (KPIs) for turnover, capital expenditure and operating expenses 

and the accompanying information about their interpretation and calculation. 

 

CAPEX KPI 

“CAPEX KPI” is defined as capital expenditure for fixed assets associated with taxonomy-eligible/aligned economic activities 

(numerator) divided by total capital expenditure (denominator). Total capital expenditure consists of additions to own-use tangible 

and intangible assets and right-of-use assets during the period, before depreciation and any measurements and impairments, including 

those arising from re-assessments and impairments. The Group's total capital expenditure is based on the note to the statement of 
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cash flows contained in its financial statements. 

 

Tables of EU Taxonomy Regulation-related KPIs 

 

Table of capital expenditure associated with taxonomy-aligned expenditure 
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IMPORTANT TRANSACTIONS BETWEEN THE COMPANY AND RELATED PARTIES 

The Company’s most important transactions with related parties, as defined in IAS 24, were transactions with subsidiaries and 

affiliates, and companies in which the main shareholder, INTRACOM HOLDINGS, participates. These are presented in the tables below: 

Income and receivables for the period 1/1 - 31/12/2024 
        

(Amounts in € 000)         

SUBSIDIARIES & AFFILIATES SERVICE 
PROVISION 

RENT OTHER 
INCOME 

RECEIVABLES 

INTRACOM TECHNOLOGIES SARL - - 5.000 2,507 

INTRACOM PROPERTIES S.A. 326 31 - - 

EVROPI HOLDINGS S.A. 174 3 - 1,266 

INTRADEVELOPMENT - - - 1,004 

KOUFONISIA RESORT & HOTEL 10   54 5,293 

INTRACOM VENTURES S.A. 151 41 - 82 

INTRACOM HOLDINGS INTERNATIONAL LTD       60 

RURAL - - 2,074 3,688 

BANNER   3   122 

Total 661 78 7,128 14,022 

OTHER RELATED PARTIES         

INTRALOT - - - 2 

Total 0 0 0 2 

GRAND TOTAL 661 78 7,128 14,024 
 

Income and receivables for the period 1/1 - 31/12/2023 
        

(Amounts in € 000)         

SUBSIDIARIES & AFFILIATES SERVICE 
PROVISION 

RENT OTHER 
INCOME 

RECEIVABLES 

INTRACOM OPERATIONS LTD     79 2,812 

INTRACOM PROPERTIES S.A. 1,030 29 - 5,118 

INTRADEVELOPMENT - - - 808 

INTRACOM VENTURES S.A. 127 34 - 37 

RURAL - - 74 1,615 

INTRACOM AVIATION S.A. 4 - - 5 

Total 1,161 63 153 10,395 

Total 0 0 0 0 

OTHER RELATED PARTIES         

INTRALOT 109 - - 0 

OTHER RELATED PARTIES - 1 - 9 

Total 109 1 0 9 

GRAND TOTAL 1,270 64 153 10,404 

Income and receivables for the period 1/1 - 31/12/2024       
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(Amounts in € 000)     

SUBSIDIARY COMPANIES 
RECEIPT OF 
SERVICES RENTS 

OTHER 
PURCHASES LIABILITIES 

INTRACOM PROPERTIES S.A. - 112 - - 

EVROPI HOLDINGS S.A.   10 - 582 

INTRACOM VENTURES S.A. - - - 7 

Total 0 122 0 589 
 

Income and receivables for the period 1/1 - 31/12/2023 
        

(Amounts in € 000)         

SUBSIDIARY COMPANIES RECEIPT OF 
SERVICES 

RENTS OTHER 
PURCHASES 

LIABILITIES 

INTRACOM PROPERTIES S.A. - 99 4,262 3,662 

INTRACOM VENTURES S.A. - - - 7 

Total 0 99 4,262 3,669 
 

The following points can be made about the most important transactions for 2024: 

Company income from services primarily relates to administrative accounting, legal and computer support, while other income relates 

to interest apart from transactions with INTRACOM TECHNOLOGIES SARL & RURAL which relates to dividends of € 5 million and € 2 

million collected from each. Receivables include € 2,507 from INTRACOM TECHNOLOGIES SARL from the return of capital, € 1,450 from 

a loan from RURAL and dividends of € 2,000, plus € 3,800 from a loan from KOUFONISIA. 

Those amounts have now been collected. 

 

The fees and other expenses of members of the Company’s management team in 2024 stood at € 2,311 thous. (2023: € 1,975). There 

were no receivables from or liabilities to Directors at the end of the period. 

 

Marousi, 28 April 2025 

The Board of Directors 
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BOARD OF DIRECTORS’ CORPORATE GOVERNANCE STATEMENT 

 
This Corporate Governance Statement is a special section of the Company's Board of Directors' Annual Management Report and has 

been prepared in accordance with Articles 152 and 153 of Law 4548/2018 and contains the information specified in those provisions as 

at 31 December 2024 as well as the events occurring in the subsequent period and up to the date of publication of the Annual Financial 

Report. 

As a societe anonyme listed on ATHEX, in parallel with the provisions of company law (Law 4548/2018 on societes anonymes) and its 

Articles of Association, the Company implements the provisions of the corporate governance law for Greek companies with transferable 

securities listed on a regulated market and in particular the provisions of Articles 1 to 24 of Law 4706/2020, which replaced Law 

3016/2002 on corporate governance, the provisions of Article 44 of Law 4449/2017 (on audit committees) as amended and in force, in 

conjunction with the relevant decisions, circulars and guidelines of the Hellenic Capital Market Commission. 

The policies and procedures implemented by the Company are set out in its Articles of Association which is the top-level set of rules 

by which the Company operates, the Internal Regulations issued in accordance with Article 14 of Law 4706/2020 and other regulations 

and policies regulating its individual operations. 

1. Corporate Governance Code 

The Company's Board of Directors decided on 15.7.2021 to adopt the Hellenic Corporate Governance Code (HCGC for companies with 

transferable securities on a regulated market issued in June 2021) which has been prepared by the Hellenic Corporate Governance 

Council which is a body of recognized repute in accordance with Article 17 of 

Law 4706/2020 and decision No.  916/7.6.2021 of the Board of Directors of the Hellenic Capital Market Commission (hereinafter the 

“Code”).  That decision was reiterated by the Board of Directors at its meeting on 6.12.2023 when the Company's Internal Regulations 

were updated. 

The Code is available on the NEC website at: https://www.esed.org.gr/code-listed and on the Company's website at: 

https://www.intracom.com. 

The Company applies the Code with certain deviations from the special practices, as set out and justified in a clear and specific manner 

below, in accordance with the "Comply or Explain" principle. 

 

 

Hellenic Corporate Governance Code 

Explanation / justification for deviation from the special 

practices in the Hellenic Corporate Governance Code 

2.2.21. The Chairman shall be selected from among the 

independent non-executive members. Where the Chairman is 

selected from among the non-executive members, one of the 

independent non-executive members shall be appointed as Vice 

Chairman or Senior Independent Director. 

2.2.22. The independent non-executive Vice President or the 

Senior Independent Director, as appropriate, shall have the 

following responsibilities: support the Chairman, act as a liaison 

between the Chairman and members of the Board of Directors, 

coordinate independent non-executive members and lead the 

Chairman's evaluation. 

On the Company's current Board of Directors, the Chairman 

of the Board of Directors is an Executive Member and has 

the necessary knowledge and experience of the Company's 

activities and operations and is charged with coordinating 

the work of the Board. A total of four Vice Chairmen of the 

Board have been appointed, and one of them is a non-

executive member, in accordance with the provisions of 

Article 8(2) of Law 4706/2020, who due to his experience 

and involvement in the Company's scope of activity, ensures 

the flow of adequate information to the non-executive 

members and facilities their effective participation in the 

supervision and decision-making process. The Company 
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considers that the current line-up of the Board of Directors 

ensures its effective operation.  

2.3.2. The Company ensures the problem-free succession of Board 

members by gradually replacing them to avoid a management 

lacuna. 

The Company has a succession plan for members of the 

Board of Directors and CEO of the Company to identify the 

need to fill posts or replace them and to ensure the 

problem-free continuity of management and achievement of 

the company's objectives in all events. 

At the same time, the Remuneration and Nominations 

Committee ensures that in line with the Company's Fit and 

Proper Policy persons are identified as possibly suitable 

candidates for the Board of Directors whenever there is an 

issue of replacing existing members, coupled with meeting 

the requirements laid down in the Fit and Proper Policy, and 

above all independence.  

2.4.14. The contracts of executive members of the Board of 

Directors provide that the Board of Directors may demand the 

return of all or part of the bonus which has been awarded, due to 

breach of contractual terms or inaccurate financial statements 

from prior periods or in general based on erroneous financial data 

used to calculate that bonus. 

In the contracts of executive members of the Board of 

Directors there is no special contractual term granting the 

Board of Directors the right to demand the return of all or 

part of the bonus which has been awarded due to breach of 

contractual terms or inaccurate financial statements from 

prior periods or in general based on erroneous financial data 

used to calculate that bonus. 

To comply with the specific special practice in the Code, 

the Company is examining the need to adapt the relevant 

contracts of executive members of the Board of Directors by 

inserting a term in accordance with the above and considers 

that additional time will be needed to implement this. 

However, for such time as there is a deviation, it is 

considered that the Company is not at risk. 

3.1.5. The Chairman shall work closely with the CEO and Company 

Secretary to prepare the Board of Directors and fully brief its 

Members. 

The posts of Chairman and CEO are held by the same person 

who works closely with the Company Secretary. 

2. Administrative, management and supervisory bodies and committees 

Board of Directors 

Line-up, operation, competences 

The Board of Directors elected by the General Meeting of Shareholders manages the Company and decide on all matters relating to 

management of its assets and achievement of its objects in general and represents the Company in and out of court. 

Members of the Board of Directors and any third party to whom the Board has assigned its powers, have a duty and obligation of 

loyalty to the Company and must avoid conflicts of interest and show the diligence of an average prudent businessman who acts in 

good faith, with adequate information and with the sole aim of serving the corporate interest. They shall be obliged in particular: 

(i) not to pursue own interests contrary to those of the Company. 
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(ii) to disclose in good time their own interests which may arise from transactions of the Company or related parties (within 

the meaning of Article 99(2)(a) of Law 4548/2018) which fall within or arise during the exercise of their duties. 

(iii) to disclose all conflicts of interest which arise in relation to the Company. 

(iv) to hold strictly confidential company affairs and company secrets which became known to them in their capacity as such 

or which have been assigned to them. 

(v) to comply with the law, the Articles of Association and lawful decisions of the Company's General Meeting of Shareholders. 

(vi) to manage the company's affairs bearing in mind the promotion of the company's interests, overseeing the implementation 

of decisions of the competent statutory bodies and informing them where required by law and the Articles of Association. 

The Company’s Board of Directors, according to Article 18 of its Articles of Association, consists of between 3 and 11 members. The 

members of the Board of Directors, whose number shall be within those limits, shall be elected by the Company's General Meeting of 

Shareholders following a recommendation from the Remuneration and Nominations Committee by absolute majority of the votes 

represented at the General Meeting, for a 4-year term in office commencing from the date of their election, which may be extended 

to the end of the deadline within which the next Ordinary General Meeting must convene, until a decision to that effect is taken. 

It consists of executive, non-executive and independent non-executive members in accordance with the provisions of Law 4706/2020. 

Independent non-executive members are elected by the General Meeting or appointed by the Board of Directors in accordance with 

the relevant legislation and may not be less than 1/3 of the total number of members. In the case of a fraction, it shall be rounded to 

the nearest integer. 

As a whole, the Board has adequate knowledge and experience for the Company’s activities so that it can oversee all company 

operations. Members of the Board of Directors may be shareholders or third parties and may always be re-elected and freely removed 

by the General Meeting, irrespective of the time at which their term in office ends. 

In the case of resignation, death or loss of membership of the Board of Directors in any other manner, the other members may continue 

to manage and represent the Company without replacement of the missing members in line with the previous paragraph where their 

number exceeds half of the number of members who existed before the occurrence of such events. In any case, the number of Directors 

cannot, at any time, be less than three (3).  

The remaining members of the Board of Directors, regardless of their number, may call a General Meeting for the exclusive purpose 

of electing a new Board of Directors. 

Once elected the Board of Directors shall convene and officially meet as a body and elect a Chairman and one or more Vice Chairmen 

who may number up to 4. 

The Chairman of the Board of Directors constitutes the main link between management, the Board of Directors and the Company's 

shareholders and has the following competences: 

 He supervises meetings of the Board of Directors and directs its operations in compliance with his obligations to shareholders, 

the Company, the supervisory authorities, the law and the Company's Articles of Association. 

 He sets the agenda and effectively runs Board meetings, encouraging open dialogue and the contribution of members. In addition, 

at the request of any Director, the Chairman of the Board of Directors shall enter in the Minutes a summary of such Director’s 

opinion. 

 He ensures that members of the Board of Directors are properly informed in good time and that management executives support 

them. 

 He facilitates the effective participation of executive and non-executive members of the Board of Directors in its work and 

ensures constructive relations between executive and non-executive members. 
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 The Chairman ensures that the Board of Directors overall has a satisfactory understanding of the views of shareholders. He 

ensures effective communication with all shareholders bearing in mind the fair and equal treatment of the interests of all 

shareholders. 

 He facilitates dialogue with other stakeholders. 

 He ensures that the Board of Directors and its committees are evaluated. 

Moreover, in addition to the above competences relating to the operation of the Board of Directors, to the extent that he retains an 

executive role, the Chairman exercises the executive powers granted to him by the relevant authorizations of the Board of Directors 

to participate in all decisions which materially affect the Company's performance. 

The Vice Chairmen of the Board of Directors are specifically appointed in the decision officially establishing the Board of Directors and 

stand in for the Chairman in his duties in cases where the Chairman is unable to exercise them, and in general where specified in the 

Company's Articles of Association and the law. 

Where the Vice Chairman of the Board of Directors is an executive member, in addition to his powers relating to the operation of the 

Board of Directors, he stands in for the Chairman in his executive duties and exercises the executive powers granted to him by the 

relevant authorizations of the Board of Directors, in order to participate in all decisions which materially affect the Company 

performance. 

Where the Chairman of the Board of Directors has executive duties, the Board of Directors elects at least one Vice Chairman from 

among its non-executive members who shall not replace the Chairman in his executive duties. 

The CEO is the executive member of the Board of Directors to whom powers to manage the Company and represent it are assigned by 

decision, acting within the limits of the powers and competences laid down in the relevant legislation, the Articles of Association, the 

specific decisions of the Board of Directors, the Regulations and Policies governing the running and organizing the company. 

More specifically, the CEO has the following competences: 

 He engages in all acts of management, administration and representation of the Company in the context of the powers and 

competences assigned to him by the Board of Directors. 

 He decides on all issues in general relating to the Company in the context of its objects. 

 He always implement decisions of the Board of Directors. 

 He implements the Company's corporate strategy as specified by the Board of Directors. 

 He further delegates the exercise of powers and competences which have been assigned to him to third parties, whether 

employees or not of the Company, whether members of the Board of Directors or not, in general or for specific acts only, within 

the range of powers which have been assigned to him, while also setting out the extent of such delegation. 

 He ensures that Directors are immediately provided with all information which is necessary to perform their duties. 

 He collaborates with the Chairman of the Board of Directors and Company Secretary to prepare the Board of Directors and 

provide full briefings to its members. 

 He consults regularly with non-executive members of the Board of Directors about the appropriateness of company strategy in 

implementing it. 

 He informs the Board of Directors in writing without undue delay, either on his own or together with the other executive members 

of the Board of Directors, by submitting a report on the assessments and proposals when there are crisis or risk situations, and 

when conditions require that measures be taken which are reasonably expected to significantly affect the Company such as when 

decisions are to be taken about the development of business activity and the risks assumed which are expected to affect its 

financial situation. 

The Board of Directors may elect up to 2 Deputy CEOs from among its members. The Deputy CEO is an executive member of the 
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Company's Board of Directors and stands in for the CEO when he is absent or unable to perform any of his duties. Moreover, following 

a decision of the Board of Directors, the CEO may issue a decision assigning any of his powers to the Deputy CEO. 

The Board of Directors is supported by a secretary appointed by the Board of Directors when it officially convenes and is not a member.  

The Company Secretary's task is to provide practical support to the Chairman and other members of the Board of Directors, both 

collectively and individually, to ensure the Board complies with the relevant laws and regulations, and the Company's internal rules, 

to ensure the effective flow of information between the Board of Directors and its committees and between senior management and 

the Board of Directors and to highlight issues that may require the attention of the Board of Directors. Among other things, the 

secretary is responsible for keeping the minutes of Board meetings. 

The Board of Directors meets each time that the law, the Articles of Association or Company needs so require. The Board of Directors 

meets following an invitation from its Chairman or his stand-in at the Company's seat at least once a month. It is also convened at any 

time if so requested by two members in accordance with the provisions of Article 91(3) of Law 4548/2018, as in force. The Board of 

Directors is validly met away from its seat at another location in Greece or abroad where all members are present or represented at 

the meeting and none of them is opposed to the meeting being held and decisions being taken. The Board of Directors may also meet 

by video conference. 

The Board of Directors has a quorum and is validly met when 1/2 plus one of the Directors are present or represented and in all events 

the number of Directors present or represented may not be less than 3. 

In addition, at meetings of the Board of Directors relating to the preparation of the Company's financial statements or whose agenda 

includes items which require a decision to be taken by the General Meeting by qualified quorum and majority in accordance with Law 

4548/2018 the Board of Directors has a quorum when at least two (2) independent non-executive members are present. 

Decisions of the Board of Directors are validly taken by absolute majority of the Directors present or represented, unless the law or 

the Articles of Association specify otherwise. In the event of a tie, the Chairman has the casting vote. 

Each Director may validly represent only one absent Director. 

Discussions and decisions of the Board of Directors are entered in summary form in a special register which may also be kept in 

electronic format. In addition, at the request of any Director, the Chairman of the Board of Directors enters in the Minutes a summary 

of such Director’s opinion. A list of members present or represented at the meeting of the Board of Directors is also recorded in this 

register. 

The minutes of the Board of Directors are signed by the members present at the meeting. Where a Member refuses to sign, reference 

to this is made in the Minutes. 

The drafting and signing of minutes by all members of the Board of Directors or their representatives is equivalent to a decision of the 

Board of Directors even if not preceded by a meeting. 

Copies and extracts of the minutes are officially issued by the Chairman or his lawful stand-in (first by the Vice Chairman of the Board 

or second by the Vice Chairman, etc.) or the Company's CEO, without requiring any other approval. 

Each director is obliged to seek to participate in all meetings of the Board of Directors. 

The Board of Directors is the Company's supreme executive body which, exercising its powers, protects company interests and ensures 

corporate compliance with the provisions of the applicable legislation and the Company's Articles of Association. 

The members of the Board of Directors and any third party to whom powers have been delegated in accordance with Article 87 of 

Law 4548/2018, must, when exercising their duties and competences, comply with the law, the Articles of Association and the lawful 

decisions of the General Meeting. They are obliged to manage company affairs to promote the company's interests and bolster the 

Company's long-term value, to oversee implementation of decisions of the Board of Directors and General Meeting and to brief other 

members of the Board about company affairs. 

Consequently, the Company's Board of Directors is responsible for: 
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 consistent implementation of business strategy by effectively using available resources. 

 recognition and management of the material risks associated with its business activity and operations. 

 management, representation and administration of company assets. 

 taking decisions in general on all issues relating to the Company in the context of its objects, without any restriction, with the 

exception of those which in law or the Company's Articles of Association fall within the exclusive remit of the General Meeting. 

 taking any decision relating to the promotion of the Company's interests. 

 the putting in place and overseeing of a corporate governance system referred to in provisions of Articles of 1 to 24 of Law 

4706/2020 and periodically monitoring and evaluating its implementation and effectiveness at least every three (3) financial 

years, taking the appropriate steps to address shortcomings. 

 assigning the Company's Internal Audit function to one or more non-members. 

 effective operation of the Internal Audit Unit, whose organization, operation and competences are laid down in Articles 15 and 

16 of Law 4706/2020. 

 ensuring adequate and effective operation of the internal audit system (which includes internal audit, regulatory compliance 

and risk management functions). 

 ensuring that the functions comprising the internal audit system are independent from the business areas they control, and that 

they have the appropriate financial and human resources at their disposal, as well as the powers for their effective operation, 

in accordance with the requirements of their role. 

 receiving briefings from the Regulatory Compliance Officer about the degree to which the Company has achieved compliance 

with the regulatory and legislative framework governing Company operations, including the provisions on corporate governance 

contained in Law 4706/2020 and the Code of Ethics and Conduct and approval of the Company's annual Regulatory Compliance 

action plan. 

 receiving briefings from the Risk Management Officer each year about the results of the risk management process recorded in 

the Risk Register and the extent to which the Company’s Risk Management Action Plan is being implemented. 

 reviewing how the Company's main risks and uncertainties are managed and periodically revising these. 

 managing company affairs to promote the company's interests and overseeing implementation of decisions of the Board of 

Directors and General Meeting while also briefing other members of the Board about company affairs. 

 determining the Company's values and strategic orientation, and constantly monitoring compliance with them, ensuring that 

they are in line with corporate culture. 

 Disseminating the company’s values and purpose in all policies, procedures and behaviors within the Company. 

 planning and monitoring implementation of the Company's strategy and approval and monitoring of its business plan. 

 determining the extent of the Company's exposure to risks it intends to assume in the context of achieving its objectives and in 

particular its long-term strategic objectives. 

 appointing and/or demarcating the competences of the CEO and the Deputy CEO, if applicable. 

 adopting a policy to identify, avoid and address conflicts of interest between the Company's interests and those of Directors or 

persons to whom the Board of Directors has delegated some of its competences. 

 identifying suitable structures, reporting lines and competences to achieve the Company's objectives. 

 ensuring the smooth succession of its members and senior company executives. 

 ensuring its own effective operation, as well as systematic evaluation of itself, its committees and its members and their 

continuous improvement. 
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 ensuring that the line-up and operation of the Board of Directors and its committees is in accordance with the relevant legislation, 

and complying with all obligations deriving from the relevant legislation, and from company documents and policies and 

procedures governing it 

 safeguarding the completeness and reliability of the data and information required for the accurate and timely determination 

of the Company's financial situation and the preparation of reliable financial statements, as well as the Company’s non-financial 

statement in accordance with Article 151 of Law 4548/2018; 

 other competences specified in the Company's Articles of Association, Internal Regulations and the relevant legislation. 

 ensuring proper management of personal data within the Company, and ensuring that compliance with the legislation on the 

protection of personal data and use of good practices can be demonstrated at all times; at the same time it should be noted 

compliance with the personal data protection legislation is the responsibility of all employees and members of the Company's 

staff who process personal data, and is also a Management commitment. 

The Board of Directors may in general assign the powers to manage and represent the Company (apart from those requiring collective 

action) to one or more persons, be they Board members or not, at the same time setting out the extent of their powers. In any case, 

the powers of the Board of Directors are without prejudice to Articles 19 and 99-100 of Law 4548/2018, as in force. 

The Company's current Board of Directors was elected for a 4-year term in office (i.e. to 20.12.2026) by the Extraordinary General 

Meeting of Shareholders on 20.12.2022, and its term in office can be extended to the end of the deadline within which the next 

Ordinary General Meeting must convene, and until a decision is taken on that matter is taken. It consists of eight members. Moreover, 

the same General Meeting decided to appoint the independent non-executive members of the Board of Directors who met the 

independence requirements in Article 9(1) and (2) of Law 4706/2020. 

 

The current line-up of the Company's Board of Directors is as follows: 

 

Name-surname Role 
Assumed 

position on 

Expiry of term 

of office 

Sokratis P. Kokkalis 
Chairman of the Board & CEO, Executive 

Member 
20.12.2022 20.12.2026 

Dimitrios C. Klonis 
Vice Chairman of the Board, Executive 

member 
20.12.2022 20.12.2026 

Konstantinos S. Kokkalis 
Vice Chairman of the Board, Non-executive 

member 
20.12.2022 20.12.2026 

Dimitrios S. Theodoridis* 

Executive member 20.12.2022 10.1.2023 

Vice Chairman of the Board, Executive 

member* 
11.1.2023 20.12.2026 

Ioannis E. Papavasiliou** 

Executive member 20.12.2022 20.12.2026 

Vice Chairman of the Board, Executive 

member** 
19.09.2024 20.12.2026 

Ioannis K. Tsoumas Independent non-executive member 20.12.2022 20.12.2026 

Adamantini K. Lazari Independent non-executive member 20.12.2022 20.12.2026 
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Name-surname Role 
Assumed 

position on 

Expiry of term 

of office 

Dionysia D. Xirokosta Independent non-executive member 20.12.2022 20.12.2026 

*The decision of 11.1.2023 to re-establish the Board of Directors appointed Mr. Dimitrios Theodoridis as Vice Chairman of the Board, Executive member. 

(Executive Member) **The decision of 19.9.2024 on reconstituting the Board of Directors as a body appointed Mr. Ioannis Papavasiliou as Vice Chairman 

of the Board of Directors. . Executive Member. 

 

The members of the Board of Directors are individually and collectively suitable to be able to supervise all Company operations, 

meeting the suitability and reliability criteria in accordance with the provisions of the Fit-and-Proper Policy for Members of the 

Company's Board of Directors and the conditions for adequate representation by gender and the total number of independent non-

executive members in accordance with Articles 3 and 5 of Law 4706/2020. 

Following a recommendation from the Remuneration and Nominations Committee on re-examining whether the independence criteria 

are met for the three (3) independent non-executive members of the Board of Directors, Ioannis K. Tsoumas, Adamantini K. Lazari and 

Dionysia D. Xirokosta, in accordance with the Procedure for notifying relations of dependence for independent non-executive members 

of the Board of Directors, the Board of Directors ascertained in accordance with the provisions of Article 9(3) of Law 4706/2020, and 

prior to publication of this Annual Financial Report, that all conditions in Article 9(1) and (2) of Law 4706/2020 on the characterization 

of all the said Members of the Board of Directors as “independent” continue to be met. 

 

Fit and Proper Policy for Directors 

The composition of the Board of Directors should reflect the knowledge, skills and experience required to exercise its powers in 

accordance with the Company's strategy, size, and internal organization, as well as the nature and complexity of its activities. 

The Fit-and-Proper Policy for members of the Company's Board of Directors which was prepared in accordance with the provisions of 

Article 3 of Law 4706/2020, taking into account Hellenic Capital Market Commission Circular No. 60/18.9.2020, was approved by the 

Company's Board of Directors at its meeting on 20.5.2021 and by the Ordinary General Meeting of shareholders on 30.6.2021 and lays 

down the criteria for selecting candidates (at individual and collective level) which include (a) suitability criteria (adequacy of 

knowledge and skills, guarantees of morality and reputation, independence of judgement), (b) criteria for avoiding conflicts of interest, 

(c) criteria for dedicating adequate time to the work of the Board of Directors and its committees, (d) criteria relating to the diversity 

of the Board and (e) criteria for ensuring that the Board collectively has the management capacity required to perform its role and 

duties.  

More specifically, in order for the Board of Directors to consider a person as a suitable Director, the following suitability criteria must 

be met: 

i. Adequacy of knowledge and skills 

The Director must have the necessary knowledge, skills and experience to perform his duties in light of taking up his post. This covers 

both practical and professional experience, as well as any theoretical experience obtained. 

More specifically, when assessing the adequacy of the knowledge and skills of Directors, the following are examined: 

a) the role and duties of the post of Director and the skills required. 

b) the knowledge and experience obtained through education (studies and specialization) and training. 

c) practical and professional experience obtained in the past; and 

d) knowledge and skills obtained and demonstrated by the director’s professional conduct and development throughout his/her career. 

ii. Character requirements and reputation 

The ethos, honesty, frankness, integrity and good reputation of Directors are criteria of the utmost importance for the Company. In 
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this context, all Directors shall stand out for their good reputation and ethos, which shall be primarily determined by their honesty 

and integrity. 

A Director is presumed to have a good reputation, honesty and integrity if during the inquiry which the Company will carry out to 

ascertain his/her suitability, there is no evidence which objectively calls into doubt his/her ethos and reputation. 

In order to assess the reputation, honesty and integrity of a prospective or current director, the Company may conduct an inquiry and, 

without prejudice to personal data protection legislation, may request information and relevant supporting documents regarding any 

final court judgments against them, particularly with regard to infringements and offences associated restrictively with: 

a) their capacity as a Director. 

b) non-compliance with the provisions of the legislation of the Hellenic Capital Market Commission, including money laundering, 

corruption, market manipulation or insider dealing. 

c) financial crimes in general. 

Without prejudice to the provisions of Article 3(4) and (5) of Law 4706/2020, with regard to the assessment in question, particular 

account may be taken of the relevance of the offence or the measure to the role of the director, the severity of the offence for which 

the director or prospective director was convicted by final judgment, the general circumstances, including mitigating factors, the role 

of the person involved, the penalty imposed, the stage the proceedings reached and any remedial measures implemented. 

During the assessment, the Company may also take into account any decision issued by any competent authority to bar the prospective 

director from serving as a director. 

iii. No conflict of interests 

Conflict of interest means the actual or potential situation which arises where a Director has private interests which could affect the 

performance of his/her official obligations and duties. Each Director being assessed is obliged to declare any actual and/or potential 

conflicts of interest with those of the Company and companies associated with it, which under the Conflict of Interest Policy 

implemented by the Company are adequately notified, discussed, documented, decided on and managed by the Board of Directors. 

Where the relevant situations which give rise to a conflict of interests are important and are not of an isolated nature, the candidate 

cannot be nominated and elected as a member of the Board. 

The Committee and the Board of Directors must ensure that any professional, personal or other interests of Directors do not conflict 

with the interests of the Company and companies associated with it, in accordance with the Conflict of Interest Policy implemented 

by the Company. 

Consequently, Directors are obliged to be fully informed about the Conflict of Interest Policy implemented by the Company. 

iv. Eligibility – Non-existence of grounds of responsibility for prejudicial transactions 

Each prospective Director or candidate to whom management and representation powers for the Company are to be delegated must 

submit a solemn declaration to the Company that there is no impediment arising from a final court judgment having been handed 

down which acknowledges his/her responsibility for prejudicial transactions for both a listed company and a non-listed company under 

Law 4548/2018 with related parties within one (1) year prior to the either election or delegation of powers. 

Each Director or person to whom powers of management or representation have been delegated shall promptly notify the Company of 

a final court ruling on such matter. 

A condition for electing or retaining membership of the Company’s Board of Directors and for delegating management and 

representation powers to third parties or for retaining in effect the relevant delegation is that the said final court ruling has not been 

issued in implementation of Article 3(4) and (5) of Law 4706/2020. 

v. Independence of judgement 

Independence of judgement means the absence of conditions which prevent a Director from carrying out his/her duties in an impartial 

manner and a mentality which allows a member of the Board to actively engage in the performance of his/her duties and to formulate 
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his/her own correct, objective and independent decisions and determinations when performing his/her duties and competences. 

“Independence of mind” or “independence of judgement” is a model of behaviour during discussions and decision-making within the 

Board, in the sense that each Director must actively participate in meetings, taking his/her own objective and independent decisions 

and making judgements in the performance of his/her duties, and is required for each Director. 

When evaluating the “independence of judgement” referred to in the previous paragraph, Company shall examine, whenever 

considered necessary, whether the Directors have: 

(a) the necessary behavioural skills, including but not limited to: 

(i) the courage, conviction and fortitude to meaningfully evaluate and challenge the proposals or views of other Directors 

(ii) the ability to put questions to Directors under its executive authority and 

(iii) the ability to withstand the ‘groupthink’ phenomenon. 

(b) conflicts of interest to the extent that they impede their ability to perform their duties independently and objectively based on 

the Conflict of Interest Policy implemented by the Company. 

vi. Time commitment 

All Directors must be able to commit the time required to perform their duties on the basis of their role and the duties assigned to 

them in the context of the Board’s activities. Directors should also be able to discharge their duties in periods of particularly high 

activity, such as restructuring, acquisition of a holding, merger, acquisition or crisis, or as a result of some serious difficulty in relation 

to one or more of the Company s activities, taking into account that in such periods more time may be required than in normal periods. 

In order to determine the adequacy of time, regard shall be had to the capacity and competences assigned to the Director, the number 

of posts as a Director of other companies, the size and complexity of those companies and the resulting roles held by that member 

simultaneously (whether executive or not) and other professional or other activities and duties, whose demarcation is laid down in the 

Corporate Governance Code adopted and implemented by the Company, under which the number of posts may not exceed 5 Boards of 

listed companies. 

The Committee shall monitor whether the members of the Board devote sufficient time to the performance of their duties. Preparation 

for meetings, the presence and active participation of members in Board meetings are all indicators of time commitment. 

The Committee keeps a record of all external professional positions held by Directors. The file is updated each time a Director notifies 

the Company of a change and in all events when those changes come to the Committee's knowledge. 

Where changes are made to the said posts which may reduce the ability of a Director to dedicate sufficient time to performing his/her 

duties, the Committee shall re-assess the member’s ability in relation to the time commitment required. 

The Company informs each prospective director about the expected time required to perform his/her duties. 

Moreover, it should be ensured that the Board collectively has the management skills required to perform its role and duties, managing 

corporate affairs for the benefit of the Company, shareholders and all stakeholders, and ensuring that Management implements 

corporate strategy. 

Moreover Members of the Board of Directors collectively must have adequate knowledge and experience in all the cognitive sectors 

covered by the Company’s business activities in implementation of its business strategy, so as to make it possible to take well-

documented and well thought out decisions. These areas are the following as a minimum: 

 the Group’s sectors of activity (in the fields of high-tech IT services and solutions, complex construction projects and 

advanced defence electronic systems) 

 sustainable development and utilization of renewable energy sources and environmental infrastructure 

 auditing, accounting and financial management 

 Corporate Governance 
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The Board of Directors and its committees are evaluated each year to ensure that they effectively discharge their duties. The process 

of evaluating the collective suitability of the Board of Directors is supervised by the Chairman in cooperation with the Remuneration 

and Nominations Committee. At least every three years this evaluation is facilitated by an external consultant. 

Moreover, with the assistance of the Committee, the Board of Directors ensures a suitable succession plan to ensure the problem-free 

continuation of its operations as a collective management and representation body for the Company, especially after possible changes 

in its line-up. 

The Fit-and-Proper Policy for members of the Company's Board of Directors is available on the Company's website at: 

https://www.intracom.com. 

Diversity policy 

Recognizing the importance of promoting a suitable level of diversity both at Board of Directors level and among executives and 

administrative staff, the Company implements a Diversity Policy as part of its Corporate Governance System, in compliance with the 

applicable legislation and in line with its own business strategy, mission, vision and values. 

In order to ensure continuing business growth, the Company seeks to bring together various qualifications and skills when selecting 

members of the Board of Directors and senior management executives of the Company and direct employees, ensuring a diversity of 

views and experiences, making it easier to express independent views and take correct decisions. 

When selecting members of the Board of Directors or other senior executives, the Company's Remuneration and Nominations 

Committee, shall in order to safeguard said diversity, take into account gender, age, nationality and in particular educational and 

professional background, requiring that the necessary qualifications and other parameters as defined by the Company in relevant 

policies and regulations exist. 

Each gender is adequately represented on the Board of Directors (25% of all Board members), a criterion which is taken into account 

by the Remuneration and Nominations Committee when submitting proposals to appoint new Board members, and this aspect extends 

beyond the selection of Board members to providing training to members of the Board of Directors. 

The current Board of Directors consists of 25% women and 75% men. 

At the end of 2024, women accounted for 28% of all salaried staff, but the corresponding figure for all salaried administrative staff 

was 40%. 

Moreover, when selecting new members of the Board of Directors, a prospective member shall not be excluded due to discrimination 

based on sex, race, color, ethnic or social origin, religion or beliefs, property, birth, disability, age or sexual orientation. 

In the context of the annual evaluation of the line-up of the Board of Directors on collective suitability, the Remuneration and 

Nominations Committee documents examination of the diversity criteria and in the case where any diversity objectives or targets are 

not achieved, it documents the reasons for this and the measures to be taken. 

Evaluation of Board member and committee performance 

The Board of Directors collectively and the Chairman and members of the Board of Directors individually are evaluated each year to 

ensure they are effectively discharging their duties. 

The process of evaluating the collective suitability of the Board of Directors is supervised by the Chairman in cooperation with the 

Remuneration and Nominations Committee. At least every three years this evaluation is facilitated by an external consultant. 

If the evaluation or re-evaluation concludes that a member is not suitable to perform his/her duties on the Board of Directors, and 

identifies easily correctable shortcomings relating to the member's knowledge and skills, suitable corrective measures must be taken 

to resolve those shortcomings in good time. The support of an external consultant can be used for this purpose. Otherwise, the 

Company's competent statutory body shall immediately remove and replace the member within three (3) months in accordance with 

the provisions of Article 3(6) of the Law. 

If the evaluation or re-evaluation concludes that the Board of Directors is not collectively suitable, suitable corrective measures must 
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be taken to address the recognised shortcomings in good time. Suitable corrective measures may include but are not limited to: 

• adjustment of competences between Directors and/or the Board’s committees; 

• a proposal from the Board to the General Meeting of Shareholders to increase the number of Directors; 

• taking possible measures to limit conflicts of interest; 

• training of individual Directors; 

• training of the Board of Directors overall to ensure individual and collective suitability; 

• a proposal from the Board to the General Meeting of Shareholders to increase the number of Directors in whole or in part. 

The self-evaluation of the Company's Board of Directors and its committees (Audit Committee, Remuneration and Nominations 

Committee) for the period 1.1.2024 to 31.12.2024 was completed at the end of February 2025 in accordance with the provisions of 

Law 4706/2020 on Corporate Governance, Circular No. 60/18-09-2020 issued by the Hellenic Capital Market Commission and the 

Hellenic Corporate Governance Code of 2021.  

The methodological approach to self-assessment included four (4) mandatory questionnaires and one (1) optional one which was 

distributed to all members of the Company's Board of Directors, which raised the following topics: 

 the self-evaluation of the Board of Directors and the Chairman of the Board of Directors by all members of the Board of 

Directors, irrespective of their position (Questionnaire 1) 

 evaluation of the CEO by members of the Board of Directors (Questionnaire 2) 

 evaluation of the Audit Committee and its Chairman (Questionnaire 3) 

 evaluation of the Remuneration and Nominations Committee and its Chairman by members of the Board of Directors 

(Questionnaire 4) 

After reviewing the relevant responses, it is clear that members of the Board of Directors have a positive view about the effective 

operation and performance of the Board of Directors, its committees, their Chairmen and the CEO for 2024. 

Moreover, taking into account general criteria for evaluating members of the Board of Directors (such as attendance and active 

participation, knowledge and experience requirements, absence of any administrative decision or other court ruling against a member 

in accordance with Article 3(4) of Law 4706/2020) the Remuneration and Nominations Committee ascertained that both the Board of 

Directors and its committees have a suitable balance of knowledge, skills, experience, diversity and independence to effectively 

perform their duties. 

 

Transactions between related parties - adequate information for the Board of Directors 

The Company complies with the provisions of Articles 99-101 of Law 4548/2018, which transpose into the Greek legal order Article 9c 

of Directive 2007/36/EC, which was inserted by Directive 2017/828/EU on the transparency and supervision of transactions with related 

parties, as defined in International Accounting Standards 24 (Related party disclosures) and 27 (Consolidated and separate financial 

statements). 

The Company entered into transactions with related parties in accordance with Article 14(3) of Law 4706/2020, which ensures, inter 

alia, the timely and adequate provision of information of the Board of Directors that it can base its decisions on transactions between 

related parties on. 

In the relevant procedure: 

 the related parties for the Company are defined, and rules and procedures are adopted which seek to ensure transparency and 

effective supervision of the Company's contracts or transactions with related parties and 

 rules and procedures are laid down for identifying, evaluating, approving and publicizing transactions with related parties based 

on the relevant provisions of company law. 
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Conflicts of interests 

The Company has put in place and implements a policy and procedure for preventing and handling conflicts of interest which is in 

accordance with the relevant legal framework, such as Law 4548/2018 and Law 4706/2020. The policy and procedure are binding on 

existing and prospective Directors, all Company executives and third parties to whom competences have been assigned by the 

Company's Board of Directors, and other Company staff. 

The policy and procedure lay down the duties of Relevant Persons and the duty of loyalty to the Company, under which they are 

obliged to avoid conflicts of interest and not to acquire own advantages and personal benefits to the detriment of it, unless they have 

been expressly provided with such. 

Directors and all Company executives or third parties to whom the Board's competences have been assigned are obliged to make special 

disclosures to the Company to avoid possible conflicts of interest when taking up their duties each year. 

Remuneration Policy - Directors' Remuneration  

The remuneration of Directors is set out in the Company's Remuneration Policy, which entered into force on 22.10.2020, following 

approval by the Extraordinary General Meeting of shareholders and was amended by decision of the Ordinary General Meeting of 

30.6.2021, in accordance with the special provisions of Articles 15.06.2023 and 110 of Law 4548/2018. 

The Remuneration Policy contributes to the Company’s business strategy, long-term interests and viability. This is achieved by giving 

the Company flexibility to hire individuals with the appropriate level and skills for various roles, ensuring that their remuneration is 

duly tied into the Company's long-term objectives and above all that it is in line with the interests of its shareholders. 

The Remuneration Policy covers all types of pay, i.e. salaries/fees and benefits which may be paid to persons falling within its scope 

in accordance with the provisions of the applicable legislation which is posted on the Company's website at: 

https://www.intracom.com. More specifically: 

Executive Directors 

The remuneration of executive members of the Board of Directors includes annual fixed remuneration, variable remuneration, benefits 

in kind, remuneration for the time they spend performing their duties in the context of Board meetings and other business 

expenses/costs. 

(a) Fixed remuneration 

Fixed remuneration corresponds to the extent of responsibility, experience and know-how of the Executive Members of the Board. 

Such remuneration must be competitive compared to that offered by similar enterprises in the sector, and suitably adjusted to the 

performance, duties, position of responsibility of executive members of the Board of Directors and the Company's prospects. 

(b) Variable remuneration 

The types of variable remuneration that may be paid to beneficiaries falling within the scope of this Policy are as follows: 

(b.i.) Profit distribution 

(b.ii.) Framework for providing short-term variable remuneration (bonuses) 

Where specific targets are achieved in selected Company activities, it is possible to grant additional variable bonuses following a 

decision of the Board of Directors on a recommendation from the Remuneration and Nominations Committee; at the start of each 

accounting period the Committee lays down the performance and achievement criteria for specific targets in the context of the 

Company's business plan. At the end of the year the Committee evaluates whether the targets have been achieved and recommends 

payment of variable bonuses. 

(b. iii.) a) Stock option scheme under Article 113 of Law 4548/2018  and b) gratis share option scheme under Article 114 of Law 

4548/2018 

More specifically, the repeat meeting of the Company's Extraordinary General Meeting of Shareholders of 8.4.2022 which took place 
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on 18.4.2022 decided to distribute gratis 7,600,000 new ordinary registered shares in the Company with voting rights with a nominal 

value of € 1.00 each to members of the Company's Board of Directors and its staff in accordance with the provisions of Article 114 of 

Law 4548/2018 and the framework of the current Remuneration Policy for Members of the Company's Board of Directors, to reward 

their contribution to the effective operation of the Company and the achievement of specific objectives. 

According to a decision of that Meeting, those shares which were distributed gratis came from an increase in the Company's share 

capital by € 7,600,000.00 by capitalizing part of the premium on capital stock reserve and of that figure 7,000,000 shares related to 

members of the Company's Board of Board of Directors. 

(c) Remuneration for attending Board meetings 

The remuneration of executive members of the Board of Directors is proportionate to the time they spend at meetings of the Board of 

Directors and its committees and the discharge of the duties assigned to them, and is set for each executive member of the Board 

within the range of €3,000 - €7,000 per month per person. This level of remuneration may be revised on a case-by-case basis in line 

with prevailing conditions by means of special decision of the Ordinary General Meeting. 

(d) Additional benefits (benefits in kind) 

The Company offers executive members of the Board of civil liability insurance policy related to their position on the Board, and may 

also offer the following additional benefits in kind: company car, company credit card, group life and health insurance policy, life and 

health insurance policy and pension plan with a maximum contribution rate of 10% for the Company and Board member each. 

(e) Business Expenses / Costs 

The Company may cover the business expenses and costs of executive members of the Board of Directors which are necessary when 

performing their duties. 

Non-Executive Directors 

Non-executive directors are elected by the General Meeting in accordance with the provisions of law. They receive a fee which reflects 

their length of employment and their duties and is not dependent on how the Company performs. More specifically: 

(a) Fees 

The fees of non-executive and independent non-executive members of the Board of Directors are proportionate to the time they spend 

at meetings of the Board of Directors and its committees and the discharge in general of the duties assigned to them in accordance 

with the applicable legislation and are within the range of €2,000 - €6,000 per month per person. This level of remuneration may be 

revised on a case-by-case basis in line with prevailing conditions by means of special decision of the Ordinary General Meeting. 

More specifically, the fee for attending meetings of the Board of Directors and discharging duties in general is set per Member between 

€ 2,000 and € 4,000 per month and irrespective of the number of meetings in accordance with the specific duties and obligations of 

Members. 

Likewise, for participation in committees, attendance at meetings thereof and the discharge of duties in general, the fee is set per 

member between € 500 and € 1,000 per month, irrespective of the number of meetings, in accordance with the specific duties and 

obligations of committee members. 

The fees of non-executive members of the Board of Directors reflect what is normal in the market and have been suitably set so that 

it is possible to attract and retain members who have the suitable knowledge, skills, abilities and experiences which the Company 

needs, and are set taking into account criteria such as academic background, past experience, know-how, consistency and 

effectiveness, the development of initiatives to benefit the company's interests and the pay - working conditions of other Company 

employees. 

Non-executive members of the Board of Directors may receive additional remuneration for their competences, roles and duties which 

are outside their competences and obligations as members of the Board of Directors. Any such fees are paid in compliance with the 

procedure for approving transactions with a related party (Articles 99-101 of Law 4548/2018) and are published in the annual 
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Remuneration Report. 

Without prejudice to point (b) below (“Other benefits / Business expenses / Costs”) no other type of fees are provided to non-executive 

directors in the context of this policy. 

(b) Other benefits / Business expenses / Costs 

On a recommendation from the CEO, the Company may reimburse business expenses of a reasonable amount which were paid by non-

executive members of the Board when performing their duties. These expenses include but are not limited to: travel and 

accommodation expenses for attending Board meetings. 

Moreover, the Company provides non-executive members of the Board with a third-party liability insurance contract related to their 

position as members of the Board, and may also provide a group life and health insurance contract. 

Each year the Remuneration Report required by Law 4548/2018 is prepared in accordance with the provisions of law, approved by the 

Board of Directors and submitted to the Ordinary General Meeting for discussion; it is checked as to its completeness by the Company's 

certified public accountants. 

The information in the Remuneration Report is also examined by the Remuneration & Nominations Committee before the report is 

submitted to the General Meeting. 

The Directors' Remuneration Report for remuneration paid during 2024 in accordance with Article 112 of Law 4548/2018 and the 

Company's Remuneration Policy will be submitted to the Ordinary General Meeting of Shareholders to be held in 2025 which will 

approve the 2024 results. 

Audit Committee 

The Audit Committee was set up to support the Board of Directors in discharging its duties in relation to: 

 financial reporting 

 the Internal Audit System 

 the Internal Audit Unit 

 supervising the ordinary auditor of the separate and consolidated financial statements. 

overseeing the financial reporting procedures, the completeness and correctness of the annual separate and consolidated financial 

statements, the policies and the Company’s Internal Audit System, and evaluating the adequacy, effectiveness and efficiency of the 

internal audit systems and the auditing function of the internal audit and external audit work. 

The Audit Committee, which must consist of at least three (3) members, may be: 

a) a committee of the Board of Directors comprised of non-executive members; or 

b) an independent committee comprised of non-executive members of the Board of Directors and third parties; or 

c) an independent committee comprised only of third parties. 

The type of Audit Committee, its term in office, the number and posts of its members shall be decided on by the General Meeting of 

Shareholders of the Company or an equivalent body. The term in office of members of the Audit Committee shall be that of members 

of the Board of Directors. Members of the Audit Committee may be re-elected. 

Members of the Audit Committee are appointed by the Board of Directors when it is a committee or by the Company’s General Meeting 

of Shareholders when it is an independent committee. 

The majority of members of the Audit Committee are independent of the Company in accordance with the provisions on independence 

in force from time to time (Article 9 of Law 4706/2020). 

All members of the Audit Committee have adequate knowledge of the sector in which the Company operates, and at least one (1) 

member who is independent of the Company, has adequate knowledge of auditing and accounting (international standards) and 

necessarily attends Audit Committee meetings relating to approval of the annual separate and consolidated financial statements. 

The Company's current Audit Committee, which is a Board of Directors Committee in accordance with a decision of the Extraordinary 
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General Meeting of 13.12.2023, consists of three (3) Independent Non-Executive Members of the Board of Directors, as follows:: 

- Ioannis Tsoumas, son of Konstantinos, independent non-executive member of the Board of Directors (with adequate knowledge 

and experience in accounting and auditing issues), appointed by the Committee when it was officially constituted on 13.12.2023; 

Chairman of the Committee 

- Adamantini Lazari, daughter of Konstantinos, Independent Non-Executive Member of the Board of Directors (with adequate 

knowledge and experience in accounting and auditing issues) and 

- Dionysia Xirokosta, daughter of Dimitrios, independent non-executive member. 

The term in office of members of the Audit Committee is equal to the term in office of the current Board of Directors, i.e. until 

20.12.2026. 

In addition to the suitability and reliability criteria set out in the Fit and Proper Policy for Directors, all members of the Audit 

Committee appointed above meet all criteria and conditions in Article 44 of Law 4449/2017, as in force. More specifically, all members 

have adequate knowledge of the sector in which the Company operates. Two of them, Mr. Ioannis Tsoumas and Ms. Adamantini Lazari, 

adequately and demonstrably meet the criterion of adequate knowledge in the field of auditing and accounting and attend meetings 

of the Committee relating to approval of the annual separate and consolidated financial statements. 

Moreover, all the above independent non-executive members of the Committee meet the independence criteria in Article 9(1) and (2) 

of Law 4706/2020. 

The line-up, duties and competences of the Audit Committee are set out in detail in its Internal Regulations which are posted on the 

Company's website at: https://www.intracom.com. 

While retaining the full responsibility of the members of the Company's Board of Directors, the Audit Committee has, in accordance 

with Article 44 of Law 4449/2017, as in force, and in accordance with the relevant decisions of the Hellenic Capital Market Commission 

(No. 1302/28.4.2017 and 1508/17.7.2020) the following competences: 

1. To brief the Company’s Board of Directors about the results of the mandatory audit and explain how the mandatory audit 

contributed to the integrity of the financial information and what the Audit Committee's role in that process was. 

More specifically, the Audit Committee monitors the procedure and conduct of the mandatory audit of the Company's separate 

and consolidated financial statements. 

In that context, it briefs the Board of Directors by submitting a report on the issues which arose from the mandatory audit, 

explaining in detail: 

a) the mandatory audit’s contribution to the quality and integrity of financial information, in other words the accuracy, 

completeness and correctness of financial information, including the relevant disclosures. 

b) the role of the Audit Committee in procedure (a) above, i.e. a record of the steps taken by the Audit Committee during the 

mandatory audit procedure. 

In providing the Board with such information, the Audit Committee takes into account the content of the supplementary report 

which the certified public accountant submits to it, which contains the results of the statutory audit carried out and which meets 

the specific requirements in accordance with Article 11 of Regulation (ΕU) No 537/2014 of the European Parliament and of the 

Council of 16 April 2014.  

2. To monitor the financial reporting process and submit recommendations or proposals to ensure its integrity. 

More specifically, the Audit Committee monitors, examines and evaluates the procedure for preparing financial information, in 

other words the production mechanisms and systems, the flow and dissemination of financial information generated by the 

Company’s organizational units involved. These steps taken by the Audit Committee include other information published in any 

manner (such as stock exchange announcements, press releases) about financial information. In this context, the Audit Committee 

informs the Board of Directors with its findings and submits proposals for improving the procedure, if that is considered necessary. 
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3. To monitor the effectiveness of internal audit, quality assurance and risk management systems for the company, and as 

appropriate, for the Internal Audit Division, in relation to Company financial reporting, without compromising its independence. 

More specifically, the Audit Committee monitors, examines and evaluates the adequacy and effectiveness of all Company policies, 

procedures and checks and balances relating to (a) the internal audit system and (b) risk assessment and management in relation 

to financial reporting. 

As far as the internal audit function is concerned, the Audit Committee monitors and inspects the proper operation of the Internal 

Audit Unit in line with professional standards and the applicable legal and regulatory framework and evaluates its work, adequacy 

and effectiveness, without affecting its independence. Moreover, the Audit Committee reviews the information disclosed about 

the internal audit and the main risks and uncertainties of the Company in relation to financial reporting. In this context, the Audit 

Committee informs the Board of Directors about its findings and submits proposals for improving the procedure, if that is 

considered necessary. 

4. To monitor the mandatory audit of the annual and consolidated financial statements and in particular its performance, taking 

into account any findings and conclusions of the competent authority in accordance with Article 26(6) of Regulation (EU) No 

537/2014.  

5. To review and monitor the independence of certified public accountants or auditing firms in accordance with Articles 21, 22, 23, 

26 and 27 and Article 6 of Regulation (EU) No 537/2014 and in particular the suitability of providing non-audit services to the 

audited entity in accordance with Article 5 of Regulation (EU) No 537/2014.   

6. To be responsible for the procedure for selecting certified public accountants or auditing firms and to propose the certified public 

accountants or auditing firms to be appointed in accordance with Article 16 of Regulation (EU) No 537/2014, unless Article 16(8) 

of Regulation (EU) No 537/2014 applies.   

7. As far as sustainability is concerned, the report submitted to the annual Ordinary General Meeting includes a description of the 

sustainability policy the Company follows. 

 

Audit Committee Report from 1.1.2024 to 31.12.2024 

 

1. Introduction 

The Intracom Holdings Audit Committee is a committee of the Company's Board of Directors in the context of the applicable statutory 

framework and corporate governance principles for companies whose transferable securities are traded on a regulated market. It 

operates on the basis of its Internal Regulations approved by the Board of Directors, as in force from time to time. 

The Committee recognizes the need to constantly improve the internal audit environment as a definitive factor in the Company's 

viability, and for 2025 will focus on the most important issues and risks within the context of its competences. 

2. Purpose of Committee and key competences 

The primary objective of the Audit Committee is to support the Board of Directors in its duties relating to supervision of the quality 

and integrity of financial information and financial statements, evaluation of the effectiveness of the internal audit system and risk 

management and regulatory compliance functions, as well as monitoring of the mandatory audit of annual and consolidated financial 

statements of the Company. The Committee reports to the Board of Directors on how it implements its powers and make 

recommendations to it. 

The competences and operations of the Audit Committee to achieve its objectives are further analyzed in the applicable Bylaws which 

are available on the Company's website at https://www.intracom.com/commitees/. 

The Audit Committee's bylaws have been prepared in accordance with the provisions of Article 44 of Law 4449/2017, as amended by 
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Article 74 of Law 4706/2020, the relevant decisions and clarifications of the Hellenic Capital Market Commission, the provisions of the 

Company's bylaws, as in force, and in compliance with the Greek Corporate Governance Code adopted by the Company, which is 

available at the following hyperlink on the company website: https://www.intracom.com/codes-policies/. 

When performing its duties in general, the Committee had full and unimpeded access to all information necessary and essential for it 

to perform its duties. Company Management provided it with the necessary infrastructure and staff to effectively carry out its work. 

3. Committee line-up, skills and experience 

The Extraordinary General Meeting of 13.12.2023 elected a new Audit Committee whose term in office expires on 20.12.2026 and 

appointed the following members of the Audit Committee: 

Member Role Term in office: 

Ioannis K. Tsoumas Chairman of the Committee 
Independent Non-Executive member of the Board 

13.12.2023 – 20.12.2026 

Adamantini K. Lazari Member of the Committee 
Independent Non-Executive member of the Board 

13.12.2023 – 20.12.2026 

Dionysia D. Xirokosta Member of the Committee 
Independent Non-Executive member of the Board 

13.12.2023 – 20.12.2026 

 

All its members meet the criteria laid down in Article 44(1) of Law 4449/2017. As confirmed by the CVs posted on the company's 

website (https://www.intracom.com/board-of-directors), they have suitable academic qualifications and many years of experience in 

the fields of Corporate Governance and Internal Audit Systems. They also collectively have skills relevant to the Company's sector of 

activity, while at least one member has adequate knowledge of accounting and auditing. 

At its meeting on 13.12.2023 the Company's Audit Committee appointed Mr. Ioannis K. Tsoumas as its chairman, who was found to be 

the most suitable for the post, since he meets the conditions in the legislation on independence, and also has adequate knowledge 

both in the field in which the company operates and in the field of auditing and accounting, given his professional experience and 

involvement. 

4. Meetings and operation of the Committee 

The Audit Committee meets as many times as considered necessary, but at least four times a year following an invitation from its 

Chairman. In order to carry out its work, the Audit Committee meets to design and determine the annual schedule for the frequency 

and time of meetings in the calendar year so as to cover the audit areas and systems within its remit. 

In addition to the Committee’s normal members and its secretary, the Company’s CFO, the head of the Internal Audit Unit, other 

members of the Board of Directors, the Certified Public Accountant and any executive inside or outside the Company may be invited 

—at the Committee’s discretion— to attend Committee meetings to provide updates to the Committee depending on the purpose of 

that meeting and the items on the agenda. 

During the 2024 accounting period (1.1.2024 - 31.12.2024) the Committee held a total of eleven (11) meetings attended by all members 

and all decisions were taken unanimously. During each meeting, all items on the agenda were examined and settled after the necessary 

information documents had been distributed and, in addition to members, the ordinary certified public accountants had participated 

in cases where that was considered necessary. 

The Chairman of the Audit Committee provided members of the Board of Directors with information about the results of the 



INTRACOM HOLDINGS S.A. 

Financial Statements prepared in accordance with the IFRS 

31.12.2024 

(All amounts are in € 000) 

41 
 

Committee's work every quarter and whenever that was considered necessary. 

5. Committee activities in 2024 

At its meetings the Audit Committee dealt with issues within its remit and in particular: 

A. Financial Reporting Procedure - Mandatory External Audit 

Subject Activity 

Planning the ordinary audit of 

the company’s separate and 

consolidated statements 

At its meeting on 8.2.2024, the Audit Committee was briefed by the Ordinary Certified Public 

Accountant about the audit plan, the schedule of communication between the certified public 

accountants and the Committee in relation to the scheduled audit plan and the analysis of the 

audit approach for the mandatory annual audit of the 2023 financial statements. 

Presentation of the most 

important events affecting 

the review report for the 

2023 annual financial report. 

At its meeting on 15.4.2024 the Audit Committee was briefed by the Ordinary Certified Public 

Accountant about the most important events which will affect its work when reviewing the 

Annual Financial Report. 

The Committee was also informed about the evaluation of the impact of the change on the 

accounting valuation policy for the Company's properties and in particular the method for 

calculating their estimated value. 

Audit of the annual financial 

statements 

At its meeting on 29.4.2024 the Committee was briefed by the certified public accountant about 

the audit of the Company's annual financial statements for the period ended on 31.12.2023. 

The Audit Committee reviewed the final Audit Report and the Certified Auditors' Supplementary 

Report on the Annual Financial Report for 2023 and was briefed by the Certified Auditor on the 

most important audit issues such as the goodwill & investments impairment audit, the valuation 

of investment properties and the recognition and valuation of new investments in subsidiaries. 

The meeting with the certified public accountants took place without members of the 

Company's management team being present and the Committee briefed about the collaboration 

between the certified public accountants and management on financial audit issues. 

The Audit Committee examined all services provided by the certified public accountants and 

confirmed that no services other than those mandatory in the context of accounting, tax and 

other audits have been provided. 

The Declaration of Independence from the Company’s ordinary certified public accountant was 

brought to the attention of the Audit Committee. It was found that there were no issues of the 

ordinary certified public accountant's independence. The independence, objectivity and 

effectiveness of the audit procedure based on professional and regulatory requirements in 

Greece was also confirmed. 

The Audit Committee informed the Board of Directors about the results of the mandatory audit 

and recommended that the Board approve the annual financial statements on an separate and 

consolidated basis. 

Appointment of ordinary 

certified public accountant 

At its meeting on 30.4.2024 the Audit Committee, in line with existing evaluation procedures, 

considered the level of work and services provided by the Company's ordinary certified public 

accountant, namely the auditing firm Grant Thornton Certified Public Accountants and Business 
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Consultants S.A., to be satisfactory. 

The Audit Committee also examined and evaluated the technical characteristics and financial 

offers of all alternative offers from auditing firms submitted via the Financial Division and 

recommended that the General Meeting appoint Grant Thornton to carry out the mandatory 

audit of the 2024 annual financial statements, to review the Company's half-yearly financial 

statements as at 30.6.2024 and to issue the annual tax certificate for the same period. 

The Committee monitored the certified public accountant's compliance with the provisions of 

Regulation (EU) No 537/2014, as in force from time to time, and other relevant regulatory 

requirements, in relation to the level of all fees paid by the Company to him in relation to all 

revenues of the certified public accountant or all revenues from auditing and non-auditing 

services, so as not to call into doubt the independence and objectivity of the certified public 

accountant due to the scale of the services provided to the Company.  

Audit of the interim financial 

statements 

At its meeting on 29.9.2024 the Audit Committee was briefed by the certified public 

accountants about the interim financial statements for the first half of 2024 which were 

reviewed and recommended to the Board of Directors that they be approved. As part of the 

briefing by the certified public accountants, a discussion took place without Management 

executives being present. 

B. Internal Audit System Procedures 

Subject Activity 

Evaluation of the Corporate 

Governance System 

At its meeting on 29.4.2024 the Audit Committee was briefed about the results of the Company's 

Corporate Governance System Evaluation dated 31.12.2023. This evaluation was carried out by 

Grant Thornton in the context of the provisions of Article 4(1) of Law 4706/2020. 

According to the Grant Thornton Assurance Report, it was found that no material weaknesses 

had been identified in the Company's Corporate Governance System in line with the obligations 

arising from the Applicable Criteria. 

The Audit Committee informed the Board of Directors about the conclusions of the Corporate 

Governance System Evaluation. 

Internal Audit Unit audit plan 

for 2024 

At its meeting on 9.1.2024, the Audit Committee was briefed about and approved the Internal 

Audit Unit's annual audit plan for 2024, taking into account the main business and financial risk 

sectors, as well as the results of previous audits. 

The following were also presented: 

 the Audit Universe 

 the methodology and results of the risk assessment carried out 

 the annual Internal Audit Unit Training/Education Plan and 

 the Internal Audit Unit resource management plan 

Quarterly Internal Audit Unit 

Reports 

At its meetings on 9.1.2024, 15.4.2024, 23.7.2024 and 14.10.2024 the Audit Committee was 

briefed via the quarterly Internal Audit Reports for Q4/2023, Q1/2024, Q2/2024 and Q3/2024 

about: 
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  the results of regular audits and follow-up audits done by the Internal Audit Unit 

 the progress in implementing the annual Audit Plan, and approved any amendments to it 

 the projects/actions of the Internal Audit Unit 

 the management of Internal Audit Unit resources 

 the progress of the Internal Audit Unit training and education plan 

 any barriers to the uninterrupted operation of the Internal Audit Unit 

Management executives also attended Committee meetings to provide clarifications about the 

results of audits. 

Updating the Internal Audit 

Unit methodology 

At its meeting on 14.10.2024 the Audit Committee approved the amendments proposed by the 

Internal Audit Unit to the methodology document. The approved amendments related to the 

efficiency and flexibility of planning and carrying out process-based auditing. 

Annual evaluation of the 

Internal Audit Unit 

The annual evaluation of the Internal Audit Unit for 2023 was discussed at the meeting on 

9.1.2024. 

The Audit Committee did not identify any weaknesses which materially affect operation of the 

Internal Audit Unit, and in general rated the work of the Internal Audit Unit for 2023 as positive. 

The Internal Audit Unit's annual evaluation for 2024 was carried out at its meeting on 15.1.2025. 

Annual Report of the Internal 

Audit Unit 

At its meeting on 9.1.2024 the Internal Audit Unit submitted and presented the annual report on 

its activities for 2023, providing updates about the results and degree of implementation of the 

audit plan and other support work for the Internal Audit Unit. 

The Internal Audit Unit's annual report for 2024 was presented at the Committee meeting on 

15.1.2025. 

C. Other important issues 

Subject Activity 

Briefing of Board of Directors The Audit Committee prepared briefings and submitted them to the Board about its activities 

and recommendations based on the minutes of the meeting dated: 09/01/2024, 08/02/2024, 

15/04/2024, 29/04/2024, 30/04/2024, 21/05/2024, 23/07/2024, 27/09/2024, 14/10/2024, 

03/12/2024. 

Audit Committee Report for 

2023 

At its meeting on 15.4.2024 the Audit Committee approved the Audit Committee's Annual Report 

for 2023. 

Risk Management and IT 

Security 

At its meeting on 14.10.2024 the Audit Committee requested and received briefings on risk 

management and IT Security issues from the competent executives within the Company. 

Audit Committee Action Plan At its meeting on 15.4.2024 the Audit Committee set out and approved the framework for its 

schedule of regular meetings for the period 1.1.2024 - 31.12.2024. 

Provision of non-audit 

services 

At its meetings on 21.5.2024, 27.9.2024 and 3.12.2024 the Audit Committee evaluated three 

offers/proposals for non-audit services examining the independence and suitability of the 

external providers. The projects for which the proposals were evaluated related to the provision 

of due diligence services as well as consultancy and training services. 

Having evaluated the nature of the services proposed, the safeguard measures implemented and 
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having received clarifications, statements and assurances from the external auditor, the 

Committee considered there was no threat to the independence of the external auditor in 

accordance with the provisions of Article 44 of Law 4449/2017 and Article 5 of Regulation (EU) 

537/2014. 

 

Sustainability Policy 

The Sustainability Policy is determined by the Company's Management team which undertakes: 

• to ensure the Company's continuing development, to generate economic value for shareholders and stakeholders; 

• to safeguard business ethics; 

• to offer products and services while taking care of environmental and/or social impacts; 

• to bolster innovation; 

• to systematically monitor the company’s environmental footprint. 

INTRACOM HOLDINGS has incorporated ESG criteria into the risk register it keeps, and has gradually incorporated ESG criteria into its 

strategy, aiming at sustainability and effective management of new global business challenges. 

The Group is expected to publish its new 2024 Corporate Responsibility and Sustainability Report in July 2025. The Report covers the 

activities of the INTRACOM HOLDINGS Group as reflected in its policies and performance via the parent company and EVROPI HOLDINGS. 

The Group's approach to ESG issues is based on the Global Reporting Initiative (GRI) standards for issuing ESG reports and in particular 

on the Universal Standards, as well as the Sustainability Accounting Standards Board (SASB) standards for the business sectors of 

companies in the Group. It also participates in the Athens Exchange ESG index. Information about its performance on the issues 

examined is reported on the relevant portal. 

 

Remuneration and Nominations Committee 

The Remuneration and Nominations Committee was set up to support the Board of Directors in setting the Remuneration Policy for 

members of the Board of Directors and key senior executives and to ensure effective management of the Company by identifying, 

presenting and nominating suitable candidates to fill Board of Directors posts. It also participates in the Board of Directors' evaluation 

process. 

The Remuneration and Nominations Committee consists of at least three (3) members appointed by the Board of Directors and consists 

of either non-executive members, the majority of whom are independent of the Company within the meaning of the provisions of Law 

4706/2020, or of Independent Non-Executive Members only, and meets at least twice a year as well as extraordinarily whenever 

considered necessary and appropriate. The term in office of Committee members is equal to the term in office of Board members. 

The line-up, operation and competences of the Remuneration and Nominations Committee are outlined in the Company's Remuneration 

and Nominations Committee Internal Regulations which are posted on the Company's website at: https://www.intracom.com. 

As envisaged under Article 10 of Law 4706/2020, the competences of the Remuneration Committee and the Nominations Committee 

(hereinafter the “Committee”) have been assigned to a single body. 

The committee’s main duties are listed below: 

1. In the context of complying with the provisions of Article 11 of Law 4706/2020 and Articles 109 to 112 of Law 4548/2018, the 

Committee: 

- formulates proposals to the Board regarding the Company's remuneration policy in accordance with the provisions of Article 

110 of Law 4548/2018; 
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- submits proposals to the Board about the annual remuneration of persons falling within the scope of the approved 

Remuneration Policy; 

- periodically evaluates the need to update the Company's Remuneration Policy taking into account legislative developments 

and best practices; 

- examines and submits proposals to the Board of Directors about stock option schemes for Board members and company 

staff; 

- submits proposed performance targets relating to any variable remuneration of Board members or targets associated with 

options or shares; 

- ensures and monitors the procedure for assessing the extent to which the performance criteria for persons falling within 

the scope of the approved remuneration policy are met in accordance with Article 111 of Law 4548/2018; 

- makes proposals about the remuneration of Company senior executives and in particular the head of the internal audit unit; 

- submits proposals to the BoD on any business policy related to remuneration; 

- reviews the draft annual remuneration report for Board members and provides its opinion to the Board of Directors before 

submitting the report to the General Meeting in accordance with Article 112 of Law 4548/2018. 

2. In the context of compliance with Article 12 of Law 4706/2020, the Committee's duties include: 

-  ensuring, with the support of the company secretary, that an updated CV of each Board member is posted on the Company's 

website and maintained during his term in office; 

- evaluating each year the size, line-up, independence criteria, knowledge and skills balance of the existing Board of Directors 

in line with the Company's Fit and Proper Policy; 

- submitting proposals on the content of the Fit and Proper Policy, the Board Member and Executive Training Policy and the 

Company's Executive Recruitment and Evaluation Procedures; 

- submitting proposals to the BoD to select potential members in the context of the approved Fit and Proper Policy; 

- carrying out the process of identifying and selecting prospective Board members in the context of the approved Fit and 

Proper Policy; 

- submitting proposals to the BoD to revise the Fit and Proper Policy, if necessary; 

- periodically evaluating the size and line-up of the Board of Directors and submitting proposals for examination about how 

to optimize its line-up; 

- informing the BoD about the results of implementing the Fit and Proper Policy for Board members and taking of any measures 

in case of deviations; 

- regularly examining the independence of independent non-executive members of the Company's Board of Directors and 

submitting proposals about the appropriate steps to be taken in accordance with the provisions of Article 9 of Law 

4706/2020; 

- ensuring that candidates are evaluated based on the Fit and Proper Policy and that prospective Board members are 

recommended to the Board of Directors; 

- coordinating the process of periodic self-assessment of the Board, its committees, members of the Board (collectively), the 

Chairman of the Board and the CEO (individually); 

- briefing and making recommendations to the Board about the succession plan for Board members and senior executives in 

good time; 

-  assigning and monitoring the work of external consultants it may appoint to achieve its objectives; 
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- ensuring that the training course for Board members is prepared at the start of and during their term in office in accordance 

with the Board Member Training Policy followed by the Company. 

In accordance with the decision of the Company's Board of Directors dated 3.1.2023 the Company's current Remuneration and 

Nominations Committee consists of: 

- Adamantini Lazari, daughter of Konstantinos, independent non-executive member of the Board, who at the Committee's initial 

meeting of 11.1.2023 was appointed Chairman; 

- Dionysia Xirokosta, daughter of Dimitrios, independent non-executive member of the Board; and 

- Ioannis Tsoumas, son of Konstantinos, independent non-executive member of the Board. 

 

Meetings - activities 

In performing its duties in 2024, the Remuneration and Nominations Committee held a total of six (6) meetings on the following topics: 

Governance issues 

- Preparation of the annual schedule of Committee meetings for 2024 

- Self-assessment of the Company's Board of Directors and its committees for 2023 and reviewing its results 

- Annual re-examination of whether the conditions in Article 9(1) and (2) of Law 4706/2020 for Board members to be characterised 

as independent are met 

Remuneration issues 

- Review and submission of a positive recommendation to the Board of Directors on the 2023 Remuneration Report, which was 

submitted for approval to the Ordinary General Meeting on 29.5.2024 

- Recommendation from the Committee to the Company's Board of Directors to take a decision on the fees and remuneration of 

members of the Board of Directors for the 2024 accounting period and for the period until the Company’s next Ordinary General 

Meeting of Shareholders. 

- Recommendation from the Committee to the Board of Directors to take a decision on the fee of a Board member and payment of 

an extraordinary bonus to members of the Company's Board of Directors. 

 

Annual review by the Board of Directors of whether the conditions for independence of independent non-executive members 

are met 

In the context of its powers and in implementation of the provisions of Article 9 of Law 4706/2020, at its meeting on 3.3.2025 the 

Remuneration and Nominations Committee re-examined whether the independence criteria for independent non-executive members 

of the Board of Directors were met, and ascertained that the conditions, criteria and independence factors in Article 9 of Law 

4706/2020 on independent non-executive members of the Board of Directors, were met and set out the relevant recommendations to 

the Board of Directors. 

 

3. - CVs of members of the current Board of Directors, senior management executives and the company secretary 

Sokratis Kokkalis - Founder, Chairman of the Board & CEO, Executive Member 

The founder and main shareholder of the Intracom Group and an important member of the Greek business community over the last 40 

years, Sokratis Kokkalis envisioned the establishment of a high-tech center in Greece in 1977. He holds a degree in science and 

electronics and has actively sponsored leading educational, cultural, sports and business events in SE Europe. He established the 

Kokkalis Programme at the Kennedy School of Government at Harvard University and in 1997 was appointed John Harvard Fellow. In 

1998 he set up the Kokkalis Foundation, a not-for-profit organization involved in education and regional development. He is fluent in 

English, German and Russian, speaks Romanian, Italian and Bulgarian and has knowledge of Serbian and French. He also served for 
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many years as chairman and main shareholder of Olympiacos, the leading Greek football team. 

Dr. Dimitris Klonis - Vice Chairman of the Board, Executive Member 

Graduate of the Athens University of Economics and Ph.D. in Economics from the University of London. He has received educational 

prizes and scholarships from the State Scholarships Foundation, the Bank of Greece and the Alexander S. Onassis Foundation. He 

worked as an economist in the Economic Studies Division of the Bank of Greece until March 1994 and as a professor in the Economics 

Department of Deree College (1987-1997). Member of the Council of Economic Experts of the Municipality of Athens (1990-1992). 

Mr. Klonis joined the INTRACOM Group in 1994, has been on the Company's Board of Directors since 1995 and since then has also been 

a member of the General Council of the Hellenic Federation of Enterprises. He served as General Manager (1994-2004), Executive 

General Manager taking over the Corporate Centre (January 2005-2006), Executive Director of Group Financial Management (2006-

2011) and Vice Chairman of the Board and Deputy CEO (2011-2013). 

Between January 2014 and December 2018 he held the post of Chairman of the Board of Directors of all companies in the INTRACOM 

HOLDINGS Group (INTRACOM HOLDINGS, INTRASOFT INTERNATIONAL, INTRAKAT, INTRACOM DEFENSE ELECTRONICS/IDE, HELLAS 

ONLINE) and also participated in the Board of Directors of INTRALOT (1995-2020). From July 2016 to December 2018 he was also CEO 

of INTRACOM HOLDINGS. From December 2018 to December 2022, he was Vice Chairman of the Board and CEO of INTRACOM HOLDINGS. 

Following successful completion of INTRACOM's transformation into an investment company in January 2023, Mr. Klonis has been Vice 

Chairman of the Board of Directors of INTRACOM HOLDINGS and Chairman of the Board of Directors of the companies EVROPI HOLDINGS, 

INTRADEVELOPMENT, KOUFONISIA HOTEL & RESORT as well as KEKROPS S.A. (a role he has held since 1999). 

Since July 2024 he has been 1st Vice Chairman of the Board of Directors of EUROPE ASFALISTIKI. 

Konstantinos Kokkalis, Vice Chairman of the Board, non-executive member 

Chairman and CEO of Intracom Ventures since December 2022 and Chairman of the Board of Directors of Intracom Aviation since 

February 2023. He also served as Board Member of IDE until June 2023, Vice Chairman of the Board of Intradevelopment until May 

2023, Chairman of the Board of Intrasoft International until October 2021, when its acquisition by the Netcompany Group in Denmark 

was completed, and Vice Chairman of the Board of Intrakat until July 2021, CEO of Intracom Holdings until July 2016 and prior to that 

had served as Deputy CEO and Business Development Executive of the company. Before joining Intracom Holdings, he served as 

Corporate Strategy Director, Deputy Executive Director and then CEO of Hellas Online until November 2014, when the company was 

acquired by Vodafone Greece. Since 2014 he has been an elected member of the Board of Directors of the Hellenic Federation of 

Enterprises and served as Chairman of the Federation's Innovation Committee up to 2022. He holds a BSc in International Relations and 

Economics from Boston University and an Executive Graduate Diploma in Economics from Columbia University. 

Dimitrios Theodoridis - Vice-Chairman of the Board, Executive Member 

Mr. Dimitrios Theodoridis is Vice Chairman, Executive Member of the Board of Directors of INTRACOM HOLDINGS, Non-Executive Member 

of the Board of Directors of INTRALOT and Vice Chairman of the Board of Directors of INTRACOM VENTURES SINGLE MEMBER S.A.. He 

was previously Vice Chairman of the Board of Directors of INTRACOM PROPERTIES and Executive Member of the Board of Directors of 

INTRAKAT and Chairman of the Board of Directors of INTRADEVELOPMENT. He has worked in the INTRALOT Group's Market Development 

Division. He has also served as Sports Director of Olympiacos FC. 

A graduate of Athens College, he studied Economics at Tufts University in Boston. 

Ioannis Papavasiliou - Vice Chairman of the Board, Executive Member 

He has more than 24 years of professional experience and is the founder of KPC FINANCE, which specializes in providing services to a 

wide range of actors in the financial sector, with an impressive portfolio of successful projects in financial management, development 

- profitability plans and complex corporate restructurings. 

Since 2021 he has been a member of the Board of Directors of the Real Consulting Group, of which he has been a director since 2011. 

In addition, he has served as CFO of large, internationally recognized groups/companies in Greece listed on ATHEX for more than 15 



INTRACOM HOLDINGS S.A. 

Financial Statements prepared in accordance with the IFRS 

31.12.2024 

(All amounts are in € 000) 

48 
 

years and has successfully led major acquisitions, mergers and share capital increases, acquiring extensive experience and know-how. 

Member of the Board of Directors of INTRACOM HOLDINGS since 2022, in September 2024 he took up the post of Executive Vice 

Chairman. He has served as Vice Chairman of the Board of Directors of INTRACOM PROPERTIES and as Vice Chairman of K.L.M. S.A. 

Since November 2024, Mr. Papavasiliou has been Vice Chairman of the Board of Directors of EVROPI HOLDINGS, the company which 

resulted from the merger of INTRACOM PROPERTIES with K.L.M. S.A. 

Mr. Papavasiliou was born in 1976 and obtained his degree in Economic Sciences from the University of Patras, Greece. 

Ioannis Tsoumas - Independent non-executive member 

A graduate of the Athens University of Economics and Business, Business Administration Department. He has more than 35 years’ 

experience in the field of finance and the entire range of accounting and tax law. Over his career he has often stood out for his skills 

and performance and has attended numerous seminars on accounting, auditing and taxation issues. He initially worked at Grundig in 

the Hatzimichalis Group from 1980 to 1987 and then at Intracom S.A. where in 1999 he took up the post of Chief Accountant and 

continued at Intracom Holdings until 2016 when he took up the post of Financial Services Manager until he retired. At the Intracom 

Group he was a front line executive and his contribution was valuable and effective. 

Adamantini Lazari - Independent non-executive member 

A graduate of the Economics Department of the Athens University of Economics and Business, with postgraduate degrees in labour 

relations and staff management from the London School of Economics and in audiovisual and multimedia management from a European 

intervarsity program. Among other things, she is an advisor to the Board of Directors of the English company Domius Capital Advisors 

LLP, which specializes in issues of strategy, acquisitions and financing, and a member of the Investment Committee of the Economists 

Occupational Fund. She has extensive experience in both the private and public sector and considerable knowledge of the international 

political-economic environment and experience in international negotiations. In the private sector, she held senior posts, primarily in 

the financial sector, including Deputy Governor - Executive Vice Chairman of the Board of Agrotiki Bank and Management Consultant 

at Emporiki Bank. She also sat on the boards of companies and organizations such as the Athens Exchange Group, the Selonda Group, 

Perseus, Hellenic Sugar Industry, and others. In the public sector, she served as a consultant on a series of issues relating to the 

preparation and implementation of public policies. She also sat on inter-ministerial committees on important economic and social 

issues. 

Dionysia Xirokosta - Independent non-executive member 

Studied at the University of Athens Law School and holds an LL.M in European Law from the University of Essex and has been a member 

of the Athens Bar Association since 1998. She is Corporate Affairs Consultant at Sklavenitis Greek Supermarkets S.A. responsible for 

issues of strategy, regulatory compliance and communication with the supervisory authorities. He is an independent non-executive 

member of Intracom Holdings, an independent non-executive member of Intralot, and of Counsel at the law firm Tsimpanoulis & 

Partners. She also deals with corporate governance and ESG issues. 

She served as an executive, Director of Legal Services and then General Manager for two full terms at the Hellenic Competition 

Commission, representing Greece in its dealings with the OECD and the European Commission. She then served as HR Manager at 

Sklavenitis Greek Supermarkets S.A. for three years. 

She has extensive experience in the field of free competition, regulatory compliance, public administration and human resources 

management. 

Kyriaki Korre - Secretary of the Board of Directors 

She joined the INTRACOM Group in September 1985. She graduated from the Law School of the National and Capodistrian University 

of Athens and is a member of the Athens Bar Association. From 1991 to September 2009 she worked for the Company as a salaried 

lawyer and stock exchange officer and from 2004 as head of corporate governance issues. Between September 2009 and the end of 

2014 she worked as a salaried lawyer and head of stock exchange and corporate governance issues for the Group's company, Hellas 



INTRACOM HOLDINGS S.A. 

Financial Statements prepared in accordance with the IFRS 

31.12.2024 

(All amounts are in € 000) 

49 
 

Online. She has experience in company law (issues relating to societes anonyms and corporate transformations) and stock exchange 

and capital market issues. She is head of the Corporate Governance & Stock Exchange Affairs Division and has been Secretary of the 

Board of Directors since 22.10.2020. 

Spyridon Petrakos, Chief Accountant - Financial Director 

He joined the INTRACOM Group in 1993. He held all posts within the Accounting Division up to 2016. Since then he has headed the 

Accounting - Financial Services Division. He holds a 1st Class license from the Economic Chamber of Greece, and is a qualified 

accountant and holder of a postgraduate degree in Business Economics. He has been a certified instructor on vocational training issues 

in the accounting sector and has extensive experience in preparing financial statements on I.F.R.S. and tax issues. 

Nikolaos Zachos, Head of Legal Department 

He took up the post of Head of the Company's Legal Department in April 2023. He began —and continues— his career as a lawyer 

specialised in civil and commercial law. He offered his services on a retainer basis to MAMIDOIL JETOIL S.A. from April 2007 to January 

2018 and then to CETRACORE-JETOIL PETROLEUM PRODUCTS SINGLE MEMBER S.A. until April 2019, at which time he took over the 

managing legal services at that company, a post he held until May 2023. He holds a law degree from the Aristotle University of 

Thessaloniki. 

 

4. Table showing members of the Board of Directors who participated in the work of the Board of Directors and its committees 

during 2024 (1.1.2024 - 31.12.2024) 

During 2024: A total of 29 meetings of the Company's Board of Directors were held (with minutes prepared in accordance with the 

provisions of Article 94(1) of Law 4548/2018) as were 11 meetings of the Audit Committee and 6 meetings of the Remuneration & 

Nominations Committee, in which members of the Board of Directors participated as follows: 

NAME-SURNAME 
NO. OF BOARD MEETINGS 

29 

NO. OF AUDIT COMMITTEE 
MEETINGS 

11  

NO. OF REMUNERATION & 
NOMINATIONS COMMITTEE 

MEETINGS 
6 

 ATTENDANCE ATTENDANCE ATTENDANCE 

SOKRATIS P. KOKKALIS 29/29   

DIMITRIS C. KLONIS 
29/29   

KONSTANTINOS S. KOKKALIS 26/29   

DIMITRIOS S. THEODORIDIS 29/29   

IOANNIS E. PAPAVASILIOU 29/29   

IOANNIS K. TSOUMAS 29/29 11/11 6/6 

ADAMANTINI K. LAZARI 29/29 11/11 6/6 

DIONYSIA D. XIROKOSTA 29/29 11/11 6/6 

 

Moreover, during 2024: a) one meeting attended only by non-executive members of the Board of Directors, including independent 

members, was held without the executive members being present, at which the performance of the latter during 2024 was discussed, 

and b) one meeting attended only by independent non-executive members of the Board of Directors, at which their report to the 

annual General Meeting in accordance with Article 9(5) of Law 4706/2020 was prepared. 
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5. Other professional commitments of Board Members 

Members of the Board of Directors have notified the Company of the following other professional commitments (including major non-

executive commitments to companies and non-profit institutions). 

 

SOKRATIS P. KOKKALIS - CHAIRMAN OF THE BOARD & CEO, EXECUTIVE MEMBER 

COMPANY  POST 

INTRALOT INTEGRATED INFORMATION SYSTEMS AND GAMING SERVICES 

S.A. 

CHAIRMAN OF THE BOARD, EXECUTIVE 

MEMBER  

Κ-GENERAL INVESTMENTS AND SYSTEMS HOLDINGS SINGLE MEMBER S.A. 

(K-SYSTEMS) 
CHAIRMAN OF THE BOARD & CEO 

INTRACOM TECHNOLOGIES S.a.r.l. DIRECTOR  

INTRACOM GROUP USA, INC CHAIRMAN OF THE BOARD 

KOKKALIS FOUNDATION CHAIRMAN OF THE BOARD 

 

DIMITRIOS C. KLONIS, VICE CHAIRMAN, EXECUTIVE MEMBER 

COMPANY  POST 

KEKROPS HOTEL - TOURIST - CONSTRUCTION AND QUARRYING 

ENTERPRISES S.A. 

CHAIRMAN OF THE BOARD, EXECUTIVE 

MEMBER 

EVROPI HOLDINGS S.A. (ex K.L.M. S.A.) 
CHAIRMAN OF THE BOARD, EXECUTIVE 

MEMBER 

KOUFONISIA HOTEL & RESORT S.A. CHAIRMAN OF THE BOARD 

INTRADEVELOPMENT PROPERTY DEVELOPMENT S.A. CHAIRMAN OF THE BOARD 

WONDER NEST RETAIL S.A. CHAIRMAN OF THE BOARD 

EUROPE GENERAL INSURANCE SINGLE MEMBER S.A. (EUROPE ASFALISTIKI) 
FIRST VICE-CHAIRMAN OF THE BOARD, 

INDEPENDENT NON-EXECUTIVE MEMBER  

INTRACOM TECHNOLOGIES S.a.r.l. DIRECTOR 

INTRACOM GROUP USA, INC DIRECTOR 

Κ-GENERAL INVESTMENTS AND SYSTEMS HOLDINGS SINGLE MEMBER S.A. (K 

SYSTEMS) 
VICE CHAIRMAN OF THE BOARD 

LINOS HOTEL AND TOURISM ENTERPRISES S.A. 
VICE CHAIRMAN OF THE BOARD 

& CEO 

PANORMOS HOTEL AND TOURISM ENTERPRISES SINGLE MEMBER S.A. 
VICE CHAIRMAN OF THE BOARD 

& CEO 

RURAL CONNECT NETWORKS SPECIAL PURPOSE VEHICLE S.A. MEMBER OF THE BOARD OF DIRECTORS 

 

KONSTANTINOS S. KOKKALIS, VICE CHAIRMAN, NON-EXECUTIVE MEMBER 



INTRACOM HOLDINGS S.A. 

Financial Statements prepared in accordance with the IFRS 

31.12.2024 

(All amounts are in € 000) 

51 
 

COMPANY POST 

INTRACOM VENTURES S.A. 
CHAIRMAN OF THE BOARD 

& CEO 

INTRACOM AVIATION S.A. CHAIRMAN OF THE BOARD 

PANORMOS HOTEL AND TOURISM ENTERPRISES SINGLE MEMBER S.A. CHAIRMAN OF THE BOARD 

LINOS HOTEL AND TOURISM ENTERPRISES S.A. CHAIRMAN OF THE BOARD 

INTRACOM TECHNOLOGIES S.a.r.l. DIRECTOR 

KOKKALIS FOUNDATION 
MEMBER OF THE BOARD OF 

DIRECTORS 

 

DIMITRIOS S. THEODORIDIS - VICE CHAIRMAN OF THE BOARD, EXECUTIVE MEMBER 

COMPANY POST 

INTRALOT INTEGRATED INFORMATION SYSTEMS AND GAMING SERVICES 

S.A. 
NON-EXECUTIVE MEMBER 

INTRACOM VENTURES M. Α. E. VICE CHAIRMAN OF THE BOARD  

KOKKALIS FOUNDATION MEMBER OF THE BOARD OF DIRECTORS 

SHINOUSA PROJECT S.A. DIRECTOR - ADMINISTRATOR 

SHINOUSA WHITE1 REAL ESTATE S.A. DIRECTOR - ADMINISTRATOR 

BLACK OAK CAPITAL Μ. Α. E. DIRECTOR - ADMINISTRATOR  

BLACK OAK INVESTMENTS PLC DIRECTOR  

D & DUCHESS HOLDINGS LTD DIRECTOR  

STJ REAL ESTATE LTD DIRECTOR 

OTF HOLDING S.A. DIRECTOR - ADMINISTRATOR 

TD REAL ESTATE S.M.S.A. DIRECTOR - ADMINISTRATOR 

 

IOANNIS E. PAPAVASILIOU - VICE CHAIRMAN OF THE BOARD - EXECUTIVE MEMBER 

COMPANY POST 

REAL CONSULTING - IT BUSINESS SOLUTIONS S.A. EXECUTIVE DIRECTOR 

KPC FINANCE - FINANCIAL / ACCOUNTING / TAX CONSULTANCY 

SERVICES 
MEMBER OF THE BOARD OF DIRECTORS 

EVROPI HOLDINGS S.A. (ex K.L.M. S.A.) 
VICE CHAIRMAN OF THE BOARD 

NON-EXECUTIVE DIRECTOR 
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IOANNIS K. TSOUMAS - INDEPENDENT NON-EXECUTIVE BOARD MEMBER 

COMPANY POST 

INTRALOT INTEGRATED INFORMATION SYSTEMS AND GAMING SERVICES S.A. 
INDEPENDENT 

NON-EXECUTIVE DIRECTOR 

 

ADAMANTINI K. LAZARI - INDEPENDENT NON-EXECUTIVE BOARD MEMBER 

COMPANY POST 

INTRALOT INTEGRATED INFORMATION SYSTEMS AND GAMING SERVICES S.A. 
INDEPENDENT 

NON-EXECUTIVE DIRECTOR 

DOMIUS CAPITAL ADVISORS LLP 
MEMBER OF THE BOARD OF 

DIRECTORS 

NEA GEORGIA - NEA GENIA Association 

FOUNDING MEMBER, MEMBER OF THE 

GENERAL MEETING 

NON-EXECUTIVE DIRECTOR 

ECONOMISTS OCCUPATIONAL FUND (ETAO) 
CHAIRMAN OF THE ETAO INVESTMENT 

COMMITTEE  

HELLENIC CORPORATION OF ASSETS AND PARTICIPATIONS 
INDEPENDENT 

NON-EXECUTIVE DIRECTOR 

 

DIONYSIA D. XIROKOSTA - INDEPENDENT NON-EXECUTIVE BOARD MEMBER 

COMPANY  POST 

INTRALOT INTEGRATED INFORMATION SYSTEMS AND GAMING SERVICES 

S.A. 

INDEPENDENT 

NON-EXECUTIVE DIRECTOR 

SKLAVENITIS GREEK SUPERMARKETS S.A. 
DIRECTOR 

CORPORATE AFFAIRS 

 

Note that no member of the Company's Board of Directors participates in the Boards of more than three (3) listed companies. 

6. Information about the number of shares held by each member of the Board of Directors and each key management executive 

in the Company on 31.12.2024. 

The table below shows the number of shares held directly and indirectly by members of the Company's Board of Directors and key 

management executives on 31.12.2024: 

 

Name-surname Role No. of shares 

Sokratis Kokkalis Chairman of the Board & CEO, 

Executive Member 

3,000,000 ordinary registered shares with 

voting rights (3.588% of the Company's share 

capital) directly and 21,101,440 ordinary 
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Name-surname Role No. of shares 

registered shares with voting rights (25.241% of 

the Company's share capital) indirectly via the 

legal entity CLΕARDROP HOLDINGS LIMITED 

(100% controlled by "K-GENERAL INVESTMENTS 

AND SYSTEMS HOLDING Co. SINGLE MEMBER 

S.A.", whose sole shareholder is Mr. S. Kokkalis) 

Dimitrios Klonis Vice Chairman of the Board, 

Executive member 

3,050,000 ordinary registered shares with 

voting rights (held in a joint investment 

account held with his wife, Mrs. Argy Maniaki, 

as joint beneficiary) 

Konstantinos Kokkalis Vice Chairman of the Board 

Non-executive member 

2,146,127 Ordinary registered shares with 

voting rights 

Dimitrios Theodoridis Vice Chairman of the Board 

Executive Member 

4,220,582 Ordinary registered shares with 

voting rights (5.049% of the Company's share 

capital) indirectly, through the successively 

controlled companies BLACK OAK 

INVESTMENTS PLC, a company controlled by 

BLACK OAK CAPITAL S.M.S.A., whose sole 

shareholder is Mr. D. Theodoridis 

Ioannis Papavasiliou Vice Chairman of the Board 

Executive Member 

0 

Ioannis Tsoumas Independent, 

Non-Executive member of the Board 

0 

Adamantini Lazari Independent, 

Non-Executive member of the Board 

0 

Dionysia Xirokosta Independent, 

Non-Executive member of the Board 

0 

Spyridon Petrakos Chief Accountant - Financial 

Director 

304,000 Ordinary registered shares with voting 

rights 

Kyriaki Korre Corporate Governance & Stock 

Exchange Director 

90,341 Ordinary registered shares with voting 

rights 

Nikolaos Zachos Head of Legal 0 

 

7. The General Meeting of Shareholders 

Line-up, operation, competences 

The General Meeting of Shareholders is the Company’s supreme corporate body entitled to decide on every single matter concerning 

the Company in accordance with Law 4548/2018. All shareholders are entitled to attend the General Meeting and vote, in person or 

via a duly authorized representative, in accordance with the lawful procedure specified from time to time. Its lawful decisions are 

binding on shareholders who were absent or who disagreed. The Board of Directors ensures that preparation and holding of the General 
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Meeting make it easier for shareholders to effectively exercise their rights, who shall be briefed about all issues relating to their 

participation in the General Meeting, including the items on the agenda and their relevant rights. 

The General Meeting is the only body competent to decide on: 

1. amendments to the Articles of Association. amendments also include increases (whether ordinary or extraordinary) and 

reductions in capital; 

2. the election of members of the Board of Directors and auditors; 

3. approval of overall management in accordance with Article 108 of Law 4548/2018 and the release of the auditors; 

4. approval of the annual and any consolidated financial statements; 

5.  the distribution of annual profits; 

6. approval of fees or advances on fees under Article 109 of Law 4548/2018; 

7. the approval of the remuneration policy of Article 110 of Law 4548/2018 and the remuneration report of Article 112 of 

Law 4548/2018; 

8. the merger, split, conversion, revival, extension of effective term or winding up of the company and 

9. the appointment of liquidators. 

The General Meeting is convened by the Board of Directors in accordance with the provisions of law and must necessarily meet at the 

company's seat or in the territory of another municipality within the territory of the seat or other municipality bordering the seat or 

in the territory of the municipality where the seat of the Athens Exchange is located since the Company's shares are listed on ATHEX, 

at least once each year and at the latest within the first 10 days of the 9th month from the end thereof. The Board of Directors may 

call the General Meeting of Shareholders to an extraordinary meeting when it considers that necessary or if shareholders representing 

the percentage required by law and the Articles of Association so request. 

With the exception of repeat and similar meetings, the General Meeting is called at least 20 days before the date specified for the 

meeting, including non-working days. The date of publication of the invitation and the date of the General Meeting of Shareholders 

itself are not taken into account. 

The invitation for the General Meeting shall include at the very least the place and precise address, date and time of the meeting, the 

items on the agenda, the shareholders entitled to take part, and precise instructions about how shareholders can take part in the 

meeting and exercise their rights in person or via a representative or remotely. 

Moreover, the invitation includes the provisions of Article 121(4) of Law 4548/2018 and is published in the manner specified in Article 

122 of Law 4548/2018. 

In the case of a repeat meeting, a new invitation is not required if the initial invitation had already specified the place and time of 

the meeting, provided that at least 5 days intervene between the cancelled meeting and the repeat meeting. 

The General Meeting of Shareholders has quorum and is validly met on the items on the agenda when shareholders representing at 

least 1/5 of the paid-up capital are present or represented at the meeting. 

If that quorum is not achieved, the General Meeting reconvenes within 20 days from the date on which the meeting was cancelled, 

where an invitation has been issued at least 10 whole days beforehand. At that repeat meeting the General Meeting has a quorum and 

is validly met on the items on the initial agenda regardless of that section of the paid-up capital represented at it. 

The decisions of the General Meeting are made by absolute majority of the votes represented at it. 

By way of exception, the General Meeting has a quorum and is validly met on the items of the agenda when shareholders representing 

1/2 of the paid-up share capital are present or represented at it, when the decisions discussed relate to the following: 

a) change in the Company's nationality; 

b) change in the Company's business scope; 

c) increases in shareholder obligations; 
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d) an ordinary capital increase apart from those required by law or done by capitalizing reserves  

e) a reduction in capital unless done in accordance with Article 21(5) of Law 4548/2018 or Article 49(6) of Law 4548/2018; 

f) a change in the profit distribution method; 

g) the merger, split, conversion, revival, extension of effective term or winding up of the company; 

h) the granting or renewal of powers to the Board of Directors to increase the share capital in accordance with Article 5(2) of the 

Company’s Articles of Association; 

i) any other case in which the law specifies that the General Meeting shall decide by qualified quorum and majority. 

In the cases referred to in the previous paragraph, if that quorum is not achieved, the General Meeting shall be invited to reconvene 

within 20 days from the date on which the meeting was cancelled, where an invitation has been issued 10 days beforehand, and shall 

have a quorum and be validly met on the items on the initial agenda when they are present or represented at it shareholders 

representing at least 1/5 of the paid-up share capital. No second invitation is required if the initial invitation specified the place and 

time of any repeat meetings, provided that at least 5 days elapse between the meeting which was cancelled and the repeat meeting. 

All decisions on the above matters are taken by 2/3 majority of the votes represented at the Meeting. 

The Chairman of the Board, the CEO, Chairman of the Audit Committee, the Company’s internal auditors and the external auditors 

must attend the General Meeting of Shareholders to provide information and updates about issues brought for discussion and to provide 

answers to questions posed or clarifications sought by the shareholders. 

 

Participation and voting rights 

Any person who is a shareholder at the start of the 5th day from the date of the initial General Meeting (cut-off date) is entitled to 

participate in and vote at the Company's General Meeting. That cut-off date also applies in the case of postponed or repeat meetings, 

provided that the postponed or repeat meeting is no more than 30 days from the cut-off date. If that is not the case or if a new 

invitation is published in the case of a repeat General Meeting in accordance with the provisions of Article 130 of Law 4548/2018, any 

person who is a shareholder at the start of the 3rd day before the date of the postponed or repeat General Meeting shall participate 

in the General Meeting. 

Proof of shareholder status may be provided using all lawful means and in all events based on a notice the Company receives from the 

central securities depository where it provides registry services or via participating and registered brokers at the central securities 

depository in all other cases. Exercise of the said rights (participation and voting) does not presuppose that the beneficiary’s shares 

are blocked or that any other similar procedure, which restricts the capacity to sell and transfer them during the period from the 

record date to the date of the General Meeting, is followed. In all other respects the Company complies with the relevant provisions 

of Law 4548/2018 (Articles 124 and 128). 

Shareholders may participate in the General Meeting in person or via a representative. Each shareholder may appoint up to 3 proxies. 

However, if a shareholder holds shares in a company which appear in more than one securities account, this limitation does not prevent 

the shareholder from appointing different representatives for the shares which appear in each securities account in relation to the 

General Meeting. The granting of such power of proxy may be freely revoked. A proxy acting for several shareholders may vote 

differently for each shareholder. The power of attorney to appoint a proxy is available to shareholders in hard copy at the Company's 

Shareholder Relations Department and in electronic format on the Company's website at https://www.intracom.com.. That form must 

be submitted duly filled out and signed by the shareholder to the Company's offices or sent by fax at least 48 hours before the date of 

the General Meeting. The beneficiary is obliged to ensure that the forms appointing and withdrawing a proxy are successfully sent and 

that they are received by the Company. 

Shareholders may appoint a proxy for one or more General Meetings and for a specific period of time. The proxy shall vote in accordance 

with the shareholder’s instructions, if there are any. Failure by the proxy to comply with the voting instructions provided does not 
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affect the validity of the decisions of the General Meeting even if the vote of the proxy was decisive for achieving a majority. 

The shareholder's proxy shall be obliged to notify the Company before the start of the General Meeting of any specific facts which 

could be useful to shareholders to evaluate the risk of the proxy serving interests other than those of the shareholder. 

Conflicts of interest may arise in cases where the proxy: 

a) is a shareholder exercising control over the Company or is another legal person or entity controlled by such shareholder; 

b) is a member of the Board of Directors or the overall management body of the Company or shareholder exercising control over the 

Company or other legal person or entity controlled by a shareholder exercising control over the Company; 

c) is an employee or certified public accountant of the Company or shareholder exercising control over it, or other legal person or 

entity controlled by a shareholder exercising control over the Company; 

d) is spouse or first-degree kin to any of the natural persons set out in cases (a) to (c) above. 

 

Collective and individual minority rights 

If shareholders representing 1/20 of the paid-up share capital so request, the Board of Directors is required to call an Extraordinary 

General Meeting of shareholders, appointing a day for the same that shall not be more than 45 days after the date upon which the 

Chairman of the Board received such request. The items on the agenda must be cited in the request. Where the General Meeting is 

not convened by the Board of Directors within 20 days from service of the request, it shall be convened by the applicant shareholders 

at the Company's expense by decision of the court issued in line with the injunctive relief procedure. That decision shall set out the 

place and time of the meeting and the items on the agenda. 

On a request from shareholders representing 1/20 of the paid-up share capital the Board of Directors is obliged to enter in the agenda 

of the General Meeting which has already been called additional items if that request arrives with the Board of Directors at least 15 

days before the General Meeting. The additional items shall be published or notified by the Board of Directors in accordance with 

Article 122 of Law 4548/2018 at least 7 days before the General Meeting. The request for additional items to be included in the agenda 

shall be accompanied by reasoning or a draft decision for approval by the General Meeting and the revised agenda shall be published 

in the same manner as the previous agenda 13 days before the date of the General Meeting and at the same time shall be made 

available to shareholders at Company website, along with the reasoning or draft decision submitted by shareholders in accordance 

with the provisions of Article 123 of Law 4548/2018. If these items are not published, the applicant shareholders shall be entitled to 

request postponement of the General Meeting in accordance with Article 141(5) of Law 4548/2018 and to publish them themselves in 

accordance with the provisions of the second indent of this paragraph at the Company's expense. 

Shareholders representing 1/20 of the paid-up share capital are entitled to submit draft decisions on items included in the original or 

any revised version of the agenda for the General Meeting. That application must arrive with the Board of Directors at least 7 days 

before the date of the General Meeting and the draft decisions must be made available to shareholders in accordance with the 

provisions of Article 123(3) of Law 4548/2018 at least 6 days before the date of the General Meeting. 

The Board of Directors is not obliged to include items in the agenda or publish or disclose them along with the reasoning and drafts of 

decisions submitted to shareholders in accordance with the paragraphs above if the content thereof is clearly in conflict with the law 

and morals. 

On a request of one or more shareholder(s) representing 1/20 of the paid-up share capital, the Chairman of the General Meeting shall 

postpone, only once, the taking of decisions at the General Meeting, whether an ordinary or extraordinary meeting, on all matters or 

on specific matters, for a new General Meeting to be held on the date specified in the shareholders’ request, but not later than 20 

days after the date of said postponement. The General Meeting convening after the postponement is a continuation of the previous 

meeting and no repetition of the publication requirements for the invitation to shareholders is required. New shareholders may also 

participate in that meeting, where the participation formalities set out in Article 124(6) of Law 4548/2018 are complied with. 
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On a request from any shareholder submitted to the company at least 5 whole days before the General Meeting, the Board of Directors 

is obliged to provide the specific information requested to the General Meeting about company affairs to the extent that it is useful 

for a real assessment of the items on the agenda. The obligation to provide information does not exist when the information requested 

is already available on the Company's website, especially in the form of questions and answers. 

Moreover, on a request from shareholders representing 1/20 of the paid-up share capital, the Board of Directors is obliged to inform 

the Ordinary General Meeting only of the amounts paid over the last two years to each member of the Board of Directors or managers 

of the Company and all benefits given to those persons on any ground or under any contract between them and the Company. In all 

the above cases the Board of Directors is entitled to refuse to provide such information on a serious, substantive ground which is cited 

in the minutes. 

In the cases this paragraph refers to, the Board of Directors may give the same reply to shareholder requests with the same content. 

On a request from shareholders representing 1/10 of the paid-up share capital, filed with the Company within the deadline stated in 

the previous paragraph, the Board of Directors provides the General Meeting with information on the current status of corporate affairs 

and the Company’s assets. The Board of Directors is entitled to refuse to provide such information on a serious, substantive ground 

which is cited in the minutes. 

On a request from shareholders representing 1/20 of the paid-up share capital the voting on any item or items on the agenda may be 

done by a show of hands. 

Shareholders representing at least one twentieth (1/20) of paid-up share capital are entitled to request an extraordinary audit of the 

company by the court trying the matter in ex parte proceedings. 

Shareholders representing at least one fifth (1/5) of paid-up share capital are entitled to ask the court to order an audit of the 

company, if the general state of the company and based on specific indications indicate that the management of the company’s affairs 

is not, as required, exercising prudent and effective management. 

 

Available documents and information 

The information referred to in Article 123(3), (4) and (5) of Law 4548/2018 including the invitation for the General Meeting, the forms 

to be used to exercise voting rights via a proxy, the forms for appointing and revoking a proxy, the draft decisions on the items on the 

agenda, and the information about the exercise of minority rights under Article 141 of Law 4548/2018 are available in hard copy at 

the Company from which shareholders can obtain copies free of charge. Moreover, all the above documents, the total number of 

existing shares and voting rights are available in electronic format on the Company's website at: https://www.intracom.com. 

 

Communication with shareholders 

The Company recognizes the need for fair and equal treatment of the interests of its shareholders, and in doing so defends the 

company's own interests. In this context, in order to ensure equal communication and equal treatment of its shareholders, it has the 

following communication channels in place: 

A. Shareholder Relations & Corporate Announcements Unit 

The Company has a Shareholder Relations & Corporate Announcements Unit which is responsible for updating and keeping the 

Company's shareholder register, assisting shareholders and supporting them in exercising their rights and providing valid, immediately 

accurate and equal information to them. 

Β. The General Meeting of Shareholders 

The General Meeting of Shareholders is the Company's supreme body and is entitled to decide on all corporate affairs in accordance 

with this Law. In accordance with Law 4548/2018, as in force today, the Company holds a General Meeting of Shareholders at least 

once a year. The Company supports shareholders and ensures that they participate in Meetings and that their rights are effectively 
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exercised. 

C. Company website 

One important means of providing investors with information is the Company's website. By visiting the Investor Relations section 

investors can learn about Company shares (shareholders - share information), shareholder meetings, share capital, notices to ATHEX, 

prospectuses, diaries, financial information (financial results, annual results of subsidiaries, presentations). 

 

8. Internal Audit and Risk Management System 

Internal Audit System 

The Company has put in place an adequate and effective Internal Audit System (IAS) which includes all internal audit mechanisms 

(checks and balances), policies and procedures, including risk management, internal audit and regulatory compliance, which covers 

all Company activities on a continuous basis and contributes to the safe and secure effective operation. 

In this context the Company has adopted and implements a series of policies, procedures and mechanisms to ensure the effectiveness 

and efficiency of company operations, the reliability of financial information and compliance with the applicable laws and regulations. 

and also adopts a Risk Management System and Regulatory Compliance System that covers all Company activities. 

 

Internal Audit Unit 

The Company has set up an independent Internal Audit Unit (IAU) within the Company, for the purpose of providing advisory and 

assurance services, by applying an objective and independent judgement. The IAU has been designed to add value to the Company, 

to monitor and improve its operations and policies in relation to the IAS. 

The IAU is the Company's 3rd line of defence and is independent of its other organisational units based on the Three Lines of Defence 

Model. It collaborates directly with all Company organisational units which are the first and second line of defence and have similar 

safeguard objectives to effectively and efficiently cover all areas of audit interest (operational, financial, compliance). 
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The Internal Audit Unit monitors, checks and evaluates: 

 implementation of the Company's Internal Regulations and IAS, especially in relation to the adequacy and correctness of the 

financial and non-financial information provided, risk management, regulatory compliance and the corporate governance 

code adopted by the Company; 

 quality assurance mechanisms. It is responsible for: 

 recording, critically reviewing and auditing of the Company's IAS; 

 reviewing the legitimacy of remuneration and all manner of benefits to members of Management in relation to decisions of 

the Company's competent bodies; 

 auditing the Company relations and transactions with related parties; 

 timely identification and assessment of potential operational risks; and 

 confirming the effective and efficient use of available resources. 

 It is also responsible for implementing and complying with the Company's regulations laid down by the Board of Directors in 

the Bylaws and Articles of Association, and the legislation in general relating to the Company and in particular the stock 

exchange legislation and the legislation on societes anonymes; and for 

 compliance with the commitments contained in the Company's prospectuses and business plans relating to the use of funds 

raised from the regulated market. 

The Internal Audit Unit operates based on the Internal Regulations approved by the Company's Board of Directors which outline: 

  the mission and scope of the Unit's work; 

 its staffing and operation; 

 independence and jurisdiction issues; 

 the detailed competences of the Unit and its Head; 

 the evaluation procedure. 

 

Risk Management System 

The Company implements a Risk Management System as part of the Company's IAS. The Risk Management System includes suitable 

structures, roles, competences, procedures and mechanisms to identify individual risks in good time and effectively address them by 

taking suitable measures to an acceptable degree by the Company's Board of Directors. 

Using the Risk Management System, Company Management collects information about monitoring risks and feeds that information into 

its decision-making and action procedures to ensure optimal response to them. 

The Risk Management System is based on four pillars: 

 Risk identification 

 Risk assessment 

 Risk response 

 Risk monitoring and reporting 

Risk Management is a systematic process for the Company which seeks to identify, analyze, check, manage and monitor in good time 

all manner of risks entailed by Company operations. 

The results of the procedure are presented in the Company's Risk Register and Action Plan which are approved by the Board of Directors. 

The Board of Directors monitors implementation of the procedure and the progress in implementing the actions set out in the Action 

Plan. 

The Risk Management Unit reports directly to the Board of Directors on operational matters and to the CEO on administrative matters. 
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Regulatory Compliance System 

To ensure timely, full and ongoing compliance with the regulatory framework governing its operations in force from time to time, the 

Company has adopted a Regulatory Compliance System and monitors its implementation so that it has a full picture at all times of the 

degree to which that target has been achieved. 

The purpose of the Regulatory Compliance System is to lay down the framework for identifying, addressing, preventing and monitoring 

regulatory compliance issues and to lay down the activities and duties of the competent executives to implement it. Regulatory 

Compliance's main mission is to adopt and implement suitable, updated policies and procedures to achieve compliance by evaluating 

the complexity and nature of the Company's activities, both in the existing operating model and when planning new activities, products, 

relations with third parties, etc. 

The Company's Board of Directors ensures the adequate and effective operation of the Regulatory Compliance System. 

The Regulatory Compliance System consists of four main pillars: 

 Compliance strategy 

 Compliance Risk Management 

 Compliance policies and procedures 

 Developing a Compliance Culture 

The Regulatory Compliance Unit reports directly to the Board of Directors on operational matters and to the CEO on administrative 

matters. 

 

Code of Ethics & Professional Conduct 

The Company's Code of Ethics and Professional Conduct sets out a series of commitments, principles and values, creating an overall 

framework of conduct and actions for all persons directly or indirectly affected by the Company's business activities. It seeks to 

promote a common corporate culture which encourages conduct based on the best principles of business, ethics and behaviour, the 

Company's values and the applicable legislation and the UN Global Pact in the fields of human rights, working conditions, the 

environment and combating corruption. It is also an integral part of the Regulatory Compliance System. 

For the Company, the principles of integrity, knowledge, responsibility, fair treatment, commitment to targets, respect and continuous 

improvement which lead to the establishment of trust and innovation are of vital importance for success. 

All employees understand these basic principles and values and integrate them into the way they communicate, work, collaborate, 

behave and build relationships with colleagues, customers and other stakeholders. 

Management and Company employees are collectively responsible for complying with the commitments, principles and values set out 

in the Code. Moreover, the Company ensures that the main persons it does business with and its associates (suppliers, customers, etc.) 

and in general all stakeholders to comply with and implement similar standards and rules of ethics and moral conduct. 

 

Whistleblowing policy 

The whistleblowing policy lays down the Company's basic principles for submitting, collecting and managing reports, thereby 

contributing to transparency and ensuring a high level of business ethics. 

In that context, the Company encourages employees to report any incident they identify and consider to be contrary to the Company's 

Code of Conduct. 

The Company ensures that complaints management mechanisms and communication channels are put in place so that staff as a whole 

can report valid information and assertions about them. 

The purpose of this policy is to establish a system for internal and external reporting of infringements and to ensure a comprehensive 

framework for protecting persons reporting infringements in accordance with Directive (EU) 2019/1937 and Law 4990/2022, and to 
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organise the procedure for submitting, receiving and monitoring reports and sanctions imposed in the case of infringement the policy. 

The provisions of this Policy apply to the protection of persons who report or reveal: 

 Infringements contrary to the legislative framework or the Company's Code of Conduct; 

 Actions which could put the health and safety of workers at risk; 

 Infringements relating to money laundering, bribery, financial fraud, theft, disclosure of confidential information, fraud, 

accounting and auditing issues; 

 All forms of harassment at work (e.g. sexual), inappropriate behaviour, discriminatory phenomena; 

 Intimidation, discrimination, threat, extortion, use of force, insult, aggravated defamation; 

 Acts affecting the purpose and reputation of the Company; 

 Abuse of power and assets of the Company; 

 Fraud or concealment of information when preparing and evaluating the Company's financial statements; 

 Activities detrimental to the environment; 

 Infringements of Company policies and procedures; 

 Deliberate concealment of all the above infringements. 

Any employee who wishes to report an infringement can do so orally or in writing via an online platform (email: 

compliance@intracom.com), by phone (210 6674000) or face-to-face meeting. 

 

Anti-Fraud Policy 

This Policy was drawn up in order to lay down the measures and actions the Company takes and implements to prevent and deter 

corruption and fraud. The Company acts to prevent and deter all prohibited conduct. 

The purpose of this document is to lay down the procedures and reporting lines via which: 

 It can be ensured that unacceptable actions and/or behaviours are avoided; 

 Incidents can be dealt with immediately and effectively if they occur. 

 Company staff are made aware so that they have the ability to recognise and avoid or prevent such acts. 

The Company maintains high standards of ethics and integrity and declares zero tolerance on bribery and corruption issues. 

 

Policy against violence and harassment in the working environment 

This Company policy is designed to create a working environment where human dignity and the right of every person to enjoy a world 

of work free of violence and harassment is respected, promoted and safeguarded. 

The Company provides a working environment free of discrimination, intimidation and harassment, supports human rights and expressly 

and irrevocably declares zero tolerance for such types of conduct. 

The Company hereby establishes a framework for protecting its employees from any form of violence or harassment in the workplace, 

providing them with suitable information about their rights and obligations, creating a protective net for the person affected, while 

also adopting a special framework of sanctions for the offender. 

The Company complies with all measures and obligations relating to implementation of the provisions of Law 4808/2021 on the 

prevention and handling of all forms of violence and harassment, including gender-based violence and harassment, as well as sexual 

harassment. 

 

Internal Audit System Evaluation Procedure 

Recognising the importance of the adequacy and effective operation of the Company's Internal Audit System (IAS), the Company has 
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adopted a policy and procedure for periodically evaluating the IAS. The Company's Board of Directors is responsible for ensuring the 

adequacy and effectiveness of the IAS. The IAS is systematically monitored and examined by the Internal Audit Unit based on the 

annual audit plan approved by the Audit Committee, and periodic evaluation is carried out by an independent evaluator. 

Evaluation of the IAS primarily examines the adequacy and effectiveness of financial information on an individual and consolidated 

basis, the function of risk management and regulatory compliance in accordance with recognised evaluation standards, based on best 

international practices, and the applicable legislation. 

Best international practices are the International Federation of Accountants: International Standards on Auditing, or the Institute of 

Internal Auditors: The International Professional Practices Framework or the COSO Committee's Internal Audit System Framework 

(COSO: Internal Control Integrated Framework), or and a combination thereof. 

The Audit Committee is responsible for evaluating potential external evaluators and submitting a proposal to the Board of Directors to 

select an external evaluator. Following that, in line with the Audit Committee's proposal, the Board of Directors selects the external 

evaluator and assigns him the task of evaluating the internal audit system. 

By means of decision of its Board of Directors, the Company assigned Grant Thornton Certified Public Accountants - Business Consultants 

S.A. the task of providing internal audit system evaluation services to evaluate the adequacy and effectiveness of the internal audit 

system (IAS) of the company INTRACOM HOLDINGS S.A., whose reference date is on 31.12.2022 with a reference period of 17.7.2021 - 

31.12.2022 in accordance with the provisions of Article 14(3)(j) and (4) of Law 4706/2020 and Decision 1/891/30.09.2020 of the Board 

of Directors of the Hellenic Capital Market Commission, as in force (the "Regulatory Framework"). The evaluation was carried out in 

accordance with the International Standard on Assurance Engagements 3000 "Assurance Projects beyond the Audit or Review of 

Historical Financial Information" and in accordance with the regulatory framework as specified in the audit programme issued by 

Hellenic Accounting and Auditing Standards Oversight Board decision No. 227/10.11.2022. 

This evaluation of the Internal Audit System was successfully completed in March 2023 and covered the following topics: the Audit 

Environment, Risk Management, Audit Mechanisms and Controls, the Information and Communication System and Monitoring of the 

Company's Internal Audit System. 

The Conclusion of the Independent Evaluator, namely Mrs. Athina Moustaki, Certified Public Accountant, Reg. No. 28871, Grant 

Thornton Partner, which is included in the final evaluation report on the adequacy and effectiveness of the IAS dated 30.3.2023 

concludes that from the work carried out and the evidence obtained in relation to the evaluation of the adequacy and effectiveness 

of the Company's IAS, no weaknesses were identified which could be considered as material weaknesses in the Company's IAS in 

accordance with the Regulatory Framework. 

This result is another confirmation that the Company is in constant compliance with the legislative and regulatory framework governing 

the Internal Audit System and adopts best practices to ensure the lawful and problem-free operation of the Company's IAS. 

 

9. Corporate Governance System Evaluation Procedure 

In the context of its obligations deriving from Article 4(1) of Law 4706/2020, the Board of Directors evaluated the implementation and 

effectiveness of the Company's Corporate Governance System using 31 December 2023 as the reference date. That evaluation did not 

reveal any material weaknesses. 

As part of that evaluation, the Company's Board of Directors assigned Grant Thornton Certified Public Accountants - Business 

Consultants S.A., among other things, the task of evaluating the adequacy and effectiveness of the Company's Corporate Governance 

System. That evaluation was carried out based on the schedule of assurance procedures included in decision No. Ι΄73/08β/14.2.2024 

of the Supervisory Board of the Institute of Certified Public Accountants in accordance with the International Standard on Assurance 

Engagements 3000 (Revised), "Assurance Engagements Other than Audits or Reviews of Historical Financial Information". This 

engagement of the certified public accountants did not reveal any material weaknesses in the Company's Corporate Governance 
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System. 

 

10. Provision of non-audit services to the Company by statutory auditors and evaluation of the impact this fact may have on the 

objectivity and effectiveness of the mandatory audit 

The Company's Ordinary General Meeting of Shareholders of 29.5.2024 decided, inter alia, to elect the auditing firm Grant Thornton 

S.A. for the audit of the Company and Group's financial statements for the period 1.1.2024-31.12.2024 and to set its fee in accordance 

with the relevant offer which has been approved by the Audit Committee. 

During 2024 Grant Thornton provided the Company and its subsidiaries with non-audit services which were approved by the Audit 

Committee after evaluating compliance with the provisions of Article 44 of Law 4449/2017 and Article 5 of Regulation (EU) 537/2014 

and receiving assurances that they do not pose a threat to the independence of auditors. 

 

11. Sustainability Policy 

The Company perceives sustainable development as development which meets the needs of the current generation without placing at 

risk the ability of future generations to meet their own needs. Based on that belief, it has adopted and is committed to implementing 

a Sustainability Policy which sets out in a specific context the commitments and responsibilities it has assumed towards its employees, 

the market, the environment and society, with the aim of continuing to play a leading role in Sustainability issues, as it has proven 

over time. 

Sustainability is a strategic focus and priority for the Company which undertakes to operate based on its principles and values and is 

driven by its people. 

The Policy is laid down by Company Management which undertakes: 

 to ensure the Company's continuing development, to generate economic value for shareholders and stakeholders; 

 to safeguard business ethics; 

 to offer products and services while taking care of environmental and/or social impacts; 

 to systematically monitor the company’s environmental footprint; 

The Company's approach to sustainability is based on the following pillars: 

 Corporate Governance 

The Company adopts modern corporate governance principles, a system of rules, procedures and good corporate management and 

control practices in line with applicable Greek law and international best practices. Its corporate governance policies seek to safeguard 

the rights of shareholders and the interests of all stakeholders in a transparent, responsible manner. At the same time, to ensure the 

problem-free flow of its business operations, it has put in place special procedures which regulate how it operates and lay down the 

framework for its day-to-day activities. Particular importance is attached to transparency issues across the entire range of its business 

activities. 

 Human Resources 

The Company guarantees the existence of a safe working environment which implements non-discrimination policies and offers equal 

opportunities irrespective of gender, age or nationality. Moreover, employee trade union rights are fully respected and H&S rules are 

faithfully followed. 

One of the Company's comparative advantages is the quality of its staff. That is why it focuses to a large extent on staff selection, 

training and reward issues. Its objective is to attract top class staff to meet its needs, to create a safe and fair working environment, 

to adopt objective evaluation criteria while also developing and advancing employees. It also seeks to create a pleasant working 

environment which encourages employees to maintain a balance between their professional and personal life. 

Lastly, care is taken to create a climate of mutual trust and understanding via suitable communication channels between management 
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and employees, urging them to share concerns or views about their work. 

 Market and suppliers 

The Company seeks to develop partnerships with suppliers which are based on the fundamental principles of impartiality, objectivity 

and honesty. The Company offers all potential suppliers equal opportunities. It also seeks to collaborate with suppliers who focus on 

quality, innovation and performance. Given that the Company ensures that it is consistent in properly discharging its obligations to 

suppliers in good time, it expects them to comply with the moral and legal obligations governing financial transactions. 

 Environment 

The Company complies with legislative requirements on environmental protection and takes the necessary steps to minimize the 

impact on the environment. The Company acts to demonstrate environmental responsibility and adapts its practices to environmental 

protection needs. More specifically, it is committed to maintaining its environmental responsibility and sensitivity, implementing 

preventative measures to protect the environment and minimizing any negative environmental impacts. 

In particular, it seeks to limit the environmental footprint by adopting systematic recycling practices, using environmentally-friendly 

raw materials, saving natural resources and reducing the use of plastics and limiting pollutants from transport. 

 Society 

The Company is committed to its proper conduct towards society as a whole, with the aim of improving the quality of life and prosperity 

of the local communities in which it operates. 

12. Non-financial reporting 

The Company has adopted and fully complies with the existing national and EU legislative framework on non-financial information in 

conjunction with the relevant Hellenic Capital Market Commission guidelines and recommendations on the uniform electronic format 

(XBLR labels), Articles 151 and 154 of Law 4548/2018 and Article 8 of Regulation (EU) No 2020/852 (Taxonomy Regulation). 

Detailed information about non-financial assets relating to the Company is included in the Board of Directors' Annual Report. 

 

EXPLANATORY REPORT OF THE BOARD OF DIRECTORS 

(Prepared in accordance with Article 4 of Law 3556/2007) 

This Board of Directors explanatory report contains the information required by Article 4(7) of Law 3556/2007 and will be submitted 

to the Company's Ordinary General Meeting of Shareholders in accordance with the provisions of Article 4(8) of Law 3556/2007. 

Structure of the Company’s share capital 

The Company's share capital stands at € 57,684,000.00 divided into 83,600,000 shares with a nominal value of € 0.69 each. 

The Company's shares are ordinary registered shares with voting rights and all of them are listed for trading on the Main Market of the 

Athens Exchange. 

Each share grants all rights specified by law and the Company's Articles of Association and in particular: 

 

 Right to dividends 

The minimum dividend distributed to shareholders as a first dividend is 35% of the net profits having deducted the withholding 

required to form the statutory reserve and other credit accounts in the income statement which do not come from realized 

profits. The General Meeting decides on whether to pay any additional dividend. 

Dividends must be paid within 2 months from the date of the Ordinary General Meeting of Shareholders which approved the 

Company’s annual financial statements. 

The place and method of payment is announced in the Daily Price Bulletin and on the ATHEX and Company websites. 

The right to collect a dividend becomes statute-barred and the amount involved devolves to the State if not collected within 5 
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years from the end of the year in which the General Meeting approved distribution. 

 Right to the product of liquidation: 

On completion of the liquidation, the liquidators return the contributions of the Shareholders in accordance with the Articles of 

Association and distribute to them the balance from the liquidation of the Company’s assets in proportion to their share in the 

paid-up share capital of the Company. 

 Pre-emptive rights 

In every case of an increase in the share capital not done by a contribution in kind, a pre-emptive right is granted in respect of 

the entire new capital in favour of those persons who are shareholders at that time, pro rata with their holding in the share 

capital. Article 27 of Law 4548/2018 states that the pre-emptive right may be limited or abolished by decision of the General 

Meeting of Shareholders taken by qualified quorum and majority. 

 Right to obtain a copy of the financial statements and reports of the Company's Board of Directors and certified public 

accountants. 

 The right to participate in the General Meeting and vote in person or via a proxy. Each share entitles its holder to one voting 

right. 

 The General Meeting of the Company’s shareholders shall retain all its rights during the period of liquidation. 

 Shareholders are only liable up to the nominal share capital. 

Limitation to the transfer of the Company’s shares 

Company shares may be transferred in the manner laid down by law and there are no restrictions on their transfer contained in the 

Articles of Association. 

Major direct or indirect holdings within the meaning of Law 3556/2007 (Articles 9 to 11) 

Company shareholders who directly or indirectly held more than 5% of the total number of its shares and the corresponding voting 

rights on 31.12.2024 are set out in the table below: 

 

Name-surname Percentage 

CLEARDROP HOLDINGS LIMITED* 25.241% 

BLACK OAK INVESTMENTS PLC** 5.049% 

 

* On 31.12.2024 Mr. S. Kokkalis held a total of 28.829% of all voting rights in the Company's shares, of which (a) 3.588% were direct 

voting rights (i.e. 3,000,000 direct voting rights) and (b) 25.241% were indirect voting rights (i.e. 21,101,440 indirect voting rights) 

through the successively controlled companies CLΕARDROP HOLDINGS LIMITED, which is 100% controlled by K-GENERAL 

INVESTMENTS AND SYSTEMS SINGLE MEMBER S.A. (trading as K-SYSTEMS), whose sole shareholder is Mr. S. Kokkalis.  

** On 31.12.2024 Mr. D. Theodoridis indirectly held  5.049% of all voting rights in the Company's  shares (i.e. 4,220,582 indirect voting 

rights) through the successively controlled companies BLACK OAK INVESTMENTS PLC, which is controlled by the company BLACK 

OAK CAPITAL S.M.S.A., whose sole shareholder is Mr. D. Theodoridis. 

No other natural or legal person held any percentage of the total number of Company shares and corresponding voting rights over 5% 

on that date. 

Shares providing special control rights 

There are no shares in the Company granting their holders special rights of control. 

Restrictions on voting rights 
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The Company’s Articles of Association contain no restrictions on voting rights. 

Agreements between the Company’s shareholders 

The Company is not aware of the existence of agreements between its shareholders which entail restrictions on the transfer of its 

shares or the exercise of voting rights deriving from its shares. 

Rules on the appointment and replacement of Board members and amendments of the Articles of Association 

The rules contained in the Company’s Articles of Association on appointment and replacement of members of the Board of Directors 

and amendment of the provisions of the Articles of Association are not different from those contained in Law 4548/2018. 

More specifically, under the provisions of the Articles of Association, between 3 and 11 members of the Board of Directors may be 

elected by the General Meeting by a decision which specifies the number of Directors. Their term in office is 4 years, which is extended 

to the end of the deadline within which the next Ordinary General Meeting must convene, until a decision to that effect is taken. 

In the event of resignation, death or loss of membership of the Board by one or more members in any other way, the remaining 

members may, where there are at least three (3), elect a replacement or replacements for the remainder of the term in office of the 

members who were replaced and specify the role of each member as an executive or non-executive member, or may continue to 

manage and represent the Company without replacing the missing members. That election must be announced by the Board of Directors 

at the next General Meeting which can replace the elected persons, even if no such item has been included in the agenda. 

By means of decision of the General Meeting of 20.12.2022 there are already 8 members of the Board of Directors. 

Members of the Board of Directors shall always be re-elected and may be removed at any time by the General Meeting of Shareholders. 

Powers of the Board of Directors to issue new shares or purchase own shares 

The Company's Board of Directors is responsible for issuing new shares in the following cases: 

a) In accordance with the provisions of Article 24(1)(b) and (c) of Law 4548/2018, the Board of Directors is granted the right, 

following a relevant decision of the General Meeting, for a period not exceeding five years, to increase the Company's share 

capital, in whole or in part, by issuing new shares, by a decision taken by a majority of at least two thirds (2/3) of all members. 

In this case the share capital may be increased by an amount not exceeding three times the existing capital on the date on which 

the relevant power is granted to the Board of Directors. This authorization to the Board of Directors may be renewed by the 

General Meeting for a period not exceeding five years for each renewal. No such decision has been taken by the General Meeting 

of Shareholders. 

b) In accordance with the provisions of Article 113 of Law 4548/2018, the Board of Directors may increase the Company's share 

capital by issuing new shares in the context of implementing stock option plans approved by the General Meeting in the form of 

an option to acquire shares in the Company by beneficiaries under the specific terms and in accordance with the procedures laid 

down in those provisions. The Company has no stock option plans in effect. 

c) In accordance with the provisions of Article 49 of Law 4548/2018, the Company may, following a decision of the General Meeting, 

acquire own shares corresponding to a maximum of 1/10 of its paid-up share capital. 

On 21.7.2022 the Extraordinary General Meeting of Shareholders approved, in accordance with Article 49 of Law 4548/2018, a 

plan for the acquisition by the Company of own shares up to 10% of its paid-up share capital, including own shares already 

acquired and held by the Company up to that point in time (amounting in total to 617,848 own shares, i.e. 0.74% of its share 

capital). This plan is valid for 24 months commencing on 22.7.2022 and ending on 21.7.2024. The minimum purchase price is € 

0.30 and the maximum price is € 10.00 per share. 

During the period 1.1.2024 - 21.7.2024 (the date of expiry of the above Plan), the Company did not purchase own shares. On 

31.12.2024 the Company held 617,848 own shares in total (0.74% of its share capital). 

Important agreements contracted by the Company, which will enter into effect, will be amended or will expire in case of change 

control of the Company following a public offer 
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There are no such agreements. 

Agreements with Board of Directors members or company staff 

There are no agreements between the Company and members of the Board of Directors or staff which provide for the payment of 

remuneration specifically in the case of resignation or dismissal without a valid reason or termination of service or employment due 

to a takeover bid. The provisions formed by the Company to compensate staff leaving service stood at € 965,000 on 31.12.2024 

(compared to € 881,000 on 31.12.2023). 
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To the shareholders of the Company INTRACOM HOLDINGS S.A. 
 

C) Audit Report on the Separate and Consolidated Financial Statements 

 

Opinion 

We have audited the separate and consolidated financial statements of the company INTRACOM HOLDINGS S.A. (the Company), which 

comprise the separate and consolidated statement of financial position as at 31 December 2024, the separate and consolidated income 

statement and statements of other comprehensive income, changes in equity and cash flows for the year then ended, and notes to the 

financial statements that include significant accounting policy information. 

 

In our opinion, the accompanying separate and consolidated financial statements present fairly, in all material respects, the financial 

position of INTRACOM HOLDINGS S.A. as at 31 December 2024, its financial performance and cash flows for the year then ended in 

accordance with International Financial Reporting Standards (IFRSs) as adopted by the European Union.  

 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) as incorporated into the Greek Legislation. Our 

responsibilities under those standards are further described in the “Auditor’s Responsibilities for the audit of the separate and 

consolidated financial statements” section of our report. We are independent of the Company throughout our appointment in 

accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), 

as incorporated into the Greek Legislation and the ethical requirements that are relevant to the audit of the separate and consolidated 

financial statements in Greece, and we have fulfilled our other ethical responsibilities in accordance with the requirements of the 

current legislation and the above-mentioned IESBA Code. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion.  

 

Key audit matter 

Key audit matter is the matter that, in our professional judgement, was of most significance in our audit of the separate and 

consolidated financial statements of the current year. This matter, as well as the related risks of significant misstatement, were 

addressed in the context of our audit of the separate and consolidated financial statements as a whole, and in forming our opinion 

thereon, and we do not provide a separate opinion on this matter.  

 

Key audit matter How our audit addressed the key audit matter 

Impairment assessment of non-current assets 
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Key audit matter How our audit addressed the key audit matter 

As at 31 December 2024, the Group recognised goodwill 
amounting to €11.2 million (Company: €0) and holds 
Investments in Associates amounting to €20.3 million (Company: 
€4.3 million). Moreover, the Company holds Investments in 
Subsidiaries amounting to €135.3 million. 

In accordance with the provisions of the IFRS, Management 
performs impairment tests on goodwill at the end of every 
annual reporting period. For investments in subsidiaries, 
however, impairment tests are only performed when relevant 
indications arise. This assessment requires a significant degree 
of judgement. 

Impairment test involves determining the recoverable amount 
of every Cash Generating Unit (CGU), which is defined as the 
higher of fair value, less distribution costs and value in use. This 
process requires significant Management judgement and 
estimates. 

Based on the results of the impairment test, an impairment loss 
on goodwill of €0.5 million was recognised in the Group's 
consolidated financial statements for the year ended 31 
December 2024, alongside a reversal of previous impairments 
on investments in associates of €0.39 million. 

Given the significance of these items, the degree of subjectivity 
in the assumptions on which the impairment analysis is based, 
and the significant judgments and estimates required by 
Management, we consider the impairment assessment of the 
above non-current assets to be one of the most significant audit 
matters. 

The Group's and Company's disclosures regarding accounting 
policy, as well as the judgments and estimates used in assessing 
impairment, are included in Notes 2.2, 2.7, 2.10, and 7, 11, and 
12 to the consolidated and separate financial statements. 

Our audit approach included, among others, the following 
procedures: 

 We obtained understanding of the procedures performed by 

Management to identify any indications of impairment of 

non-current assets. 

 We assessed the appropriateness of the methods used by 

Management to determine recoverable amount. 

 We assessed the reasonableness of Management's key 

assumptions and estimates that form the basis for the 

valuations used to determine the recoverable amount. 

 We examined the mathematical accuracy of the related 

calculations and the sound accounting of the amounts in 

the consolidated and separate financial statements. 

 The above procedures were carried out with the assistance 

of specialised executives from our company, where 

deemed necessary. 

 We assessed the adequacy of the disclosures in the 

accompanying consolidated and separate financial 

statements in accordance with the provisions of IFRS in this 

regard. 
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Key audit matter How our audit addressed the key audit matter 

Valuation of Investment Property  

Investment property includes privately owned land and 
buildings, properties intended for future development and 
properties held under sales and lease-back agreements. In 
accordance with International Accounting Standard 40, the 
Group measures investment property at fair value. 
As at 31 December 2024, the fair value of the Group's 
investment properties amounted to €154.9 million, compared 
to €117.5 million in the previous year, while the fair value of 
the Company's investment property amounted to €1.7 million, 
compared to €1.5 million in the previous year. The Group's gain 
from revaluation of the aforementioned investment property 
for the year ended 31 December 2024 amounted to €12.7 
million, while the Company's gain amounted to €0.16 million. 
 
Investment property is measured at fair value by independent 
external appraisers in accordance with the guidelines issued by 
the International Valuation Standards Council. 
The fair value of investment property was determined using the 
following methods: (a) "Income Approach – DCF," (b) "Income 
Approach – Direct CAP," and (c) "Comparative Approach." 
To determine the fair value of investment property, certified 
external appraisers take into account factors directly related to 
the property in question, such as existing lease agreements and 
construction costs for properties under development, as well as 
any restrictions on the use and potential exploitation of the 
property. Furthermore, they use assumptions based on 
available real estate market information at the date of 
preparation of the financial statements regarding expected 
future market rents, discount rates, and rates of return at 
maturity in order to conclude appropriate valuations. 
 
We focused our attention on this matter due to: 

 The significant size of investment property in the 

Group's total assets. 

 The subjective nature and judgment required in 

selecting the appropriate methods and data sources 

for making the assumptions and estimates used by 

Management in the context of measurement of 

investment properties at fair value. 

 The sensitivity of the relevant estimates to changes 

in the assumptions used, such as discount rates, 

future market rents, vacancy rates, and construction 

costs. 

The Group's and Company's disclosures regarding accounting 
policy, as well as the judgments and estimates used in the 
valuation of Investment Property, are included in Notes 2.5, 9, 
and 31 of the consolidated and separate financial statements. 

Our audit approach included, among others, the following 
procedures: 
 
 We obtained understanding of the procedures 

performed by Management for investment property 
valuation. 

 We received the valuations of investment property 

performed by management’s certified external appraisers 

and verified the fair value of investment property in the 

accounting books of the Group and the Company. 

 We assessed and confirmed the professional competence, 

experience, independence, and objectivity of the Group's 

and Company's certified external appraisers. 

 We examined the accuracy and relevance of the data 

provided by Management to the certified external 

appraisers for a sufficient sample of the Group's and 

Company's investment properties, and used this data to 

determine the fair value of the properties. This data 

included lease information for each property, derived from 

signed lease agreements, as well as other information such 

as the total square meters of each property.  

 With the help of external property valuation experts, we 

assessed the appropriateness of the methodologies applied 

and the relevance of the key assumptions adopted in the 

valuations performed. These included discount rates, yield 

to maturity, future market rents, vacant properties and 

construction costs. 

 We assessed the adequacy of the disclosures in the 

accompanying consolidated and separate financial 

statements based on the applicable provisions of the IFRS.  
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Other information 

Management is responsible for the other information. The other information is included in the Management Report of the Board of 

Directors, for which reference is made in the “Report on other Legal and Regulatory Requirements” and the Representations of the 

Members of the Board of Directors, and any other information that is either required by specific provisions of the law or that the 

Company has voluntarily included in the Annual Financial Report provided for by Law 3556/2007, but does not include the separate 

and consolidated financial statements and the auditor’s report thereon.  

 

Our opinion on the separate and consolidated financial statements does not cover the other information and we do not express any 

form of assurance conclusion thereon. 

 

In connection with our audit of the separate and consolidated financial statements, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the separate and consolidated financial 

statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have 

performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We have 

nothing to report in this regard.  

 

Responsibilities of the management and those charged with governance for the separate and consolidated financial statements  

Management is responsible for the preparation and fair presentation of the separate and consolidated financial statements in 

accordance with the IFRSs as adopted by the European Union and for such internal control as management determines is necessary to 

enable the preparation of the separate and consolidated financial statements that are free from material misstatement, whether due 

to fraud or error. 

 

In preparing the separate and consolidated financial statements, management is responsible for assessing the Company’s and Group’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 

accounting, unless there is an intention to liquidate the Company or the Group or to cease operations, or there is no realistic alternative 

but to do so. 

 

The Audit Committee (artic. 44 Law 4449/2017) of the Company is responsible for overseeing the Company’s and Group’s financial 

reporting process.  

 

Auditor’s responsibilities for the audit of the separate and consolidated financial statements  

Our objectives are to obtain reasonable assurance about whether the separate and consolidated financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 

assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs, as incorporated into the 

Greek Law, will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of these separate and consolidated financial statements. 

As part of an audit in accordance with ISAs, as incorporated into the Greek Law, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also:  
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• Identify and assess the risks of material misstatement of the separate and consolidated financial statements, whether due 

to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 

for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in 

the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s and Group’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the 

Company’s and Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor’s report to the related disclosures in the separate and consolidated financial statements or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor’s report. However, future events or conditions may cause the Company and the Group to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the separate and consolidated financial statements, including 

the disclosures, and whether the separate and consolidated financial statements represent the underlying transactions and events in 

a manner that achieves fair presentation. 

• Design and conduct our audit of the Group in order to obtain sufficient and appropriate audit evidence about the financial 

information of the entities or business units within the Group as a basis to form audit opinion on the separate and consolidated financial 

statements. We are responsible for the direction, supervision and review of the audit procedures performed for the Group audit 

purposes. We remain solely responsible for our audit opinion.  

 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards.  

 

From the matters communicated with those charged with governance, we determine those matters that were of most significance in 

the audit of the separate and consolidated financial statements of the periods under audit and are therefore the key audit matters.  
 

Report on Other Legal and Regulatory Requirements  

 
1. Board of Directors’ Report 

 

Taking into consideration that Management is responsible for the preparation of the Board of Directors’ Report and the Corporate 

Governance Statement included in this report, according to the provisions of paragraph 1, cases aa', ab' and b', of Article 154C of Law 

4548/2018, we note the following:  
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a) The Board of Directors’ Report includes the corporate governance statement that provides the information required by 

Article 152 of Law 4548/2018.  

 

b) In our opinion, the Board of Directors’ Report has been prepared in accordance with the legal requirements of articles 150 

and 153 of Law 4548/2018 with the exception of the requirement to submit a sustainability report under paragraph 5A of Article 150 

of the same law and the content of the report is consistent with the accompanying financial statements for the year ended December 

31, 2024.  

 

c) Based on the knowledge we obtained during our audit of the Company INTRACOM HOLDINGS S.A. and its environment, we 

have not identified any material misstatements in the Board of Directors’ Report.  
 
2. Complementary Report to the Audit Committee 

Our audit opinion on the accompanying separate and consolidated financial statements is consistent with the Complementary Report 

to the Company’s Audit Committee in accordance with Article 11 of the European Union (EU) Regulation 537/2014. 
 
3. Provision of non-audit services 

 

We have not provided to the Company and its subsidiaries any prohibited non-audit services referred to in article 5 of Regulation (EU) 

537/2014. Authorized non-audit services provided by us to the Company and its subsidiaries during the year ended as at December 

31st, 2024 are disclosed in Note 27 to the accompanying separate and consolidated financial statements.  

 
4. Auditor’s Appointment  

 
We were appointed for the first time as Certified Public Accountants Auditors of the Company based on the decision of the Annual 
General Shareholders’ Meeting dated 30/06/2021. Since then, our appointment has been continuously renewed for a total period of 4 
years based on the decisions of the Annual General Shareholders’ Meetings.  

 

5. Bylaws (Internal Regulations)  

 

The Company has Internal Regulations in accordance with the provisions of Article 14 of Law 4706/2020.  
 
6. Assurance Report on European Single Electronic Format  

 

Subject Matter 

We have undertaken a reasonable assurance engagement to review the digital records of INTRACOM HOLDINGS S.A. (hereinafter “the 

Company and/or the Group), prepared in accordance with the European Single Electronic Format (ESEF), which comprise the separate 

and consolidated financial statements of the Company and the Group for the year ended December 31, 2024, in XHTML, as well as the 

provided XBRL file (213800LNWF1WPJ3CH702-2024-12-31-el.zip) with the appropriate mark-up, on the aforementioned consolidated 

financial statements including other explanatory information (Notes to financial statements) (hereinafter (the "Subject Matter") in 

order to verify that it was prepared in accordance with the requirements set out in the Applicable Criteria section.  
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Applicable Criteria 

The Applicable Criteria for the European Single Electronic Format (ESEF) are prepared in accordance with the Commission Delegated 

Regulation (EU) 2018/815 as amended by the Commission Delegated Regulation (EU) 2020/1989 (hereinafter the ESEF Regulation) and 

the European Commission Interpretative Communication 2020/C379/01 of November 10, 2020, in conformance with Law 3556/2007 

and the relevant announcements of the Hellenic Capital Market Commission and the Athens Stock Exchange. In summary, this framework 

includes, inter alia, the following requirements:  

 All annual financial reports shall be prepared in XHTML format.  

 For the consolidated financial statements in accordance with IFRS, financial information included in the Statements of 

Comprehensive Income, Financial Position, Changes in Equity and Cash Flows, as well as the financial information included in other 

explanatory information shall be marked-up with XBRL (XBRL ‘tags’ and “‘block tag”’), in accordance with the effective ESEF Taxonomy. 

ESEF technical specifications, including the relevant taxonomy, are set out in the ESEF Regulatory Technical Standards.  
 

Responsibilities of management and those charged with governance  

Management is responsible for the preparation and submission of the separate and consolidated financial statements of the Company 

and the Group for the year ended December 31, 2024, in accordance with the Applicable Criteria, and for such internal control as 

management determines is necessary to enable the preparation of digital records that are free from material misstatement, whether 

due to fraud or error.  
 

Auditor’s Responsibilities  

Our responsibility is to issue this Report in respect of the assessment of the Subject Matter, based on our assurance engagement, as 

described below in the section "Scope of the Engagement”. 

 

We conducted our work in accordance with the International Standard on Assurance Engagements 3000 “Assurance Engagements other 

than Audits or Reviews of Historical Financial Information” (hereinafter ISAE 3000”). 

 

ISAE 3000 requires that we plan and perform our work to obtain reasonable assurance to evaluate the Subject Matter in accordance 

with the Applicable Criteria. As part of the procedures performed, we assess the risk of material misstatement of information related 

to the Subject Matter.  

 

We consider that the evidence we have obtained is sufficient and appropriate and supports the conclusion reached in this assurance 

report.  
 

Professional ethics and quality management  

We are independent of the Company and the Group during our entire assignment and we have complied with the requirements of the 

International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants (IESBA Code) the ethical and 

independence requirements of Law 4449/2017 and Regulation (EU) 537/2014.  

 

Our auditing firm applies the International Standard on Quality Management (ISQM) 1 “Quality Management for Firms that Perform 

Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements” and accordingly, operates a 

comprehensive system of quality management including documented policies and procedures regarding compliance with ethical 

requirements, professional standards and applicable legal and regulatory requirements.  
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Scope of engagement  

The assurance procedures we performed covers, in a limited way, the items included in the BoD Resolution 214/4/11-02-2022 of the 

Hellenic Accounting and Auditing Standards Oversight Board (HAASOB) and the "Guidelines in relation to the work and assurance report 

of the Statutory Auditors on the European Single Electronic Reporting Form (ESEF) of the issuers with securities listed on a regulated 

market in Greece", as issued by the Institute of Certified Public Accountants of Greece (SOEL) on 14/02/2022, so as to obtain reasonable 

assurance that the financial statements of the Company prepared by the Management comply in all material respects with the 

Applicable Criteria.  
 

Inherent limitations  

Our work covered the items listed in the "Scope of Engagement" section to obtain reasonable assurance based on the procedures 

described. In this context, the work we performed could not provide absolute assurance that all matters that could be considered 

material weaknesses would be disclosed.  

 

Conclusion 

Based on the procedures performed and the evidence obtained, we express the conclusion that the separate and consolidated financial 

statements of the Company and the Group for the year ended December 31, 2024, in XHTML format, as well as the provided XBRL file 

(213800LNWF1WPJ3CH702-2024-12-31-el.zip) with the appropriate mark-up on the above consolidated financial statements, including 

the Notes, have been prepared, in all material respects, in accordance with the Applicable Criteria.  

 

 

 
Athens, 28 April 2025 

The Certified Public Accountant 
 

Nikolaos Ioannou 

Registry Number SOEL 29301 
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Statement of financial position 
  Group Company 

ASSETS Note 31/12/2024 31/12/2023 31/12/2024 31/12/2023 
      

Non-current assets      
Property, plant and equipment 6 4.880 14.117 1.789 1.800 

Goodwill 7 11.200 11.722 - - 

Intangible assets 8 16 123 5 23 

Investment properties 9 154.853 117.454 1.689 1.513 

Right of use assets 10 561 12.195 976 1.068 

Investments in subsidiaries 11 - - 135.333 113.022 

Investments in entities consolidated with the equity method 12 20.331 11.666 4.323 4.323 

Financial assets at fair value through other comprehensive income 14 52.154 47.977 44.194 41.652 

Financial assets at fair value through profit or loss 13 70.526 49.857 70.526 49.852 

Deferred tax assets 15 1.318 1.316 147 - 

Trade and other receivables 16 2.667 10.492 285 35 
  318.505 276.919 259.269 213.288       

Current assets      
Inventories 17 - 8.062 - - 

Trade and other receivables 16 39.074 35.128 38.069 34.179 

Current tax assets  - 6 - - 

Financial assets at fair value through profit or loss  13 289 289 - - 

Financial assets at fair value through other comprehensive income 14 93 119 - - 

Cash and cash equivalents 18 125.760 162.759 35.934 92.634 
  165.217 206.363 74.003 126.813 

Non-current assets classified as held for sale 39 20.719 5.782 - - 
  185.936 212.145 74.003 126.813 

Total assets  504.440 489.064 333.272 340.101 
      

EQUITY      
Equity attributable to shareholders      
Common shares 19 57.684 63.536 57.684 63.536 

Premium reserve 19 32.067 32.067 32.067 32.067 

Own shares  (585) (585) (585) (585) 

Other reserves 20 194.548 199.551 150.934 149.017 

Retained earnings  76.507 77.836 61.088 61.469 

Reserves of the group classified as held for sale  (787) - - - 
  359.433 372.406 301.188 305.505 

Non-controlling interests  44.275 8.896 - - 
Total equity  403.709 381.302 301.188 305.505       
LIABILITIES      
Non-current liabilities      
Borrowings 21 10.555 22.521 - 15.000 

Lease liabilities 23 316 11.084 807 916 

Deferred tax liabilities 15 17.421 15.479 11.550 11.219 

Employee benefit obligations 22 1.025 1.109 965 881 

Trade and other non-current liabilities       26 966 265 - - 
  30.283 50.458 13.322 28.016 

Current liabilities      
Trade and other current liabilities 26 10.068 15.585 2.040 4.898 

Current tax liabilities  - 672 - - 

Borrowings 21 42.711 34.992 15.000 - 

Lease liabilities 23 762 3.467 222 181 

Grants 24 13 18 - - 

Provisions 25 1.500 1.500 1.500 1.500 
  55.054 56.234 18.761 6.580 

Liabilities classified as held for sale 39 15.394 1.069 - - 
  70.448 57.303 18.761 6.580 

Total liabilities  100.732 107.761 32.083 34.596 

Total equity and liabilities  504.440 489.064 333.272 340.101 

 
The attached explanatory notes constitute an integral part of these financial statements.  
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Statement of comprehensive income 
   Group Company 

  Note 1/1 - 
31/12/2024 

1/1 - 31/12/2023 
Restated 

1/1 - 
31/12/2024 

1/1 - 
31/12/2023 

       

Revenue from contracts with customers  959 4.041 750 4.346 

Cost of sales 27  (849) (1.937) (698) (1.433) 

Gross profit  110 2.103 53 2.913 

Administrative expenses 27  (14.672) (17.590) (7.694) (8.641) 

Financial assets impairment losses 29  182 (1.401) (2.812) - 

Other operating income 30  6.566 5.906 7.391 577 

Other gains/(losses)-net 31  15.468 33.812 4.095 21.588 

Impairment losses of subsidiaries 11  - - - (3.926) 

Impairment losses of associates 12  - - - 724 
Reversal / (losses) from impairment of tangible, intangible and 
investment properties 

6, 9 (521) 3.116 160 (1.076) 

Operating profit  7.133 25.946 1.193 12.160 

Finance costs 32  (4.640) (4.121) (762) (698) 

Finance income 32  5.602 5.546 3.010 2.653 

Financial costs/income - net  962 1.425 2.248 1.956 

Share of profit of associates 12  (1.238) 6.294 - - 

Profits / (Losses) before taxes  6.857 33.664 3.441 14.116 

Income tax expenses 33  (2.451) (4.313) 357 (3.728) 

Net profits/(losses) from continued operations  4.406 29.352 3.798 10.387 

       

Discontinued operations      

Net profits/(losses) from discontinued operations 39  (2.958) (11.044) - - 

Net profits / (losses)   1.448 18.308 3.798 10.387 

 
Other comprehensive income:      

Amounts carried forward to results 
     

Exchange differences, net of tax from continued operations  1 2.672 - - 

Exchange differences, net of tax from discontinued operations  (4) (2.672)   

   
(3) - - - 

Amounts not carried forward to results 
     

Actuarial gains/(losses), net of tax from continued operations  (139) 58 (27) (19) 

Actuarial gains/(losses), net of tax from discontinued operations  55 - - - 

FVOCI financial assets - Fair value gains/losses 14, 15 5.370 24.428 1.944 23.448 

Total comprehensive income  
5.284 24.486 1.917 23.430 

Effect of non-controlling interests  - - - - 
Other comprehensive income, net of tax from continued 
operations 

 5.233 27.158 1.917 23.430 

Other comprehensive income, net of tax from discontinued 
operations 

 51 (2.672) - - 

           

Total comprehensive income  6.731 42.794 5.715 33.817 
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Total comprehensive income, net of tax from continued 
operations 

 9.639 56.510 5.715 33.817 

Total comprehensive income, net of tax from discontinued 
operations 

 (2.908) (13.716) - - 

       

Net profits/losses allocated to:  
     

Equity holders of the Company      

From continued operations  2.013 29.881 3.798 10.387 

From discontinued operations  (2.333) (10.050) - - 

   (320) 19.831 3.798 10.387 

Non-controlling interests      

From continued operations  2.393 (529) - - 

From discontinued operations  (625) (993) - - 

   1.768 (1.522) - - 

   1.448 18.308 3.798 10.387 

Total comprehensive income allocated to:      

Equity holders of the Company      

From continued operations  6.604 54.356 5.715 33.817 

From discontinued operations  (2.303) (9.909) - - 

   4.301 44.447 5.715 33.817 

       

Non-controlling interests      

From continued operations  3.035 (1.375) - - 

From discontinued operations  (605) (278) - - 

   2.430 (1.653) - - 

   6.731 42.794 5.715 33.817 

       

Earnings/(losses) per share attributable to parent company 
shareholders for the period (expressed in € per share) 

     

Basic and diluted      

From continued operations 34  0,02 0,36 0,05 0,13 

From discontinued operations 34  (0,03) (0,12) - - 

   (0,01) 0,24 0,05 0,13 

       

 Diluted 34  0,02 0,36 0,05 0,13 

From continued operations 34  (0,03) (0,12) - - 

From discontinued operations  (0,01) 0,24 0,05 0,13 

 
The attached explanatory constitutes an integral part of these financial statements. 
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Statement of changes in equity - Group 
  Attributed to the Company’s shareholders       

 Note Share 
capital 

Other 
reserves 

Retained 
earnings 

Reserves of 
the group 

classified as 
held for sale 

Total 
equity 

Non-
controlli
ng 
interest
s 

Total 
equity 

         

Balance 1 January 2023  259.587 175.995 (95.782) - 339.800 18.067 357.866 

Net gains (losses)  - - 19.962 - 19.962 (1.653) 18.308 

FVOCI financial assets - Fair value gains/losses 14, 20 - 24.428 - - 24.428 - 24.428 

Actuarial gains/(losses), net of tax  - 58 - - 58 - 58 

Aggregate total income  - 24.486 19.962 - 44.447 (1.653) 42.794 

Share capital reduction by accumulated losses offsetting  (154.536) - 154.536 - - - - 

Share capital decrease by return to shareholders 19 (10.032) - - - (10.032) - (10.032) 

Changes in shareholdings in subsidiaries   - - - - - (6.292) (6.292) 

Disposal of subsidiary 39 - (930) (880) - (1.810) (1.224) (3.034) 

  (164.568) (930) 153.656 - (11.842) (7.516) (19.358) 

Balance 31 December 2023  95.019 199.551 77.836 - 372.406 8.896 381.302 

         

Balance 1 January 2024  95.019 199.551 77.836 - 372.406 8.896 381.302 

Net gains (losses)  - - (320) - (320) 1.768 1.448 

FVOCI financial assets - Fair value gains/losses 14, 20 - 4.972 - - 4.972 398 5.370 

Exchange differences   - (2) - - (2) (1) (3) 

Disposal / impairment of FVOCI financial assets   (851) 565 - (286) 286 - 

Actuarial gains/(losses), net of tax  - (62) - - (62) (22) (84) 

Aggregate total income  - 4.057 245 - 4.301 2.430 6.731 

Share capital decrease by return to shareholders 19 (5.852) - - - (5.852) - (5.852) 

Dividends  - - (4.180) - (4.180) - (4.180) 

Discontinued operations  - 787 - (787) - - - 

Changes in shareholdings in subsidiaries 11 - (9.598) 2.356 - (7.242) 32.949 25.707 

Disposal of subsidiaries  - (285) 285 - - - - 

Statutory reserve  - 36 (36) - - - - 

  (5.852) (9.060) (1.574) (787) (17.274) 32.949 15.675 

Balance 31 December 2024  89.167 194.548 76.507 (787) 359.433 44.275 403.709 

 

A breakdown of other reserves is presented in note 20. 
 
The attached explanatory notes constitute an integral part of these financial statements. 
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Statement of changes in equity - Company  
 

  Note   Share 
capital 

Other 
reserves 

Retained 
earnings 

Total 
equity 

             

Balance 1 January 2023    259.587 125.587 (100.894) 284.280 

Net gains (losses)    - - 10.387 10.387 

FVOCI financial assets - Fair value gains/losses 14, 21   - 23.448 - 23.448 

Actuarial gains/(losses), net of tax    - (19) - (19) 

Aggregate total income    - 23.430 10.387 33.817 
Share capital reduction by accumulated losses 
offsetting 20   (10.032) - - (10.032) 

Share capital decrease by return to shareholders   (154.536)  154.536 - 

Contribution reserve    - - (2.561) (2.561) 

     (164.568) - 151.976 (12.592) 

Balance 31 December 2023    95.019 149.017 61.469 305.505 

             

Balance 01 January 2024    95.019 149.017 61.469 305.505 

Net gains (losses)    - - 3.798 3.798 

FVOCI financial assets - Fair value gains/losses 14, 21   - 1.944 - 1.944 

Actuarial gains/(losses), net of tax    - (27) - (27) 

Aggregate total income    - 1.917 3.798 5.715 

Share capital decrease by return to shareholders 20   (5.852) - - (5.852) 

Dividend distribution    - - (4.180) (4.180) 
   (5.852) - (4.180) (10.031) 

Balance 31 December 2024    89.167 150.934 61.088 301.188 

 

A breakdown of other reserves is presented in note 20. 
 
The attached explanatory notes constitute an integral part of these financial statements.
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Cash flow statement (Indirect Method) 
    Group Company 

  Note 1/1 - 
31/12/2024 

1/1 - 
31/12/2023  

1/1 - 
31/12/2024 

1/1 - 
31/12/2023 

Cash flows from operating activities        

Cash flows from operating activities 35  7.900 (9.380) (6.234) (1.800) 

Interest paid   (2.192) (2.768) (784) (633) 

Income tax paid   (912) (33) (332) - 

Net cash flow from operating activities   4.796 (12.181) (7.350) (2.434) 

         

Cash flows from investing activities        

Purchase of tangible assets 6  (2.589) (2.607) (65) (2.237) 

Purchases of Investment properties 9  (15.748) (4.208) - (728) 

Purchase of intangible assets 8  (26) 4.481 - (11) 

Purchase of Right of use assets   (1.398) - (175) - 

Disposal of tangible assets 6  23 - - - 

Disposal of investment property 9  3.727 - - - 

Disposal of tangible assets 8  7 - - (1) 
Purchase of financial assets at fair value through profit 
and loss 

13  (20.475) (29.075) (20.475) (29.070) 

Purchase of financial assets at fair value through other 
comprehensive income 

14  (148) (7.085) (50) (5.090) 

Disposal of financial assets at fair value through other 
comprehensive income 

14  5 - - - 

Subsidiary capital increase / Subsidiary establishment   - (5.438) - - 

Purchase of subsidiary (minus subsidiary’s cash)   - (20.414) - - 

Disposal of subsidiary 39  - 51.650 9.996 52.200 

Disposal of participation in subsidiary to minority   9.996 - - - 
Subsidiary’s share capital increase / Establishment of 
subsidiary 

11  - - (32.206) (10.596) 

Share capital increase of associates 11  (10.275) (3.599) - - 

Dividends received   232 - 5.232 - 

Proceeds from loans granted   - - (3.860) - 
Interest received   5.046 4.860 2.567 1.975 

Net cash (outflow)/inflow from investing activities   (31.623) (11.435) (39.037) 6.443 

         

Cash flows from financing activities        

Purchase of own shares 19  - (5.027) - - 

Return of share capital to shareholders 19  (5.852) (10.032) (5.852) (10.032) 

Dividends paid   (4.180) - (4.180) - 

Loans granted 21  14.034 26.739 - - 

Loans repayment 21  (10.023) (5.627) - - 

Leases payments 23  (4.150) (3.402) (282) (194) 

Net cash (outflow) / inflow from financing activities   (10.172) 2.651 (10.314) (10.226) 

         

Net decrease in cash & cash equivalents   (36.998) (20.963) (56.701) (6.216) 

Cash and cash equivalents at the beginning of the year   162.759 183.722 92.634 98.851 

Cash and cash equivalents at end of the year   125.760 162.759 35.933 92.633 

 
The attached explanatory notes constitute an integral part of these financial statements
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Notes to the financial statements in accordance with the International Financial Reporting Standards 

 

1. General 

INTRACOM Holdings S.A., trading as Intracom Holdings, was established in Greece and its shares are traded on the Athens Exchange. 

Via its subsidiaries and other related parties, the INTRACOM Group is involved in property development and exploitation; in investments 

in financial instruments, shares and ventures capital; and in trade and commerce. The parent company operates as a holding company. 

The Group operates in Greece, Cyprus, Luxembourg, the USA and Romania and in other countries. 

The Company's registered offices are in Greece in the Prefecture of Attica in the Municipality of Marousi and its offices are at 64 

Kifissias Ave., GR-15125. The Company’s website is www.intracom.com. 

These annual separate and consolidated financial statements (hereinafter referred to as the financial statements) as at 31.12.2024 

were approved for publication by the Company's Board of Directors on 28.4.2025 and are subject to approval by the Ordinary General 

Meeting of Shareholders. 

The annual financial statements, audit reports of certified public accountants and reports of the Board of Directors of societes 

anonymes included in the Group’s consolidated financial statements are posted on the Company’s website www.intracom.com. 

 

2. Summary of material accounting policies 

2.1 Basis of preparation 

These financial statements include the separate financial statements of INTRACOM Holdings S.A. (the Company) and the consolidated 

financial statements of the Company and its subsidiaries (together INTRACOM or the Group) for the period ended on 31 December 2024 

in accordance with the International Financial Reporting Standards (IFRS) and the interpretations of the IFRS Interpretations Committee 

(IFRIC) as adopted by the European Union. 

The financial statements have been prepared on the basis of the historic cost convention apart from financial assets at fair value 

through other comprehensive income and financial assets at fair value through profit and loss and investment properties, which are 

valued at fair value. 

The financial statements have been prepared on the basis that the company is a going concern. When applying this principle during 

preparation of the financial statements, Management took into account the financial performance and overall 

financial position of the Group and Company during the period. At the same time, it carried out a quantitative 

assessment of their viability, taking into account key risks such as those associated with climate change and 

recent geopolitical developments. Moreover, having analysed the Group's financial forecasts and financing needs, Management 

confirmed that INTRACOM could continue to operate on a going concern basis for a period of 12 months from the date on which the 

financial statements were approved. 

Preparation of the financial statements in accordance with the IFRS requires the use of certain important accounting estimates and 

the exercise of judgement by Management in applying and implementing accounting policies. Moreover, it requires the use of certain 

calculations and assumptions which affect the value of assets and liabilities mentioned, the disclosure of contingent receivables and 

liabilities on the date of preparation of the financial statements and the income and expenses for the duration of year being reported 

on. Despite the fact that these calculations are based on Management’s best possible knowledge of current conditions and activities, 

the actual results may in fact differ from those calculations. Areas entailing a high degree of subjectivity or which relate to complex 

transactions or where assumptions and estimates are significant for the financial statements are cited in Note 4. 

 

The accounting policies applied in preparing the financial statements of subsidiaries and associates and joint ventures are identical to 

those adopted by the Company. 

New standards, amendments to standards and interpretations: Specific new standards, amendments to standards and interpretations 
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have been issued which are mandatory for accounting periods which begin on or after 1.1.2024. The Group’s assessment as regards 

the impact of the application of such new standards, amendments and interpretations is provided below: 

 

New Standards, Interpretations, Revisions and Amendments of existing Standards which have become effective and have been 

adopted by the European Union 

The following new Standards, Interpretations and Standard amendments were issued by the International Accounting Standards Board 

(IASB), they have been adopted by the European Union and their adoption is mandatory as of 1.1.2024. 

 

Amendments to IFRS 16 "Leases: Lease liability in a sale and leaseback" (effective for annual periods beginning on or after 

1.1.2024) 

In September 2022, the IASB issued narrow-scope amendments to IFRS 16 "Leases" which add requirements on how a company accounts 

for a sale and leaseback after the transaction date. Sale and leaseback is a transaction where a company sells an asset and leases the 

same asset back for a period of time from the new owner. IFRS 16 includes requirements on how to account for a sale and leaseback 

on the date the transaction is entered into. However, the Standard did not specify how the transaction was to be measured after that 

date, especially when some or all payments are variable payments that do not depend on an index or interest rate. The amendments 

issued are in addition to the requirements in IFRS 16 on sale and leaseback, thereby supporting consistent application of the accounting 

standard. These amendments will not change the accounting for leases apart from those arising from a sale and leaseback transaction. 

These amendments have no impact on the consolidated Financial Statements. The above have been adopted by the European Union, 

the date of entry into force being 1.1.2024. 

 

Amendments to IAS 1 “Classification of liabilities as short- or long-term” (effective for annual periods beginning on or after 

1.1.2024) 

The amendments provide guidance on the requirements in IAS 1 for classifying liabilities as short-term or long-term. The amendments 

clarify the concept of the right to defer settlement of a liability which should exist on the reporting date. Management's intention or 

the counterparty's right to settle the obligation by transferring equity instruments does not affect classification as short- or long-term. 

Moreover, it should be clarified that only clauses under which an economic entity must comply on or before the reporting date affect 

the classification of a liability. Amendments to the standard require that information about these clauses be disclosed in the notes to 

the financial statements. The amendments are effective for annual periods beginning on or after 1.1.2024, although early adoption is 

permitted. These amendments have no impact on the consolidated Financial Statements. The above have been adopted by the 

European Union, the date of entry into force being 1.1.2024. 

 

Amendments to IAS 7 "Statement of Cash Flows" and IFRS 7 "Financial Instruments: Disclosures": Supplier Finance Arrangements 

(effective for annual periods beginning on or after 1.1.2024) 

In May 2023 the International Accounting IASB issued amendments (“Supplier Finance Arrangements”) which amended IAS 7 "Statement 

of Cash Flows" and IFRS 7 "Financial Instruments: Disclosures”. The new amendments require an economic entity to provide additional 

disclosures about supplier financing arrangements. These disclosures seek to help users of the financial statements (a) evaluate how 

the supplier finance arrangements affect an entity's obligations and cash flows and (b) understand the impact of the supplier finance 

arrangements on liquidity risks and how the financial entity could be affected if those financial instruments are no longer available. 

The amendments to IAS 7 and IFRS 7 are effective for accounting periods beginning on or after 1.1.2024. These amendments have no 

impact on the consolidated Financial Statements. The above have been adopted by the European Union, the date of entry into force 

being 1.1.2024. 

 

New Standards, Interpretations, Revisions and Amendments of existing Standards which have not yet become effective or have 

not been adopted by the European Union 
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The following new Standards, Interpretations and Standard amendments were issued by the International Accounting Standards Board 

(IASB), but have not entered into effect or have not been adopted by the European Union. 

 

Amendments to IAS 21 "The Effects of Changes in Foreign Exchange Rates": Lack of Exchangeability (effective for annual periods 

beginning on or after 1.1.2025). 

In August 2023 the International Accounting IASB amendments to IAS 21 "The Effects of Changes in Foreign Exchange Rates" which 

require economic entities to provide more useful information in their financial statements when a currency cannot be exchanged for 

another currency. The amendments include introducing a definition of the exchangeability of a currency and the procedure by which 

the economic entity must evaluate that exchangeability. In addition, the amendments provide guidance about how an entity should 

calculate the spot rate in cases where the currency is not exchangeable and require additional disclosures in cases where an economic 

entity has calculated an exchange rate due to the lack of exchangeability. The amendments to IAS 21 are effective for accounting 

period beginning on or after 1.1.2025. The Group will examine the impact of all the above on its financial statements. The above have 

been adopted by the European Union, the date of entry into force being 1.1.2025. 

 

IFRS 9 & IFRS 7 - “Amendments to the classification and measurement of financial instruments” (effective for annual periods 

beginning on or after 1.1.2026) 

In May 2024, the IASB issued amendments to the classification and measurement requirements in IFRS 9 "Financial Instruments" and 

the corresponding disclosures in IFRS 7 "Financial Instruments: Disclosures”. More specifically, the new amendments clarify when a 

financial liability must be derecognised when repayment is made by electronic payment. Moreover, additional guidance is provided to 

evaluate the contractual cash flow characteristics for financial assets associated with ESG (environmental, social and corporate 

governance) criteria. In addition, disclosure requirements for investments in equity instruments at fair value through other 

comprehensive income were amended and disclosure requirements for financial instruments with contingent features not directly 

related to key risks and borrowing costs were added. The amendments apply to periods beginning on or after 1.1.2026. The Group will 

examine the impact of all the above on its financial statements. The above amendments have not been adopted by the European 

Union. 

 

Annual Improvements to IFRS-Volume 11 (applicable to annual periods beginning on or after 1.1.2026) 

In July 2024, the IASB issued "Annual Improvements to IFRS, including minor amendments to the following accounting standards: IFRS 

1 "First-time Adoption of International Financial Reporting Standards," IFRS 7 "Financial Instruments: Disclosures", IFRS 9 "Financial 

Instruments", IFRS 10 "Consolidated Financial Statements" and IAS 7 "Cash Flow Statement". The amendments apply to accounting 

periods beginning on or after 1.1.2026. The Group will examine the impact of all the above on its financial statements. The above 

amendments have not been adopted by the European Union. 

 

Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature-dependent Electricity (applicable to annual periods beginning 

on or after 1.1.2026) 

On 18.12.2024 the International Accounting Standards Board (IASB) issued amendments to IFRS 9 Financial Instruments and IFRS 7 

"Financial Instruments: Disclosures", to help companies better report the financial impacts of Contracts Referencing Nature-dependent 

Electricity, also known as Power Purchase Agreements (PPAs). These contracts are used by companies to ensure the supply of electricity 

from renewable sources such as wind and solar energy. However, the quantity of energy produced may change due to extraneous 

factors such as weather conditions. The amendments seek to ensure that these contracts are best presented in the financial 

statements:a) clarifying the requirements for applying the concept of own-use, b) allowing hedge accounting in cases where these 

contracts are used as hedging instruments and c) adding new disclosure requirements so that investors can better understand the 

impact of these contracts on the financial results and cash flows of companies. The amendments are effective for accounting periods 

beginning on or after 1.1.2026 although early adoption is permitted. The Group will examine the impact of all the above on its financial 
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statements. The above amendments have not been adopted by the European Union. 

 

IFRS 18 "Presentation and Disclosure in Financial Statements" (effective for annual periods beginning on or after 1.1.2027) 

In April 2024 the IASB issued a new standard, IFRS 18 which replaces IAS 1 "Presentation of Financial Statements." The purpose of the 

Standard is to improve the way information is provided in an entity's financial statements, particularly in the income statement and 

disclosures in the financial statements. More specifically, the Standard will improve the quality of financial information due to:a) the 

requirement for specific subtotals in the income statement, b) the requirement to disclose in a separate note in the financial 

statements Management-defined Performance Measures, c) the new principles for aggregation - disaggregation of information. The 

Group will examine the impact of all the above on its financial statements. The above amendments have not been adopted by the 

European Union. 

 

IFRS 19 “Subsidiaries without Public Accountability: Disclosures” (effective for annual periods beginning on or after 1.1.2027) 

In May 2024, the IASB issued a new standard, IFRS 19 "Subsidiaries without Public Accountability: Disclosures”. The new standard allows 

entities that meet its conditions to opt to apply the reduced disclosure requirements in IFRS 19 instead of the disclosure requirements 

set out in the other IFRSs. IFRS 19 operates in parallel with other IFRSs, as subsidiaries must apply the measurement, recognition and 

presentation requirements set out in the other IFRSs and the reduced disclosure requirements outlined in IFRS 19. This simplifies the 

preparation of financial statements for subsidiaries which meet the conditions for applying this standard while at the same time 

preserving their usefulness for users. IFRS 19 applies to accounting periods beginning on or after 1.1.2027, although early adoption is 

permitted. The Group will examine the impact of all the above on its financial statements. The above amendments have not been 

adopted by the European Union. 

 

2.2 Consolidation 

(a) Business combinations and subsidiaries 

Subsidiaries are all undertakings over which the Group exercises control. The Group exercises control over an undertaking when the 

Group is exposed to and/or has rights to variable returns from its participation in the undertaking and has the ability to affect those 

returns through the power it exerts over the undertaking. Subsidiaries are consolidated using the full consolidation method from the 

date on which control of them is acquired and they cease to be consolidated from the date on which such control no longer exists. 

The purchase method of accounting is used to account for the acquisition of subsidiaries. The acquisition price is calculated as the fair 

value of the assets transferred, liabilities assumed towards former shareholders and shares issued by the Group. Expenses related to 

acquisition are posted to the results. Assets, liabilities and contingent liabilities assumed in a business combination are measured at 

fair value on the acquisition date. In each case of acquisition, the Group recognises any non-controlling interest of the subsidiary either 

at fair value or at the value of the non-controlling interest in the equity of the subsidiary. 

If the acquisition of a subsidiary is achieved gradually, the fair value of the Group’s holding in the acquired company is remeasured at 

fair value on the acquisition date. 

Any contingent consideration transferred by the acquirer is recognised at fair value on the acquisition date either in equity or in 

financial liabilities. Amounts categorised as a financial liability are subsequently measured at fair value with changes in fair value 

recognised in the statement of comprehensive income. 

The difference between the acquisition price and the fair value on the acquisition date of the share of the equity of the subsidiary 

acquired is recognised as goodwill. If the total acquisition price is lower than the fair value of the individual assets acquired, the 

difference is directly recognised in the income statement. 

The company records investments in subsidiaries in its separate financial statements at acquisition cost less impairment. Moreover, 

the acquisition cost is adjusted to reflect the changes in the price which arise from any modifications to the contingent price. 

Intra-group transactions, balances and unrealised profits from transactions between companies in the group are crossed out. Unrealised 

losses are also crossed out unless the transaction shows indications of impairment of the asset transferred. The accounting principles 
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governing subsidiaries have been changed where necessary to bring them into line with those adopted by the Group. 

 

Transactions with holders of non-controlling interests 

The Group handles transactions with holders of non-controlling interests in the same way as it handles transactions with the Group’s 

main shareholders. In the case of purchases made by holders of non-controlling interests, the difference between the price paid and 

the book value of the acquired share of the subsidiary's equity is posted to equity. Gains or losses arising from sale to holders of non-

controlling interests are also posted in equity. 

 

Sale of a subsidiary 

When the Group ceases to have control, the remaining holding is re-measured at fair value and any differences which arise are posted 

to the results. Thereafter, this asset is recognised as an associate, joint venture or financial asset at that fair value. In addition, the 

relevant amounts previously posted to other comprehensive income are accounted for in the same way as they would be used in the 

case of sale of the said assets and liabilities, i.e. are transferred to the results. 

 

(b) Joint arrangements 

Joint arrangements are accounted for by the Group under IFRS 11. Investments in joint arrangements are classified either as jointly 

controlled activities or as joint ventures and classification depends on the contractual rights and obligations of each investor. This 

method incorporates the share in receivables, liabilities, income and expenses from jointly controlled activities corresponding to the 

Group, row by row, in the Group's financial statements. 

The Group recognises the share of profits or losses from sales by the Group to jointly controlled activities corresponding to other 

partners in jointly controlled activities. The Group does not recognise its share of the profits or losses of jointly controlled activities 

which arose from purchases of the Group from jointly controlled activities until the assets purchased are sold to a third party. Losses 

from such transactions are recognised immediately if there is a reduction in the net realisable value of current assets or impairment. 

The accounting policies for jointly controlled activities have been amended to be in line with those adopted by the Group. 

In 2024 and 2023 the Group had no investments in joint arrangements. 

 

(c) Associates 

Associates are enterprises over which the Group has a material influence but not control and this is general is the case when its holding 

ranges from 20% to 50% of the voting rights. Investments in associates are accounted for using the equity method and are initially 

recognised at acquisition cost. Investments in associates also include the goodwill which arose upon acquisition (less any impairment 

losses). 

The Group’s share in the profits or losses of associates after acquisition is recognised in the income statement while the share of 

changes in other comprehensive income after acquisition is recognised in other comprehensive income. Accumulated changes after 

acquisition affect the book value of investments in associates. Non-realised profits from transactions between the Group and associates 

are crossed out to the extent of the Group’s shareholding in these associates. Unrealised losses are also crossed out unless the 

transaction shows indications of impairment of the asset transferred. Where the Group’s share of the losses of an associate exceeds 

the value of the investment in the enterprise, no additional losses are recognised unless payments have been made or further 

commitments have been made on behalf of the associate. 

Where the holding in an associate is reduced, but where the Group continues to exercise significant influence, only a proportion of 

the amounts previously recognised in other comprehensive income will be reclassified by transfer to the results. 

When the Group ceases to have material influence, it measures its remaining interest in the former associate at fair value. The 

difference between the fair value of the remaining holding, the price received when selling the holding in the associate and the book 

value of the investment in the associate on the date on which there was no material influence is recognised in the results. In addition, 

the relevant amounts previously posted to other comprehensive income are accounted for in the same way as they would be used in 



89 

INTRACOM HOLDINGS S.A. 

Financial Statements prepared in accordance with the IFRS 

31.12.2024 

(All amounts are in € 000) 

 

 

the case of sale of the said assets and liabilities, i.e. are transferred to the results. 

The accounting policies of associates have been amended to be in line with those adopted by the Group. 

The company records investments in associates in its separate financial statements at acquisition cost less impairment. 

 

2.3 Segmental reporting 

The segments are determined based on the internal information received by the Group’s Management team and are presented in the 

financial statements based on this internal categorization. 

2.4 Foreign exchange translation 

a) Functional and presentation currency 

The financial statements of the Group’s companies are valued in the currency of the primary economic environment in which the 

entity operates (‘the functional currency’). The financial statements are presented in Euro, which is the parent company’s functional 

and presentation currency. All figures are rounded off to the nearest thousand (€ '000) unless otherwise stated. 

 

(b) Transactions and balances 

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the 

transactions. Any gains or losses due to translation differences that result from the settlement of such transactions during the period, 

as well as from the conversion of monetary assets denominated in foreign currency based on the prevailing exchange rates on the 

balance sheet date, are recognized in the Income Statement. Foreign exchange differences from non-currency units valued at fair 

value are considered part of the fair value and thus are recognized wherever fair value differences are recognized. 

 

(c) Companies in the Group 

The conversion of the financial statements of companies in the Group (none of which has the currency of a hyperinflationary economy) 

that have a functional currency different from the Group’s presentation currency are translated into the presentation currency as 

follows: 

(1) Assets and liabilities are translated at the exchange rate at the date of that balance sheet. 

(2) Income and expenses are translated at average exchange rates for the period (unless this average is not a reasonable approximation 

of the cumulative effect of the rates prevailing on the transaction dates, in which case income and expenses are translated at the 

exchange rates which applied on the dates of the transactions); and 

(3) The foreign exchange differences arising are posted to other comprehensive income. 

Foreign exchange differences arising from the conversion of the net investment in a foreign enterprise and the borrowing which has 

been characterized as a hedge for that investment are posted to other comprehensive income. When a foreign operation is sold, 

accumulated foreign exchange differences are transferred to the results as part of the profit or loss from sale. 

Goodwill and fair value adjustments arising from the acquisition of enterprises abroad are treated as assets and liabilities of the foreign 

enterprise and are translated at the exchange rates on the balance sheet date. The resulting foreign exchange differences are 

recognized in other comprehensive income. 

 

2.5 Investment properties 

Investment properties, which primarily include land and offices, are held by the Group for long-term rent yields and are not used by 

it. Investment properties are presented at fair value for all properties in the category. Changes in fair values are posted to the income 

statement. Investment properties cease to be recognised when they were sold or when use of an investment property ceases once and 

for all and no financial gain from sale is expected. 

In the separate financial statements the Company classifies properties leased to subsidiaries as investment properties. 

 

2.6 Tangible assets 
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Tangible assets are measured at acquisition cost less accumulated depreciation and impairment. The cost of acquisition includes all 

expenses directly associated with acquisition of the assets. 

Additional expenses are added to the book value of tangible assets or recorded as a separate asset only if they are expected to generate 

future financial benefits for the Group and their cost can be reliably measured. The cost of repairs and maintenance is posted to the 

results when incurred. 

Plots – lots are not depreciated. Depreciation of other tangible assets is calculated using the straight line method over their useful life 

as follows: 

 

- Buildings 33-34 years 

- Mechanical equipment 10 years 

- Transportation equipment 5-7 years 

- Furniture and other equipment 5-10 years 

 

Residual values and the useful life of tangible assets are subject to re-examination at the end of each fiscal year. 

When the book value of tangible assets exceeds the recoverable value the differences (impairment) are posted as expenses to the 

results. 

The cost and accumulated depreciation of an asset are written off when the asset is sold, or the asset is withdrawn when no further 

economic benefits from continued use of the asset can be expected. Profits or losses arising from the sale of assets are included in 

the results for the year in which the assets are sold or written off. 

Financial expenses which relate to the construction of tangible assets are capitalized for the time required to complete construction. 

All other financial expenses are recognized in the income statement when incurred. 

 

2.7 Goodwill 

Goodwill is not depreciated but is subject to impairment testing on an annual basis or more frequently if events or changes in 

circumstances indicate that its value may have been impaired. On the date of acquisition (or on the date of completion of the purchase 

price allocation), goodwill acquired is allocated to the cash-generating units or to groups of cash-generating units expected to benefit 

from this business combination. Impairment is determined by estimating the recoverable amount of cash-generating units related to 

goodwill. 

If the book value of a cash-generating unit, including the corresponding goodwill, exceeds its recoverable amount, an impairment loss 

is recognized. Impairment losses are recognized in the income statement and are not reversed. 

If part of a cash-generating unit, to which goodwill has been allocated, is sold then the amount of goodwill corresponding to the part 

sold is included in the book value of the part sold in order to specify the profit or loss. The value of goodwill corresponding to the part 

sold is determined based on the relevant values of the part sold and the part of the cash-generating unit which remains. 

Goodwill arising from business acquisitions or business combinations has been allocated and is monitored at Group level to the main 

cash-generating units which have been identified under the provisions of IAS 36 “Impairment of Assets”. 

 

2.8 Intangible assets 

The intangible assets account includes purchased software valued at acquisition cost less depreciation. Depreciation is recorded using 

the straight-line method over the useful life of the assets which ranges from 3 to 8 years. Expenses relating to software maintenance 

are posted as expenses when incurred. Expenses incurred to develop specific software held by the Group (own-produced software) are 

recognized as part of intangible assets. Such expenses primarily include consumption of materials, staff salaries and overheads. 

Software produced by the company itself is depreciated over its useful life which ranges from 5 to 10 years. 
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2.9 Leases 

The Group as lessee 

Leases are recognized in the balance sheet as right-of-use assets and lease liabilities on the date the leased asset becomes available 

for use. Each rent payment is allocated between the lease liability and the financial cost. Interest on the lease liability for each period 

of the lease term is equal to the amount resulting from applying a fixed periodic interest rate to the outstanding balance of the lease 

liability. The right-of-use asset is depreciated over the asset’s useful life or the lease term, whichever is shorter, using the straight-

line method. 

Assets and liabilities deriving from the lease are initially valued at present value. Lease liabilities include the net present value of the 

following rents: 

 fixed rents (including any “substantively” fixed rents), 

 variable lease payments, which are tied to an index or interest rate, which are initially measured using the index or interest 

rate on the commencement date of the lease period. 

 the amounts expected to be paid based on guaranteed residual values 

 the exercise price for any purchase option, if it is reasonably certain that the Group will exercise this option, and 

 payment of a penalty for terminating the lease if the effective term of the lease reflects exercise of the Group’s right to 

terminate the lease. 

Rent payments are discounted at the deemed interest rate for the lease or, if that interest rate cannot be determined in the contract, 

at the lessee's incremental borrowing rate, which is the interest rate that the lessee would have to bear in order to borrow the capital 

needed to acquire an asset of similar value to the leased asset, for a similar period of time with similar collateral and in a similar 

economic environment. 

After initial measurement, lease liabilities are increased by the financial cost thereof and reduced by lease payments made. The lease 

liability is re-measured to reflect any reassessments or amendments to the lease. 

The cost of the right-of-use asset consists of: 

 the amount the lease liability is initially measured at 

 any rents paid on or before the start date of the lease period, less any lease incentives which have been collected. 

 any initial direct costs incurred by the lessee and 

 an estimate of the cost which the lessee will incur in order to disassemble and remove the underlying asset, to restore the 

site where it has been installed or to restore the underlying asset to the condition specified in the terms and conditions of 

the lease, unless that cost entails the production of inventories. The lessee undertakes the obligation to incur such cost 

either on the commencement date or due to use of the underlying asset for a specific time period. 

The Group opted to use the standard’s recognition exceptions for short-term leases, in other words leases with a duration of less than 

12 months which do not include a right to redeem, and leases where the underlying asset has a low value. For these leases, the Group 

recognises the lease payments in the income statement as expenses using the straight line method over the term of the lease.. 

The Group presents the right-of-use assets which are not investment properties in the “right-of-use assets” account. 

 

The Group as lessor 

Leases where the Group is a lessor continue to be categorized as finance or operating leases. 

Income from operating leases is recognized using the straight-line method over the term of the lease and is included in the “Other 

operating income” line. 

For finance leases, the Group records receivables at the amount of the net investment which is equal to the present value of the 

minimum future rents receivable. Finance lease receivables are included in the line “Trade and other receivables”. 
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2.10 Impairment of the value of non-financial assets 

Apart from goodwill and intangible assets with an unlimited life, which are tested for impairment at least annually, the book value of 

other long-term assets is tested for impairment purposes when events or changes in conditions indicate that the book value may not 

be recoverable. Whenever the book value of an asset exceeds its recoverable amount, its corresponding impairment loss is entered in 

the results. The recoverable value is either the fair value less selling expenses or the value in use, whichever is higher. The fair value 

less selling expenses is the amount that can be obtained from the sale of an asset in the context of a normal transaction between 

market participants, after deducting any additional direct selling costs of the asset, while the value in use is the net present value of 

the estimated future cash flows expected to be released from the continuous use of an asset and the annuities expected to arise from 

its sale at the end of its estimated useful life. For the purposes of computing impairment, assets are grouped together in the lowest 

category where cash flows allow them to be individually identified. Impairments which have been recognized in assets (other than 

goodwill) are examined on each balance sheet date for any reversal. 

 

2.11 Financial assets: 

(i) Classification 

The Group places financial assets in the following categories for measurement purposes: 

 Financial assets at fair value (either through other comprehensive income or through profit and loss) 

 Financial assets at amortized cost 

Classification depends on the Group’s business model for managing the Group’s financial assets and the characteristics of the 

contractual cash flows of the financial asset. 

Profits and losses from financial assets measured at fair value are posted either to the income statement or to other comprehensive 

income. 

Investments in equity instruments not held for trade are measured at fair value through profit and loss apart from those investments 

for which the Group upon initial recognition irrevocably opts for them to be measured at fair value through other comprehensive 

income. 

The Group reclassifies investments in debt securities only if the business model for managing those investments changes. 

 

(ii) Initial recognition / derecognition 

Normal purchases and sales of investments are recognized on the date the transaction takes place, which is the date the Group 

undertakes to purchase or sell the asset. 

 

Upon initial recognition, the Group measures a financial asset at fair value plus, in the case of a financial asset not measured at fair 

value through profit or loss, transaction costs directly attributable to the acquisition of the financial asset. Transaction costs of 

financial assets measured at fair value through profit or loss are recognized directly in profit or loss. 

Investments cease to be recognized when the rights to receive cash flows from financial assets expire or are transferred and the Group 

has transferred substantially all the risks and rewards of ownership. 

 

(iii) Subsequent measurement 

Investments in debt securities 

Subsequent measurement of investments in debt instruments depends on the Group’s business model for managing those assets and 

the features of their contractual cash flows. The Group classifies debt instruments into the following categories: 

a) Carried cost: Assets held to collect contractual cash flows which generate cash flows on specific dates which consist exclusively of 

repayment of principal and interest on the principal amount outstanding are measured at carried cost. Interest income is calculated 

using the effective interest rate method and is recognized in financial income. The gain or loss arising from de-recognition of the 
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asset is recognized directly in the income statement along with any foreign exchange gains/losses. Impairment losses are 

recognized in the line “Net gains / (losses) from impairment of financial assets” in the income statement. 

b) Fair value through other comprehensive income: Assets held to collect contractual cash flows and for sale, which generate cash 

flows on specific dates which consist exclusively of repayment of principal and interest on the principal amount outstanding, are 

measured at fair value through other comprehensive income. Changes in the current value are recognised in other comprehensive 

income apart from recognition of impairment losses, income from interest and foreign exchange gains/losses recognised in the 

income statement. When the asset is de-recognised, the accumulated profit/loss which had been recognised in other comprehensive 

income is reclassified in the income statement in the line “Other profits/(losses)”. Interest income is calculated using the effective 

interest rate method and is recognised in financial income. Impairment losses are recognised in the line “Net gains / (losses) from 

impairment of financial assets” in the income statement. 

c) Fair value through profit and loss Assets which do not meet the criteria for classification into the categories “Carried cost” and 

“Fair value through other comprehensive income” are measured at fair value through profit and loss. Profit/loss is recognised in 

the income statement in the “Other net profits/(losses)” line in the period in which it arises. 

 

Investments in equity instruments 

The Group measures all equity instruments at fair value. When the Group chooses to recognise the profits/losses from measurement 

at fair value in other comprehensive income, the accumulated profits/losses are not reclassified in the income statement when the 

asset is derecognised but are transferred directly to “Retained earnings” in Equity. Dividends are recognised in the income statement 

in the “Other income” line when the right to collect them accrues to the Group. 

Changes in the fair value of investments in equity instruments measured at fair value through profit and loss are recognised in the 

income statement in the row “Other net profits/(losses) ” in the period in which they arise. 

(iv) Impairment 

For investments in debt instruments measured at carried cost or at fair value through other comprehensive income, the Group 

determines the impairment loss against expected credit losses. The relevant methodology depends on whether there is a significant 

increase in credit risk. 

For trade receivables, the Group applies the Simplified Approach permitted by IFRS 9. Based on this approach, the Group recognises 

the expected lifetime losses over the lifetime of trade receivables. 

 

2.12 Offsetting of financial assets 

Financial assets and financial liabilities are offset and the net amount is presented in the balance sheet when there is a legal right to 

offset the amounts recognised and at the same time there is an intention to settle on a net basis, or to acquire the asset and settle 

the liability at the same time. 

 

2.13 Inventories 

Inventories are valued at acquisition cost or net realisable value, whichever is lower. The cost is determined using the average weighted 

cost method. Net realisable value is assessed based on current sale prices of inventories in the context of normal activities less any 

sales expenses which apply in the case. 

A provision for slow-moving or impaired inventories is formed when necessary. 

 

2.14 Trade receivables 

Trade receivables are amounts owed by customers for goods sold or services provided to them in the normal course of business. Trade 

receivables are initially recognised at the price which is not subject to terms, unless they contain a significant part of the financing 

which is recognised at fair value. The Group holds trade receivables to collect contractual cash flows and consequently later recognises 

them at carried cost using the effective interest rate method. 
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Receivables from customers are posted initially at fair value and are subsequently valued at carried cost using the effective interest 

rate less impairment losses. See note 2.11 describing the impairment policies implemented by the Group. 

 

2.15 Cash 

Cash assets include cash on hand, sight deposits and other short-term highly liquid investments maturing within 3 months which can 

be directly converted to specific amounts of cash assets and which are subject to negligible risk of a change in their value. 

 

2.16 Non-current assets held for sale and discontinued operations 

The Group classifies a long-term asset or pool of assets and liabilities as assets held for sale if their value is expected to be recovered 

primarily by selling off assets and not using them. 

The key conditions for classifying a long-term asset or pool of assets (assets and liabilities) as assets held for sale are that the asset or 

pool is available for immediate sale in its current condition and completion of the sale depends only on conditions which are normal 

and typical for sales of such assets and sale must be exceptionally likely. 

For the sale to be highly probable, all of the following must apply: 

 management must be committed in relation to a plan to sell the asset or the pool of assets, 

 a process to identify a buyer and complete the transaction has been initiated, 

 the asset (or pool of assets which is to be disposed of) must be actively marketed for sale at a price that is reasonable in 

relation to its current fair value, 

 the sale should be expected to qualify for recognition as a completed sale within one year from the date of classification, 

and 

 actions required to complete the plan should indicate that it is unlikely that significant changes to the plan will be made or 

that the plan will be withdrawn. 

Immediately before the initial classification of the asset (or pool of assets and liabilities) as held-for-sale, the asset (or all the assets 

and liabilities in the pool) are measured in accordance with applicable IFRS. 

Long-term assets (or groups of assets and liabilities) classified as held for sale are valued (after initial classification as above) at either 

the value presented in the financial statements or their fair value less direct selling expenses, whichever is lower, and the resulting 

impairment losses are posted to the income statement. Any increases in fair value during any subsequent measurement are recorded 

in the income statement but not in excess of the cumulative impairment loss that was initially recognized. 

From the date on which a long-term asset (that is depreciated) (or the long-term assets included in the asset and liability pool) is 

classified as held-for-sale, depreciation is not recognized on such long-term assets. 

 

2.17 Share capital 

The share capital includes the Company's ordinary shares. Ordinary shares are posted as equity. 

Direct costs for the issuing of shares are presented after deducting the income tax applied to reduce the proceeds of the issue. Direct 

expenses related to the issuing of shares to acquire businesses are presented as a reduction in the proceeds of the issue. 

The cost of acquiring own shares is presented as reducing Company equity until the own shares are sold or cancelled. Any profit or loss 

from the sale of own shares net of expenses and taxes directly from the transaction is included as a reserve in equity. 

 

2.18 Borrowings 

Loans are posted initially at fair value less any direct costs for entering into the transaction. They are subsequently valued at carried 

cost using the effective interest rate method. Any difference between proceeds (net of relevant costs) and the redemption value is 

recognized in the income statement over the period of the borrowings using the effective interest rate method. 
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2.19 Borrowing costs 

Financial expenses which relate to the construction of tangible assets are capitalized for the time required to complete construction. 

All other borrowing costs are presented in the results when they accrue. 

 

2.20 Current and deferred income tax 

Tax for the year includes current tax and deferred tax. Tax is recognised in the income statement unless it relates to assets recognised 

in other comprehensive income or directly in equity. In this case, tax is also recognised in other comprehensive income or directly in 

equity, whichever is appropriate. 

Current tax is calculated based on tax balance sheets from each one of the companies included in the consolidation process according 

to the tax laws applicable in Greece or other tax rules applicable to foreign subsidiaries. Current income tax expenditure includes 

income tax based on the profits of each company as adjusted in their tax returns and provisions for surtaxes and surcharges for open 

tax years, and is calculated based on the tax rates which have been enacted or substantively adopted. 

Deferred income tax is calculated using the liability method which arises from temporary differences between the book value and 

taxation basis of the assets and liabilities. There is no deferred income tax if it derives from the initial recognition of an asset or 

liability in transaction other than a business combination and the recognition did not affect either the accounting or the tax profit or 

loss. 

Deferred tax assets are recognised to the extent that there will be a future taxable profit for use of the temporary difference generated 

by the deferred tax assets. 

Deferred income tax is recognised for interim differences arising from investments in subsidiaries and associates, with the exception 

of recognition of deferred tax liability in the case where the reversal of interim differences is controlled by the Group and it is likely 

that the interim differences will not be reversed in the foreseeable future. A deferred tax asset is recognised for interim differences 

arising from investments in subsidiaries and associates to the extent that it is expected that the interim difference will be reversed in 

the future and there will be a future taxable profit for use of the interim difference. 

Deferred tax is calculated based on the tax rates (and tax laws) which have been adopted or substantively adopted on the balance 

sheet date and is expected to be in effect when the deferred tax asset is realised or the deferred tax liability is settled. 

 

2.21 Trade payables 

Trade payables are recognised at fair value initially and then subsequently valued using the carried cost method by employing the 

effective interest rate. 

 

2.22 Staff benefits 

(a) Post-Employment Benefits 

Post-employment benefits include both defined contribution plans and defined benefit plans. 

The obligation posted to the statement of financial position for defined benefit plans is the current value of the commitment for the 

defined benefit on the financial statements reporting date. The defined benefit obligation is calculated each year by independent 

actuaries using the projected unit credit method. 

The present value of the defined benefit obligation is calculated by discounting the estimated future outflows using the discount rate 

for bond loans with a high credit rating in the currency in which the liabilities will be settled under terms similar to the terms of the 

relevant liabilities. 

The financial cost is calculated by applying the discount rate to the balance of the defined benefit obligation. This cost is included in 

the statement of comprehensive income in employee benefits. 

Actuarial gains and losses arising from empirical adjustments and changes in actuarial assumptions are recognised in other 

comprehensive income in the year in which they arise and are included in the other reserves in the statement of changes in equity and 

the balance sheet. 
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Changes in the present value of the defined benefit obligation arising from changes or curtailments in the plan are recognised 

immediately in the results as the cost of past service. 

In the case of defined contribution plans, the Group pays contributions to public or private pension plans on a mandatory, contractual 

or optional basis. Other than paying contributions, the Group has no further liabilities. Contributions are recognised as staff costs 

whenever they become payable. Contributions paid in advance are recognised as an asset where it is possible to return monies or 

offset them against future payments. 

 

(b) Employment termination benefits 

Employment termination benefits become payable when the Group terminates employment before the normal retirement date or 

when the employee accepts voluntary redundancy in exchange for these benefits. 

The Group recognises these benefits on the earliest of the following dates: (a) when the Group can no longer withdraw the offer of 

these benefits and (b) when the company recognises restructuring costs that fall within the scope of IAS 37 and includes the payment 

of employment termination benefits. In the case of an offer made to encourage voluntary redundancy, termination benefits are 

calculated based on the number of employees expected to accept the offer. 

Employment termination benefits due 12 months after the balance sheet date are discounted. 

 

(c) Benefits from equity instruments or based on the value of equity instruments 

The Group implements stock option plans under which companies in the Group receive services from employees in exchange for equity 

instruments. The Group does not have a plan to offer equity instruments (shares) in the parent company. 

The fair value of employee services received in exchange for equity instruments is recognised as an expense coupled with a 

corresponding increase in equity. The total amount to be recognised as an expense is determined in relation to the fair value of the 

stock options granted: 

- taking into account market conditions (e.g. share price) 

- excluding the impact of any vesting conditions not governed by market conditions (e.g. profitability, achievement of sales growth 

targets and employee retention in the company for a specific period) and 

- taking into account the impact of any conditions which are not vesting conditions (e.g. the requirement for employees to hold 

or hold securities for a specific period). 

The total expense is recognised during the vesting period, which corresponds to the period when all vesting conditions have been met. 

At the end of each accounting period the Group revises its estimates about the number of options expected to be vested based on 

vesting conditions which are not governed by market conditions and service conditions and recognises the impact of a change in its 

initial estimates, if any, on the results by making a corresponding adjustment in equity. 

The fair value of services provided by employees who receive gratis shares under an option is posted as an expense. The total expense 

is posted during the maturity period of these options and is calculated based on the fair value of the options provided. 

 

2.23 Grants 

Government grants are recognised at fair value when there is certainty they will be received and the Group will comply with all the 

respective terms. 

Government grants relating to expenses are posted to transitional accounts and recognised in the income statement so that they match 

the expenses they are intended to indemnify. Government grants relating to the purchase of tangible assets are included long-term 

liabilities as deferred government grants, and are presented as income in the income statement using the straight line method over 

the expected useful life of the relevant assets. 
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2.24 Provisions 

Provisions are recognized when: 

- There is a present legal or presumed commitment as a result of past events 

- It is likely that a resource output will be required to settle the commitment and 

- The amount required can be reliably assessed. 

 

(a) Guarantees 

The Group recognises a provision corresponding to the present value of the estimated obligation to repair or replace guaranteed 

products or related to the delivery of works/services on the balance sheet date. This provision is calculated based on historical data 

relating to repairs and replacements. 

 

(b) Right of annual leave 

Rights to annual leave and long-term service leave for employees are recognised when they arise. A provision is recognised for the 

estimated liability for annual leave and long-term service leave as a result of services provided up to the balance sheet date. 

 

(c) Loss-generating contracts 

When the total estimated cost of a construction contract or a long-term service contract exceeds the contractual price, the total loss 

until completion of the project is recognised immediately in the results of the year in which the loss-generating facts becomes known. 

Such losses are usually recognised in the form of a provision to that effect. 

 

2.25 Revenues from contracts with customers 

The Group recognises revenues from a contract when (or as) it fulfils a performance obligation by transferring a promised good or 

service to a customer. An asset is transferred when (or as) the customer acquires control of that asset. The customer acquires control 

of a good or service when he can direct its use and in effect receives all other benefits from it. 

Revenue is defined as the amount which the Group expects to be entitled to as consideration for the goods or services transferred to 

a customer, apart from amounts collected on behalf of third parties. Variable amounts are included in the price and are either 

calculated using the “expected value” method or the “most likely amount”. 

The contract performance obligation may be fulfilled either at a specific time or over time. 

A commitment to sell a good or provide a service is performed over time when: 

a) the customer receives and at the same time consumes the benefits deriving from the Group’s performance during said performance 

by the Group 

b) performance by the Group generates or improves an asset whose control lies with the customer as the asset is generated or improved 

or 

 

c) performance by the Group does not entail the creation of an asset with an alternative use for the Group and the Group has an 

enforceable right to payment for performance which has been completed by that date. 

When the Group performs its contractual obligations by transferring goods or services to a customer before the customer pays the 

consideration or before payment becomes due, the Group presents the contract as a contractual asset. A contractual asset is the 

economic entity’s right to consideration for goods or services which have been transferred to a customer such as when the construction 

services are transferred to the customer before the Group (or Company)’s right to issue an invoice. 

When the customer pays consideration or the Group reserves the right to a price which is unconditional before the performance of the 

obligations of the contract for the transfer of services, then the Group presents the contract as a contractual obligation. The 

contractual obligation is derecognised when the contractual obligations are performed and the revenue is recorded in the statement 
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of comprehensive income. 

The activities from which the Group’s income primarily comes are presented in note 5 and revenue is recognised as follows: 

a) Defence (for discontinued operations) 

The defence sector primarily includes revenues from the sale of goods which include the manufacture of parts of electronic units 

(primarily for missiles and telecommunications systems) and the construction of integrated electromechanical missile systems and the 

majority of them include a single performance obligation. Income from the sale of equipment is recognised at the time the control of 

the asset is transferred to the customer and in particular when the goods are delivered to customers and accepted by them. 

In line with industry practice, the Group provides 2-year repair guarantees for all products sold. Liabilities for possible cost of 

guarantees are recognised as provisions upon sale of the product and are included in the “Provisions” line. 

Income from services primarily relates to maintenance and support agreements and is recognised over time using the straight line 

method over the term of the agreement as customers receive and consume the benefits deriving from the provision of the service by 

the Group. The services primarily include a single performance obligation. 

The Group’s contracts with customers do not include variable consideration. 

Group contractual assets relating to contracts in the specific sector primarily relate to accrued income and are included in the 

‘Customers and trade receivables’ line while liabilities relate to deferred income and customer advances and are shown in the 

‘Suppliers and other liabilities’ line respectively in the balance sheet. 

b) Renewable energy sources (for discontinued operations) 

Revenues in the renewable energy sources sector relate exclusively to the sale of electricity from running a wind farm. Revenues are 

recognised at a specific point in time when the energy is delivered. 

The Group’s contracts with customers do not include variable consideration.  

c) Development and exploitation of real estate and hotel services 

The “Development and exploitation of real estate and hotel services” segment mainly includes revenues from sales of real estate. 

Revenues from the sale of real estate properties are recognised at the time the control of real estate properties is transferred to the 

customer. 

d) Income from sale of merchandise / products 

Sales of merchandise are recognised at the time the buyer obtains control, in other words when the Group or Company delivers the 

merchandise to customers, the merchandise is accepted by them, the sale price is agreed and collection of the receivable is secured. 

The Group’s contracts with customers do not include variable consideration. 

 

2.26 Dividend distribution 

Dividend distribution is recognised as a liability when the distribution is approved by the General Meeting of Shareholders. 

 

2.27 Earnings per share 

Basic earnings per share are calculated by dividing the net profits corresponding to parent company shareholders by the average 

weighted number of ordinary shares in circulation during each year, excluding the average number of ordinary shares acquired as own 

shares. 

Diluted earnings per share are calculated by dividing the net profit attributed to parent company shareholders (after deducting interest 

on the convertible shares, after tax) by the average weighted number of shares in circulation during the year (adjusted for the impact 

of the impaired convertible shares). 

The weighted average number of ordinary shares in circulation during the accounting period and for all accounting periods presented 

is adjusted for events which have changed the number of ordinary shares in circulation without a corresponding change in resources. 

 

2.28 Rounding off 

Discrepancies between amounts in the financial statements and the corresponding amounts in the notes are due to the rounding off 
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process. 

 

3. Financial risk management 

3.1 Financial risk factors 

The INTRACOM HOLDINGS Group is exposed to financial risks such as market risks (changes in exchange rates, cash flow risk and fair 

value risk from interest rate changes), credit risk and liquidity risk. The Group’s general risk management plan seeks to minimise the 

potential negative impact of the volatility of financial markets on the Group’s financial performance. 

The Group’s financial liabilities consist of long-term loans, bonded loans and finance leases. These products are the ones primarily 

used to finance the Group's investment plans. In addition, the Group manages financial assets, mainly in the form of short-term deposits 

generated by its operating and investing activities. 

At the end of the current period there was no exposure to derivative financial instruments. In all events, such products are used solely 

and exclusively to manage interest rate or exchange rate risk and not for speculation purposes. 

The types of financial risks which exist are explained in summary form below: 

 

Other financial risks 

The above aside, the Group is exposed to financial risks such as market risks (changes in exchange rates, cash flow risk and fair value 

risk from interest rate changes and price risk), credit risk and liquidity risk. The Group’s general risk management plan seeks to 

minimise the potential negative impact of the volatility of financial markets on the Group’s financial performance. 

The Group’s financial liabilities consist of short-term loans, long-term loans, bonded loans and finance leases. These products finance 

working capital requirements and capex investments. In addition, the Group manages financial assets, mainly in the form of short-

term deposits generated by its operating activities. 

In cases where necessary, the Group examines the use of derivative financial products solely and exclusively to manage interest rate 

or exchange rate risk, since according to the approved policy it is not permitted to use them for speculative purposes. 

The types of financial risks which exist are explained in summary form below: 

(a)  Market Risk 

Foreign exchange risk 

The Group's exchange rate risk is considered to be relatively limited. 

As a rule physical hedging of foreign exchange risk is employed. If that is not satisfactory due to particularly high liabilities in a foreign 

currency, the option to use foreign exchange risk hedging mechanisms, via suitable baking products or using a foreign currency loan 

for the same amount, is examined on a case-by-case basis. 

As for cash held in foreign currencies, the Group’s policy is to hold the minimum amount required to cover its short-term liabilities in 

that currency. 

Increase in 

EUR/USD exchange 

rate by 

Net results for 2024 Net results for 2023 

3.00% (45) (34) 

6.00% (90) (68) 

9.00% (135) (103) 

12.00% (179) (137) 

The table below shows an analysis of the sensitivity of the Company’s net results to possible fluctuations in the exchange rate for the 

2024 and 2023 accounting periods. In making this analysis regard was had to company borrowing and cash assets and trade receivables 

and liabilities in USD on 31 December 2024 and 2023 respectively. 
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Increase in 

EUR/USD 

exchange rate by 

Net results for 2024 Net results for 2023 

3.00% (2) (1) 

6.00% (4) (3) 

9.00% (6) (4) 

12.00% (8) (6) 

 

Price risk 

 

The Group is exposed to changes in the value of shares held. 

 

Cash flow risk and risk of change in fair value due to interest rate changes  

Group exposure to interest rate risk relates to floating rate loans and the cost of financing new investments. 

On 31.12.2024 the Group had significant cash assets in short-term placements which generate financial income. Lastly, the Group and 

Company's collaboration with major financial institutions in Greece and abroad also allows risk to be managed via numerous loan and 

cash portfolio structuring options. 

Financial assets in EUR 

Increase in 

interest rates 

(base points) Net results for 2024 Net results for 2023 

25.00 181 264 

50.00 362 528 

75.00 544 793 

100.00 725 1,057 

Financial assets in USD 

Increase in 

interest rates 

(base points) 

Net results for 2024 Net results for 2023 

25.00 3 3 

50.00 5 5 

75.00 8 8 

100.00 11 10 

The tables below present an analysis of the sensitivity of the Company’s net results in possible interest rate fluctuations for the years 

2024 and 2023. In making this analysis regard was had to the Company’s borrowing and cash assets on 31 December 2024 and 2023 

respectively. 

Financial assets in EUR 

Increase in 

interest rates 

(base points) 

Net results for 2024 Net results for 2023 

25.00 91 197 

50.00 182 393 

75.00 273 590 



101 

INTRACOM HOLDINGS S.A. 

Financial Statements prepared in accordance with the IFRS 

31.12.2024 

(All amounts are in € 000) 

 

 

100.00 364 787 

Financial assets in USD 

Increase in 

interest rates 

(base points) 

Net results for 2024 Net results for 2023 

25.00 0 0 

50.00 0 0 

75.00 0 0 

100.00 1 0 

 

(b) Credit Risk 

The Group’s commercial transactions are entirely entered into with reliable public and private sector organizations. In many cases 

there is also a long-term satisfactory trading history. However, in all events, given the conditions on the Greek market, companies in 

the Group carefully monitor all receivables from customers and, where necessary, take immediate judicial and extrajudicial steps to 

ensure that receivables are collected, with the result that any credit risk is limited to a minimum. Consequently, it is considered that 

the risk from bad debt is particularly limited. 

As far as credit risk associated with cash placements is concerned, note that the Group only collaborates with financial organizations 

in Greece and abroad which it considers have significant levels of solvency, taking into account both the high rating and other financials 

of the specific financial institutions such as published capital adequacy and liquidity ratios. 

The Risk Management Unit applies an extensive methodology to monitor the relevant risk via specific KPIs. 

 

(c) Liquidity risk 

Each company in the Group prepares and monitors a rolling cash flow plan each month which includes both operating and investing 

cash flows. In addition, the parent company collects cash flow reports from all companies in the Group each week so that the 

information needed to plan cash flows is available in good time. 

Prudent liquidity management is achieved by employing a suitable mix of liquid cash assets and approved bank credit facilities. The 

Group manages the risks which could arise from the lack of adequate liquidity by ensuring that there are always secured bank credit 

facilities in place ready for use. Existing approved bank credit facilities available to the Group are adequate to address any possible 

shortfall in cash assets and to ensure uninterrupted operation and implementation of projects. 

On 31.12.2024 the Group had cash assets of € 125,760 (2023: 162,759). 

On 31.12.2024 the Group’s short-term borrowing stood at 80% (2023: 61%) and long-term borrowing at 20% (2023: 39%) respectively of 

total borrowing. This ratio is coincidental. The Company and Group's financial management objective is for all borrowing to be long-

term. 

 

3.2 Capital management 

The Group’s objectives in relation to capital management are to ensure that it can operate without interruption in the future and to 

maintain an ideal allocation of capital thereby reducing the cost of capital. 

Group capital is considered satisfactory based on the gearing ratio. This ratio is calculated by dividing net borrowing by total capital 

employed. Net borrowing is calculated as total borrowing (including short- and long-term borrowing and mandatory leases as shown in 

the balance sheet) less cash and cash equivalents. Total capital employed is calculated as equity attributable to parent company 

shareholders as shown in the balance sheet plus net borrowing. 
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Group Company 
 1/1 - 31/12/2024 1/1 - 31/12/2023 1/1 - 31/12/2024 1/1 - 31/12/2023 

Total borrowings (note 22 & 24) 54.345 72.063 16.028 16.097 

Minus: Cash and Cash equivalents (note 19) (125.760) (162.759) (35.934) (92.634) 
 
restricted deposits (note 16) 
 
Net borrowings 

(15.000)  
 

(86.415) 

(15.000) 
 

(105.696) 

(15.000) 
 

(34.905) 

(15.000) 
 

(91.537) 

Equity 403.710 381.304 301.188 305.505 

Total working capital 317.295 275.608 266.283 213.968 

Leverage factor  -27,23% -38,35% -13,11% -42,78% 
 
3.3 Determination of fair value 

The Group provides the necessary disclosures about fair value measurement through a three-tier ranking. 

 Financial assets traded on active markets whose fair value is determined based on published market prices which apply on 

the reference date for similar assets and liabilities (Level 1). 

 Financial assets not traded on active markets whose fair value is determined using valuation techniques and assumptions 

based either directly or indirectly on market data on the reporting date (Level 2). 

 Financial assets not traded on active markets whose fair value is determined using valuation techniques and assumptions not 

primarily based on market data (Level 3). 

On 31.12.2024 the Group had: 

 Financial assets at fair value through profit and loss amounting to € 70.526 classified at Level 1. 

 Financial assets at fair value through profit and loss amounting to € 289 classified at Level 3. 

 Financial assets at fair value through other comprehensive income of which € 45,368 was classified at Level 1. 

 Financial assets at fair value through other comprehensive income of € 6,030 relating to shares and bonds not listed on the 

exchange were classified at Level 3. 

On 31.12.2023 the Group had: 

 Financial assets at fair value through profit and loss amounting to € 49,857 classified at Level 1. 

 Financial assets at fair value through profit and loss amounting to € 289 classified at Level 3. 

 Financial assets at fair value through other comprehensive income of which € 41,429 was classified at Level 1. 

 Financial assets at fair value through other comprehensive income of € 6,668 relating to shares and bonds not listed on the 

exchange were classified at Level 3. 

There were no transfers between level 1 and 3 during the year. 

In order to value financial assets classified at Level 1, the published prices of shares traded on active markets were used. 

The most important financial assets were classified at Level 3 and the relevant valuation techniques are described in Note 14. 

 

3.4 Offsetting of financial assets and liabilities 

On 31 December 2024 and 2023, the Group did not hold financial assets and liabilities that have been set off or that are subject to 

enforceable master netting arrangements or similar. 

 

4. Major accounting estimates & judgements made by Management 

The estimates and judgements made by Management are re-examined continuously and are based on historical data and expectations 

about future events which are considered reasonable in light of current circumstances. 

The Group makes estimates and assumptions about the development of future events. Those estimates and assumptions which entail 
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a significant risk of substantive adjustments in the book value of assets and liabilities over the next 12 months are as follows: 

 The Group operates via its subsidiaries in various countries and those subsidiaries are subject to income tax based on the tax 

regime applicable in each such country. In order to calculate the provision for income tax, Management must use its discretion. 

There are many transactions and calculations for which the final level of tax is uncertain. If the final result of tax settlement 

or a tax audit is different from the provision initially recognized, the difference will affect income tax and the provision for 

deferred tax for the year. 

 Determination of impairment of plots and buildings (including investment properties) requires estimates to be made relating 

primarily to the cause, time and amount of impairment. During each reporting period the Group examines whether there are 

signs of impairment of the value of tangible assets and investment properties based on the accounting policy followed. 

Management makes major estimates about the recoverable value. Impairment testing is carried out by Management in 

collaboration with independent valuers. 

 The Group examines any impairment of goodwill from acquisitions of subsidiaries and associates on an annual basis. This is 

done either by discounting future cash flows (calculating the value in use) from cash-generating units to which goodwill has 

been imputed or by calculating fair value less selling expenses. 

 During each reporting period the Company examines whether there are signs of impairment in the value of investments in 

subsidiaries. Where there are signs of impairment, the Company carries out an audit based on its accounting policy. 

Management’s main estimates when calculating the recoverable value relate to estimating future cash flows which depends 

on a range of factors including expectations about sales in future periods, cost estimates and the use of a suitable discount 

rate. 

 The amount of the provision for employee compensation is based on an actuarial study. The actuarial study includes 

establishing assumptions with regard to the discount rate, the rate of increase of personnel salaries, the increase of the 

consumer price index, and the expected remaining work-life. The assumptions used entail significant uncertainty and 

Company Management constantly re-assesses them. 

 The Group is involved in litigation and claims for compensation. The Group examines pending litigation on each reporting 

date for the financial statements and forms provisions for litigation against the Company based on data from the Legal 

Department which is generated based on recent developments in the cases that Department is handling. Management 

considers that any settlements would not significantly affect the Company's financial position as at 31.12.2024. However, 

calculating the contingent liabilities associated with pending litigation and claims is a complex process which includes value 

judgements about the likely consequences and also interpretations of laws and regulations. Changes in judgements or 

estimates may lead to the Group’s contingent liabilities decreasing or increasing in the future. See explanatory note 39 to 

the financial statements 

 The Group applies the simplified approach in IFRS 9 to calculate expected credit losses, according to which the impairment 

provision is always measured at the amount of expected lifetime losses of customer receivables and contractual assets. The 

Group has formed provisions for bad debt to adequately cover losses which can be reliably estimated from those receivables. 

The provision formed is adjusted in each reporting period with changes to it being recognized in the income statement. It is 

the Group’s policy not to write-off any doubtful debts until every possible legal actions have been taken for the collection of 

the debts. 

 The fair value of investment properties is calculated using the revenue capitalization method based on a study prepared by 

independent valuers taking into account comparative data from recent or past property leases in the wider area of the 

property, as well as its special features such as location, size, quality of construction and maintenance status. These estimates 

are re-evaluated at least once a year. 
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5. Segmental reporting 

On 31.12.2024 and 31.12.2023 the Group operated in the following main segments: 

(1) Property development and exploitation 

(2) Trade (discontinued operations) 

The information per operating segment for 2024 can be broken down as follows: 

 Trade 

Development 
and 

exploitation 
of real estate   

Production 
and sale of 
electricity 

Other Total 

Total gross sales per segment - 873 - 750 1.623 

Internal sales between segments - - - (664) (664) 

Total sales - 873 - 86 959 

            

Revenue recognition           

Over time - 873 - 86 959 

  - 873 - 86 959 
      

Operating Results - 15.101 - (7.969) 7.133 

Earnings Before Interest, Taxes, Depreciation, and 
Amortization (EBITDA) 

- 15.388 - (5.554) 9.834 

Depreciations (Note 28) - (287) - (285) (572) 

Impairment of goodwill - (521) - - (521) 

Financial income (Note 33) - 499 - 5.103 5.602 

Financial expenses (Note 33) - (3.874) - (765) (4.640) 

(Losses)/ profits from associates  - (304) - (934) (1.238) 

Income tax - (2.515) - 64 (2.451) 
           

Assets classified as held for sale 20.719 - - - 20.719 

Total assets  20.719 210.467 - 273.254 504.440 
           

Total assets include:           

Investments in associates (Note12) - 525 - 19.806 20.331 

Non-current assets - 168.085 - 3.424 171.509 
Additions to non-current assets* (Note 6, 7, 8, 9 and 
10) 

- 13.282 - - 13.282 

           

Liabilities classified as held for sale 15.394 - - - 15.394 

Total liabilities  15.394 60.268 - 25.070 100.732 

 
The information per operating segment for 2023 (restated as Continuing operations data) can be broken down as follows: 

 Trade 
Development and 

exploitation of 
real estate   

Production 
and sale of 
electricity 

Other Total 

Total gross sales per segment - 855 - 4.346 5.202 

Internal sales between segments - - - (1.161) (1.161) 

Total sales - 855 - 3.185 4.041 
      

Revenue recognition      

Over time - 40 - 3.185 3.226 

At a given point in time - 815 - - 815 
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 - 855 - 3.185 4.041 
      

Operating Results - 6.985 - 18.962 25.946 

Earnings Before Interest, Taxes, Depreciation, and 
Amortization (EBITDA) 

- 7.002 - 19.689 26.691 

Depreciations (Note 27) - (99) - (294) (393) 
Impairment of investment properties, tangible and 
intangible assets 

- - - (1.612) (1.612) 

Financial income (Note 32) - 46 - 5.556 5.602 

Financial expenses (Note 32) - (3.333) - (788) (4.121) 

(Losses)/ profits from associates  - (72) - 6.366 6.294 

Income tax - (389) - (3.924) (4.313) 

Impairment of receivables (Note 29) - (2) - - (2) 

Total assets 23.601 178.200 5.782 281.481 489.064 
      

      

Total assets include:      

Investments in associates (Note12) - 1.206 - 10.460 11.666 

Non-current assets 11.374 135.453 5.251 3.533 155.610 
Additions to non-current assets* (Note 6, 7, 8, 9 and 
10) 

100 699 - 2.976 3.775 

          

Total liabilities 16.628 55.751 1.067 34.314 107.760 
 
The activities of the parent company Intracom Holdings S.A. and the assets and liabilities are included in the ‘Other’ column. Assets 

primarily consist of tangible assets and investment properties. 

The reconciliation between EBITDA and earnings/(losses) before tax is as follows: 

 
 1/1 - 31/12/2024 1/1 - 31/12/2023 

Earnings Before Interest, Taxes, Depreciation, and Amortization (EBITDA) 9.834 26.691 

Depreciations (572) (393) 

Subsidiaries, associates and other assets impairment losses - (1.612) 

Net financial cost (Note 33) 962 1.480 

Other - 1.205 

(Losses)/ profits from associates (1.238) 6.293 

Other extraordinary expenses (2.129) - 

Profits/(Losses) before taxes  6.857 33.664 
 
Transfers and transactions between segments are carried out on actual commercial terms and conditions in keeping with those which 

apply for transactions with third parties (arm’s length basis). 

 
Geographical Segment Data: 
 

Sales 1/1 - 31/12/2024 1/1 - 31/12/2023 
   

Greece 959 4.041 

European non-EU countries - - 

Total 959 4.041 
   

Non-current assets 31/12/2024 31/12/2023 
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Greece 191.840 167.239 

European non-EU countries - 37 

Total 191.840 167.276 

 
Sales refer to the country where customers are located. Assets relate to their location. 

6. Tangible assets 

The Group’s and Company's tangible assets can be broken down as follows: 

Group 

 Land - 
buildings  

Mechanic
al 

equipme
nt 

Transportatio
n equipment  

Telecommunicatio
n equipment and 

facilities 

Furniture 
and other 
equipment  

Advance 
payments for 
the purchase 

of fixed assets 
and fixed 

assets under 

Total 

Cost               

Balance 1 January 2023 7.571 (1.110) 188 (20) 1.656 - 8.284 

Exchange differences 2 2 (1) - 2 - 5 

Additions 1.083 - - - 121 1.402 2.607 
Disposals/Write off (11.716) (723) (185) - (3.894) (1.785) (18.304) 
Impairment (518) - - - - - (518) 

Purchase of subsidiary 38.654 5.610 523 - 5.364 390 50.541 

Transfer to investment property 
(Note 9) 

(16.755) - - - - - (16.755) 

Transfer from investment property 
(Note 9) 

3.187 - - - - - 3.187 

Transfer to assets held for sale 
(Note 39) 

(4.571) (4.790) (84) - (233) - (9.679) 

Balance 31 December 2023 16.937 (1.012) 442 (20) 3.015 7 19.368 

         

Balance 1 January 2024 16.937 (1.012) 442 (20) 3.015 7 19.368 

Additions 403 4 8 - 337 1.837 2.589 

Exercise purchase option  - - (7) - - - (7) 

Disposals/Write off - - - - (8) - (8) 

Purchase of Subsidiary (Note 11) - - 481 - - - 481 

Reclassifications /Merger by 
absorption 

646 1.193 (96) 20 (1.131) (632) - 

Transfer to investment property 
(Note 9) 

(11.981) - - - - (1.212) (13.194) 

Transfer from investment property 
(Note 9) - - - - - - - 

Transfer to assets held for sale 
(Note 39) 

(1.664) - (127) - (1.314) - (3.104) 

Υπόλοιπο 31 Δεκεμβρίου 2024 4.340 184 701 - 900 - 6.126 

         

Accumulated depreciations        

Balance 01 January 2023 1.055 (1.110) 188 (28) 745 - 850 

Exchange differences (1) 1 - - 2 - 2 

Additions 390 83 - 15 78 - 566 

Disposals/Write off (6.742) (720) - (183) (3.920) - (11.566) 

Purchase of subsidiaries (Note 38) 17.328 2.939 - 379 5.219 - 25.866 

Transfer to investment property 
(Note 9) (6.025) - - - - - (6.025) 

Transfer from investment property 
(Note 9) 

9 - - - - - 9 

Transfer to assets held for sale 
(Note 39) (1.905) (2.243) - (88) (215) - (4.450) 

Balance 31 December 2023 4.110 (1.050) 188 95 1.909 - 5.252 
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Balance 01 January 2024 4.110 (1.050) 188 95 1.909 - 5.252 

Depreciations 347 6 24 - 127 - 503 

Disposal/Write off - - (7) - (8) - (15) 
Reclassifications /Merger by 
absorption 

(791) 1.189 129 (95) (433) - - 

Transfer to investment property 
(Note 9) 

(1.934) - - - - - (1.934) 

Transfer to assets held for sale 
(Note 39) 

(1.263) - (112) - (1.186) - (2.561) 

Balance 31 December 2024 469 145 222 - 410 - 1.246 

         

Net book value 31 December 
2023 

12.826 39 255 (115) 1.106 7 14.117 

Net book value 31 December 
2024 

3.871 40 479 - 490 - 4.880 

 

Company 

 Land - 
buildings  

Mechanical 
equipment 

Transportation 
equipment  

Furniture and 
other 

equipment  

Advance 
payments for the 
purchase of fixed 
assets and fixed 

assets under 

Total 

Cost       

Balance 01 January 2023 13.154 85 164 433 390 14.226 

Additions 803 - - 38 1.395 2.237 

Disposal/Write off (13.437) (85) - - (1.785) (15.307) 

Impairment (518) - - - - (518) 

Transfer from investment property 
(Note 9) 

3.187 - - - - 3.187 

Balance 31 December 2023 3.190 - 164 471 - 3.825 
       

Balance 01 January 2024 3.190 - 164 471 - 3.825 

Additions 44 - 8 13 - 65 

Disposal/Write off - - (7) - - (7) 

Transfer to investment property 
(Note 9) 

(16) - - - - (16) 

Balance 31 December 2024 3.218 - 165 484 - 3.867 

       

Accumulated Depreciation        

Balance 01 January 2023 5.771 82 156 315 - 6.324 

Depratiation 49 - 7 26 - 82 

Disposal/Write off (4.299) (82) - - - (4.382) 

Balance 31 December 2023 1.522 - 162 342 - 2.025 
       

Balance 01 January 2024 1.522 - 162 342 - 2.025 

Depratiation 30 - 2 28 - 59 

Disposal/Write off - - (7) - - (7) 

Balance 31 December 2024 1.552 - 157 369 - 2.078 
       

Net book value 31 December 2023 1.669 - 2 130 - 1.800 

Net book value 31 December 2024 1.666 - 8 115 - 1.789 
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The Group's tangible assets include registered liens worth € 39,200 (2023: € 2,400) to secure liabilities. The corresponding amount for 

the Company is € 0 (2023: € 2,400). 

7. Goodwill 

 

Group 

 

   
    

Balance 1 January 2023 11.722 

Balance 31 December 2023 11.722 

    

Balance 1 January 2024 11.722 

Impairment (522) 

Balance 31 December 2024 11.200 

 
Goodwill derives from the acquisition of the following companies and is allocated to cash-generating units as follows: 

Goodwill of subsidiary’s (Intradevelopment) association (Intrapar) as per 1/1/2023 11.722 

Goodwill as per 31/12/2023 11.722 

Goodwill of subsidiary’s (Intradevelopment) association (Intrapar) as per 1/1/2024 11.722 

Impairment (522) 

Goodwill as per 31/12/2024 11.200 
 
To determine whether there is an issue of goodwill impairment on 31.12.2024, the Group carried out the relevant impairment tests on 

the cash-generating units (CGUs) to which goodwill has been allocated at Group level. An impairment amount of € 522 was calculated 

for 2024. 

To calculate the recoverable amount of goodwill of € 11,722 which arose from the acquisition of ΙNTRAPAR S.A. in 2022, the method 

and assumptions set out below were used. 

The value in use was used to determine the recoverable amount of goodwill allocated to other major cash-generating units. 

 

INTRAPAR S.A. 

Due to the Hellenic Supreme Court judgment on the contested piece of land in the Paleo Psychiko area issued in the first half of 2022, 

as explained below, management recalculated the recoverable amount for INTRAPAR S.A. As a cash-generating unit on 30.6.2022. To 

date there has been no change. 

In order to check the goodwill generated by acquiring INTRAPAR in 2017, which was absorbed by the subsidiary Intradevelopment in 

2018, the total assets and liabilities of the former subsidiary were considered to be a cash-generating unit and regard was had to the 

following facts: 

 INTRAPAR did not have any significant stand-alone activity and consequently did not have any significant stand-alone cash 

flows. 

 INTRAPAR’s most important asset was its holding in its associated company KEKROPS. 

 The associated company KEKROPS does not generate flows itself from its own stand-alone operations since its assets relate 

to properties, the majority of which are not commercially exploited. 

KEKROPS is in litigation with the Greek State since following judgment No. 3039/2019 of the Athens Court of Appeal which recognised 

its right of ownership of the contested area of around 300,000 m2 in the Paleo Psychiko area, the Greek State filed an application for 

cassation before the Hellenic Supreme Court. Hellenic Supreme Court Judgment No. 502/2021 was handed down on 15.4.2021 which 

quashed final judgment No. 3039/2019 of the Athens 3-member Court of Appeal and rejected the additional intervention which had 
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been filed. In light of that, the case was heard on its merits by the Hellenic Supreme Court on 3.11.2021. In the first half of 2022 

Hellenic Supreme Court Judgment No. 747/2022 was handed down under which those properties devolved to the Hellenic Republic. 

Based on the above, to determine the recoverable value of goodwill generated during the acquisition, the fair value (less selling costs) 

of the cash-generating unit was used, which was determined based on the holding of the subsidiary Intradevelopment in the fair value 

of KEKROPS assets. 

In order to calculate the fair value of KEKROPS’ assets, its real estate assets (plots and properties) were adjusted to current values 

(less selling costs) and consequently the adjusted equity of KEKROPS on the reference date was estimated. Consequently, the 

recoverable value of INTRAPAR’s balance sheet was calculated based on the adjusted equity on the reference date, after the necessary 

adjustments were made to the value of assets of associates at current values (less selling costs). 

The fair value measurement of real estate properties (properties used by the company itself, investment properties and real estate in 

litigation) was determined taking into account the Company’s ability to achieve maximum and optimal use, by evaluating the use of 

each asset which is physically possible, legally permissible and economically feasible. This estimate is based on the physical 

characteristics, permissible uses and opportunity cost of the investments made. 

The table below relates to valuation methods and assumptions for KEKROPS’ properties per property category: 

Assets Method Main parameters 

Owner-occupied PPE  
Company offices 

Comparative data method and residual 
method with a weighting of 70% and 30% 
respectively 

Plot 5,056 m², 
Building covering 1,608.05 m2 
Plots € 2,011,47/m² 
Estimated price € 10,170,000 

Old market 

Investment properties (empty stores) 
Income approach using the direct 
capitalization technique 

Area covered by shops: 1,388.97 m2 
Annual total rent: € 259,000 
Annual return of 8% 
Estimated price € 3,244,000 

Investment properties 

(Plots in Paleo Psychiko) 

Comparative data method and residual 
method with a weighting of 70% and 30% 
respectively 

Plot 1,048.91 m², 
€ 2,220/m² 
Estimated price € 2,200,000 
Plot 1,100.00 m², 
€ 2,340.00/m² 
Estimated price € 2,480,000 
Plot 2,084.09 m², 
€ 2,300.00/m² 
Estimated price € 4,650,000 

Plots within planning zone 

(Contested plots in Paleo Psychiko) 

Comparative data method and residual 
method with a weighting of 70% and 30% 
respectively 

Plot 5,829.00 m², 
€ 2,200.00/m² 
Estimated price € 12,570,000 
Plot 5,070.15 m², 
€ 2,220.00/m² 
Estimated price € 10,970,000 

 

8. Intangible assets 

Group 

  Software 
Software 

developed in-
house 

Other Total 

          
Cost         
Balance 1 January 2023 196 - - 196 
Additions 25 27 - 52 
Disposals /Write off (28) - - (28) 
Acquisition of subsidiaries / Sector acquisition 194 - 174 368 
Transfer to held for sale assets (Note 40) (11) - - (11) 
Balance 31 December 2023 377 27- 174- 578 
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Balance 1 January 2024 377 27 174 578 
Additions 26 - - 26 
Disposals /Write off (6) 27- 27- (7) 
Transfer to held for sale assets (Note 40) (189) - 201- (390) 
Balance 31 December 2024 208     208 
          
Accumulated depreciations         
Balance 1 January 2023 75 - - 75 
Depreciations 122 - - 122 
Acquisition of subsidiaries / Sector acquisition 124 - 174 298 
Disposal of subsidiary (Note 40) (29) - - (29) 
Transfer to held for sale assets (Note 40) (11) - - (11) 
Balance 31 December 2023 281 - 174- 455 
          
Balance 1 January 2024 281 - 174 455 
Depreciations 33 - - 33 
Transfer to held for sale assets (Note 40) (122) - (174) (296) 
Balance 31 December 2024 192 - - 192 
          
Net book value 31 December 2023 96 27 - 123 
Net book value 31 December 2024 16 - - 16 

 

Company 
  Software Total 

Cost     
Balance 1 January 2023 358 358 
Additions 11 11 
Disposals/Write off (1) (1) 
Balance 31 December 2023 369 369 
      
Balance 1 January 2024 369 369 
Balance 31 December 2024 369 369 
      
Accumulated Depreciations     
Balance 1 January 2023 242 242 
Depreciations 104 104 
Balance 31 December 2023 346 346 
      
Balance 1 January 2024 346 346 
Depreciations 18 18 
Balance 31 December 2024 363 363 
      
Net book value 31 December 2023 23 23 
Net book value 31 December 2024 5 5 

 

9. Investment properties 
 

 Group Company 

Fair value    

Balance 1 January 2023  58.453 58.453 
 - - 

Additions 1.003 728 

Acquisition of subsidiaries /entities (Note 11)  48.476 - 

Sector spin-off - (55.727) 

Fair value remeasurement 3.074 - 
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Impairment (1.094) (558) 

Transfer to held for sale assets (Note 6) (3.187) (1.383) 

Transfer from tangible assets (Note 6) 10.730 - 

Balance 31 December 2023  117.454 1.513 
   

Balance 1 January 2024 117.454 1.513 

Additions 11.573 - 

Additions from acquisitions 4.175 - 

Fair value remeasurement 14.244 160 

Transfer to held for sale assets (Note 6) 11.260 - 

Transfer from tangible assets (Note 6) - 17 

Balance 31 December 2024 154.853 1.689 
   

Fair value 31 December 2023  117.454 1.513 

Fair value 31 December 2024  154.853 1.689 

 
In the 2023 period, the € 48,476 change was due to the acquisition of the companies K.L.M. and Simos Bros S.A. (renamed KOUFONISIA 

HOTEL & RESORT) for the amounts of € 39,058 and € 9,418 respectively. 

Income from rents in 2024 stood at € 107 and € 78 for the Group and Company respectively (2023: € 5,826 and € 577 for the Group and 

Company respectively). 

In previous years the Company and Group sold and leased back tangible and investment properties. 

The main assumptions used to determine the fair value of investment properties are as follows: 

 

Discount rate 6.95%-10.84% 

Capitalization factor 5.00%-8.30% 

Maintenance costs - Expenses 1%-3.5% 

 

The table below shows the methods used to value investment properties in 2024 and the basic scenarios depicting the impact of the 

following changes in assumptions for investment properties on 31.12.2024 on valuations: 

 

No. COMPANY Address Accounting 
period 

Valuation 
method Discount rate 

Scenario 
with 

interest 
rate 
+5% 

Impact on 
valuation 

Scenario 
with 

interest 
rate -5% 

Impact on 
valuation 

1 EVROPI HOLDINGS S.A. 

19th km 
MARKOPOULO 
AVE., PEANIA, 

B1-B7 COMPLEX 

CENTRAL 
FACILITIES 

Buildings B1-B7, 
Remaining 

construction 
coefficient 

INCOME - DCF 9.45% 9.92% (1,276,808) 8.98% 1,332,645 

2 EVROPI HOLDINGS S.A. 

19th km 
MARKOPOULO 
AVE., PEANIA / 
BUILDING B8 

CENTRAL 
FACILITIES 

Building B8, 
Remaining 

construction 
coefficient 

INCOME - DCF 9.45% 9.92% (115,564) 8.98% 120,617 

3 EVROPI HOLDINGS S.A. 

Junction of 2 
Adrianiou St. & 
Papada St. / 
Ellinorosson 

area 

7-storey STAND-
ALONE OFFICE 
BUILDING WITH 

2 BASEMENT 
LEVELS (with 50 
parking spaces) 

INCOME - DCF 10.84% 11.38% (639,471) 8.98% 670,986 

4 EVROPI HOLDINGS S.A. 
64 Kifissias 

Ave., Marousi 

7th floor 
offices, 20 

parking spaces 
INCOME - DCF 8.95% 9.40% (57,385) 8.98% 59,789 

5 EVROPI HOLDINGS S.A. 
3 SAMBAG 
HOURI ST., 
MAROUSI 

7th floor 
offices, 16 

parking spaces 
INCOME - DCF 8.95% 9.40% (48,240) 8.98% 50,252 
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6 EVROPI HOLDINGS S.A. 
47 ERMOU ST., 
ATHENS, ZARA 

store 

Shop - 
neoclassical 

listed building 
INCOME - DCF 6.95% 7.30% (898,802) 8.98% 951,236 

7 EVROPI HOLDINGS S.A. 
44 ERMOU ST., 

ATHENS, 
ADIDAS store 

Store - 
horizontal 

properties that 
have been 
combined 

INCOME - DCF 7.45% 7.82% (389,172) 8.98% 402,986 

8 EVROPI HOLDINGS S.A. 
44 ERMOU ST., 

ATHENS - 
AIRBNB 

2nd floor 
apartment  INCOME - DCF 8.37% 8.79% (16,436) 8.98% 18,558 

9 EVROPI HOLDINGS S.A. 
3 PASTER ST., 
AMBELOKIPI Office building INCOME - DCF 8.70% 9.14% (65,423) 10.30% 68,095 

10 EVROPI HOLDINGS S.A. 4 PASTER ST., 
AMBELOKIPI 

Basement 
warehouse 

INCOME - DCF 9.95% 10.45% (702) 8.50% 733 

11 EVROPI HOLDINGS S.A. 

Junction of 6 
HATZIKOSTA 
ST. & PASTER 

ST., 
AMBELOKIPI 

Office on 3rd 
floor with flat 

roof 
INCOME - DCF 8.70% 9.14% (11,920) 8.50% 12,408 

12 EVROPI HOLDINGS S.A. 

14th km 
ATHENS - 

LAMIA National 
Road, 

METAMORFOSI  

Stand-alone 
building for 

business - small 
industrial use 

INCOME - DCF 8.95% 9.40% (96,048) 6.60% 100,064 

13 Intracom Holdings S.A. 

64 KIFISSIAS 
AVE. (BUILDING 

II) - EVROPI 
HOLDINGS 

8th floor office INCOME - DCF 8.45% 8.87% (21,480) 8.03% 22,334 

14 Intracom Holdings S.A. 
64 KIFISSIAS 

AVE. (BUILDING 
II) - VENTURES 

8th floor office INCOME - DCF 8.45% 8.87% (23,532) 8.03% 24,479 

15 Intracom Holdings S.A. 
64 KIFISSIAS 

AVE. (BUILDING 
II) - BANNER 

8th floor office INCOME - DCF 8.45% 8.87% (1,942) 8.03% 2,020 

16 Intracom Holdings S.A. 
62 KIFISSIAS 

AVE. (BUILDING 
I)  

Basement 
warehouse 

COMPARABLE 
METHOD OF 
VALUATION 

- - -  - - 

17 Koufonisia Hotel & Resort SA 
KOUFONISIA 

HOTEL & 
RESORT 4* 

Hotel complex  INCOME - DCF 9.37% 9.83% (1,155,487) 8.90% 1,342,343 

18 Koufonisia Hotel & Resort SA 
Ammouda 
plots, Ano 
Koufonisia 

Plots 
COMPARABLE 
METHOD OF 
VALUATION 

- - -  - - 

19 Banner Estate PC Mykonos Plots 
COMPARABLE 
METHOD OF 
VALUATION 

- - -  - - 

              (4,818,412)   5,179,545 

 

10. Right-of-use assets 
 Group Company 

Balance 1 January 2023 322 321 

Additions 1.844 1.134 

Depreciations (2.558) (215) 

Acquisition of subsidiaries 12.758 - 

Contracts’ termination (171) (171) 

Balance 31 December 2023 12.195 1.068 
 Όμιλος Εταιρεία 

Balance 1 January 2023 12.195 1.068 

Additions 1.398 175 

Depreciations (1.603) (244) 

Contracts’ termination (1.571) (23) 

Transfer to assets held for sale (Note 39) (9.859) - 

Balance 31 December 2024 561 976 

 
The Group primarily leases vehicles and offices. Leases are usually concluded for specific periods but may also include extension or 

termination rights. Rights to extend the duration of the lease, which can only be exercised by the Group, are included only in cases 

where there is a very high degree of certainty that the Group will exercise those rights. Likewise, the Group’s rights to early termination 
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of the agreement are not taken into account when the Group considers with a high degree of certainty that it will not exercise them. 

Contracts which include such rights primarily relate to offices and cars. In most cases the Group’s assessment was that the rights will 

not be exercised. The Group’s estimate for cars was based on historical data and established Group practice. For offices, the Group 

also examined the strategic importance of leased premises, the importance of improvements made to those premises and the market 

prices for leases for comparable properties. 

The recognized right-of-use assets can be broken down as follows: 

 
 Group  Company 

Right-of-use assets  
31/12/2024 31/12/2023  31/12/2024 31/12/2023 

land - -  680 799 

Buildings 129 11.767  - - 

Transportation equipment  432 428  296 269 
 561 12.195  976 1.068 

 
The amounts recognized in the statement of comprehensive income can be broken down as follows: 

 
 Group  Company 

Depreciations of Right-of-use assets  
31/12/2024 31/12/2023  31/12/2024 31/12/2023 

Buildings 1.405 2.376  121 105 

Transportation equipment  75 181  123 111 

Furniture and fixtures 123 -  - - 
 1.603 2.558  244 215 

 
Expenses recognized in 2024 and 2023 for short-term contracts, leases where the leased property is of low value and variable rents 

which are not tied to any index are presented in note 27. 

 

11. Investments in subsidiaries 
Changes in participations in subsidiaries can be broken down as follows: 

 

Company 
 31/12/2024 31/12/2023 

   
Balance on 1 January 2024 113.022 99.279 

Additions/Share capital increases 32.306 69.869 

Disposals/Share capital reductions (9.996) (52.200) 

Impairment - (3.926) 

Balance on 31 December 2024 135.333 113.022 

 
The holdings in direct subsidiaries and their book value on 31 December can be broken down as follows: 

  31/12/2024 31/12/2023 

Name 
Country of 

incorporation 
and operation 

Direct equity 
interest % 

Company’s 
carrying 

amount of 
the 

investment 

Direct equity 
interest % 

Company’s 
carrying 

amount of 
the 

investmen
t 

Intracom Technologies S.a.r.l. Luxemburg 100% 588 100% 588 

INTRACOM Properties Greece - - 100% 55.612 

Intradevelopment SA Greece 96% 12.500 83% 12.500 
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Intracom Holdings International Ltd Cyprus 100% 9.350 100% 1 

Intracom Group USA Inc* USA 3% 65 3% 65 
KOUFONISIA RESORT & HOTEL (Simou 
Bros) 

Greece 
71.31% 4.262 71.31% 4.262 

ΕΥΡΩΠΗ HOLDINGS (Kloukinas lappas) Greece 66% 71.368 88% 9.996 

Intracom Ventures ΜΑΕ Greece 100% 30.000 100% 30.000 

BANNER ESTATE IKE  Greece 100% 4.200 - - 

WONDER NEST RETAIL AE Greece 60% 3.000 - - 
    135.333   113.023 

 
(*) The total holding on 31.12.2024 was 100% via Group subsidiaries (2023: 100%). 

 

This list only includes subsidiaries in which the Company has a direct holding. Note 41 sets out a list of all direct and indirect holdings 

of the Company in subsidiaries. 

2024 accounting period 

Company transactions and changes in holdings 

Acquisition of Banner Estate Single Member PC 

On 15.3.2024 INTRACOM HOLDINGS entered into an agreement to acquire 3,190,000 ordinary registered shares with voting rights, in 

other words 100% of the capital of the company with the corporate name BANNER ESTATE SINGLE MEMBER PRIVATE COMPANY, trading 

as BANNER ESTATE SINGLE MEMBER PC (or “BANNER”), from VEL INVESTMENT FUND AIFLNP V.C.I.C Limited, the main shareholder in 

that company, for a total of € 4,200, of which € 200 was paid on 7.2.2024 and the balance of € 4,000 was paid on 15.3.2024. This 

transaction was not considered to be a business combination but an asset acquisition. This acquisition was recorded as an investment 

and recognised in the statement of financial position at acquisition cost. 

• Intracom Properties’ share capital increase 

On 26.6.2024 INTRACOM HOLDINGS increased the share capital of Intracom Properties by issuing 88,241 ordinary registered shares with 

voting rights for a total of € 4,756 and a sale price of € 53.90 per share. Following that increase, the share capital of Intracom Properties 

stood at € 55,700 divided into 55,700,000 shares with a nominal value of € 1.00 per share, held 100% by INTRACOM HOLDINGS. Following 

that, the Extraordinary General Meeting of Shareholders decided on 17.7.2024 to increase the Company's share capital by € 25,000 

paid up in cash by issuing 25,000,000 ordinary registered shares with voting rights with a nominal value of € 1.00 each. Intracom 

Holdings contributed € 11,000 to this increase and the remaining € 14,000 was contributed by third party investors. As a result, non-

controlling interests rose by 18.51%. The transaction can be broken down as follows: 

  

Value 
recognized at 

acquisition 
date 

Total assets 114.248 

Total liabilities 26.730 

Net assets 87.518 

Change of non-controlling interests (+18,51%) 16.628 

Proportional percentage of NCI in SC increase (14.000) 

Effect on parent company shareholders (2.628) 

 

• Intradevelopment’s share capital increase 

On 9.7.2024 a private agreement was signed by Mr. Souretis (the vendor) and Intradevelopment concerning the transfer own shares, 

in which it was agreed that shares held by the company would be purchased for a price of € 1,845,491.91. In lieu of payment of the 

full price to the Vendor, Intradevelopment would sell via OTC transfer 920,461 shares it held in KEKROPS. Following that, INTRACOM 

HOLDINGS' holding in Intradevelopment rose from 82.64% to 95.59%. The transaction did not result in a loss of control and consequently 
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was accounted for as a equity transaction in accordance with IFRS 10 and there was no impact on the Group's results or other 

comprehensive income as a result of that transaction. The transaction can be broken down as follows: 

  

Value 
recognized at 

acquisition 
date 

Total assets 15.976 

Total liabilities 1.169 

Net assets 14.806 

Change of non-controlling interests (-12,95%) 1.917 

Purchase consideration (of additional 12,95%) (1.845) 

Effect on parent company shareholders 72 

 
Absorption of Intracom Properties by EVROPI HOLDINGS S.A. (formerly K.L.M. S.A.) 

On 25.7.2024 INTRACOM HOLDINGS completed the sale of 11,106,255 ordinary registered shares in the company I. KLOUKINAS - I. 

LAPPAS TECHNICAL AND TRADING CO. S.A. which accounted for 27.61% of its share capital for a total price of € 11.1 million. 

Following that sale, INTRACOM PROPERTIES, a subsidiary of INTRACOM HOLDINGS, remained the main shareholder in K.L.M. S.A. with 

a 60.115% holding. This sale was to facilitate the entry of new investors into K.L.M. S.A. who also participated in the share capital of 

INTRACOM PROPERTIES by participating in the company's share capital increase by € 25 million, of which € 11 million was paid by the 

parent company INTRACOM HOLDINGS. The transaction did not result in a loss of control and consequently was accounted for as a 

equity transaction in accordance with IFRS 10 and there was no impact on the Group's results or other comprehensive income as a 

result of that transaction. The transaction can be broken down as follows: 

  



116 

INTRACOM HOLDINGS S.A. 

Financial Statements prepared in accordance with the IFRS 

31.12.2024 

(All amounts are in € 000) 

 

 

 
  Value at acquisition date 
Total Assets 63,768 
Total liabilities 15,673 
Net assets 48,094 
Change in non-controlling interests (+27.61%) 13,279 
Purchase consideration (11,106) 
Effect on parent company shareholders (2,173) 

 

The Boards of Directors of the companies Intracom Properties S.A. (the “Company being Acquired”) and I. Kloukinas - I. Lappas 

Construction and Trading Co. S.A. (The “Acquiring Company”) decided at their separate meetings on 12.9.2024 to commence the 

process of merger by absorption of the Company being Acquired by the Acquiring Company. 

In light of the above, it was decided to commence the merger by absorption procedure in accordance with the provisions of Articles 

7-21 and 30-34 of Law 4601/2019 (on corporate transformations), the provisions of Law 4548/2018 (on societes anonymes), the 

provisions of Article 54 of Law 4172/2013 read in conjunction with Article 61 of Law 4438/2016, and the relevant provisions of the 

Athens Exchange Rulebook, as in force. 

The merger took place based on the financial data of the Company being Acquired, as shown in its balance sheet dated 31.7.2024, 

which was prepared for the purposes of the merger. 

More specifically, the merger was effectuated by transferring (by way of absorption) all assets and liabilities of the Company being 

Acquired to the Acquiring Company in accordance with Article 54 of Law 4172/2013 read in conjunction with Article 61 of Law 

4438/2016, as in force. The assets and liabilities of the Company being Acquired, as shown in its transformation balance sheet, and as 

they changed and stood until completion of the merger, were transferred as assets and liabilities of the Acquiring Company. 

On 26.9.2024 the draft merger agreement of 25.9.2024 was entered in the General Commercial Register (GCR) (Entry No. 4463682) for 

the companies (a) I. Kloukinas - I. Lappas Construction and Trading Co. S.A. (the “Acquiring Company”) (GCR No. 002052601000) whose 

registered offices are in the Municipality of Marousi, Attica, and (b) INTRACOM PROPERTIES S.A. (the “Company being Acquired”) (GCR 

No. 168876601000) whose registered offices are in the Municipality of Marousi, Attica, with the latter being absorbed by the former, 

in implementation of Articles 7-21 and 30-34 of Law 4601/2019.   

On 21.11.2024 Ministerial decision No. 3490495AP/21.11.2024 (Web Ref. No. 6ΧΡ946ΝΛΞ-Θ07) was entered in the General Commercial 

Register (GCR) (Entry No. 4636183) which approved the merger of the companies with the following corporate names:a) I. Kloukinas - 

I. Lappas Construction and Trading Co. S.A. (the “Acquiring Company”), GCR No. 002052601000, whose registered offices are in the 

Municipality of Marousi, Atticab) Intracom Properties S.A. (the “Company being Acquired”) (GCR No. 168876601000) whose registered 

offices are in the Municipality of Marousi, Attica, with the latter being absorbed by the former, in implementation of Law 4601/2019, 

Law 4548/2018 and Article 54 of Law 4172/2013 read in conjunction with Article 61 of Law 4438/2016, as in force, and the provisions 

of the Athens Exchange Rulebook, the decisions of the Extraordinary General Meetings of shareholders of the companies participating 

in the merger by absorption dated 30.10.2024 and     Deed No. 7,359 prepared by the Athens-based notary public Eleni Thomopoulou, 

daughter of Christos, whose registered offices are in Athens at 57 Patriarchou Ioakim St. 

The Merging Companies were under common control on the absorption date (meaning this was a “business combination under common 

control”) since it is an absorption of the parent company by its subsidiary which is a simple internal reorganisation, or alternatively an 

intra-group transformation. The relevant transformations that take place between entities or undertakings under common/joint 

control are expressly excluded from the scope of IFRS 3. The Management team of K.L.M S.A. opted to apply the “pooling of interests” 

accounting principle in implementation of which assets, liabilities and capital continue to be recorded in the separate financial 

statements of each business unit at their current book value, adjusted only to comply with the accounting methods of the business 

units. This accounting policy serves the financial decision-making needs of users by providing substantive information about the 

Company's financial performance and financial position in the context of the rules required by the IFRS. 

The transaction did not lead to a loss of control at the level of the INTRACOM HOLDINGS Group and consequently was recorded as an 

equity transaction in accordance with IFRS 10. There was no impact on the Group's results or other comprehensive income as a result 
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of this transaction. 

Among other things, the Extraordinary General Meeting of Shareholders of K.L.M. S.A. decided on 30.10.2024 to change the corporate 

name and trading name of the Company from I. KLOUKINAS - I. LAPPAS TECHNICAL AND TRADING CO. S.A. and K.L.M S.A. to EVROPI 

HOLDINGS SOCIETE ANONYME and EVROPI HOLDINGS S.A. 
On 21.11.2024 the Ministry of Development issued decision No. 3490495ΑΠ/21.11.2024 (Web Ref. No.: 6ΧΡ946ΝΛΞ-Θ07) which was 

entered in the General Commercial Register that same day (GCR) (Entry No. 4636284) approving the relevant amendment to Article 1 

of the Company's Articles of Association.   

• Incorporation of Wonder Nest Retail 

On 30.5.2024 decision No. 3294747ΑΠ/30-05-2024 of the Ministry of Development, which was entered in the General Commercial 

Register (GCR) on 30.5.2024 (Entry No. 4194361, Web Ref. No. 9Ρ3146ΝΛΞ-Ι7), approved the demerger of the company K.L.M. by 

spinning off the baby and children's items commercial sector of the company and contributing it to a new company established as a 

100% subsidiary by demerger and spin-off of that sector in accordance with the provisions of Articles 4, 54(3), 57(3), 59-74 and 83-87 

of Law 4601/2019, Article 52 of Law 4172/2013, Article 61 of Law 4438/2016 and the provisions of Law 4548/2018.   

Approval of the demerger generated the following results: 

• A new company was set up with the corporate name Wonder Nest Retail Single Member S.A., GCR No. 177536201000, trading as 

Wonder Nest Retail (hereinafter the “beneficiary”) and its Articles of Association were approved. The decision approving the 

incorporation of that company and its Articles of Association was entered in the General Commercial Register (GCR) on 30.5.2024 

(Entry No. 4194475). 

• The demerged company became the sole shareholder in the beneficiary company WONDER NEST RETAIL, receiving all shares to be 

issued in the beneficiary company and in particular 6,117,865 ordinary registered shares with voting rights with a nominal value of € 

1.00 each. 

• The beneficiary company, as general successor, took up all assets and liabilities in the sector transferred to it, as shown in the 

transformation balance sheet, as they stood up to 30.5.2024, namely the completion date. 

On 26.7.2024 K.L.M. S.A. and Mrs. Violetta Lappa, daughter of Ioannis, signed the Sale and Purchase Agreement to transfer 2,447,146 

ordinary registered shares with voting rights in the 100% subsidiary of K.L.M. S.A., the company with the corporate name WONDER 

NEST RETAIL Single Member S.A. (GCR No. 177536201000 - Tax ID No. 996478229) which correspond to 40% of the fully paid-up share 

capital of Wonder Nest Retail S.A. for a total price of € 2,000,000.00, namely € 0.82 per share. At the same time, upon signing of the 

Agreement, financial closing was achieved with payment to the Company of an amount of € 2 million. 

On 31.7.2024 the company K.L.M S.A. and the company with the corporate name Intracom Holdings S.A. (GCR No. 000303201000) 

signed the sale agreement for the transfer of 3,670,719 ordinary registered shares with voting rights in the 100% subsidiary of K.L.M 

S.A., the company with the corporate name Wonder Nest Retail Single Member S.A. (GCR No. 177536201000 - Tax ID No. 996478229) 

which correspond to 60% of the fully paid-up share capital of Wonder Nest Retail S.A. for a total price of € 3,000,000, namely € 0.82 

per share.  At the same time, upon signing of the Agreement, the aforementioned financial closing was completed, with payment to 

the Company of an amount of € 3 million. 

As a result of this, Wonder Nest Retail S.A. is now 60% directly controlled by Intracom Holdings S.A. and 40% by Mrs. Violetta Lappa.  

The transaction can be broken down as follows: 

  
Value at 

acquisition date 

Net assets 6.745 

Change in non-controlling interests (+40%) 2.698 

Purchase consideration (2.000) 

Effect on parent company shareholders 698 
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Acquisition of Aegean SeaScape S.A.: 

On 8.8.2024 a private agreement was signed by KOUFONISIA RESORT & HOTEL and Black Oak Capital S.M.S.A. in which it was agreed 

to purchase all shares held by the latter in the company Aegean SeaScape M.A.E. for a price of € 300. The purchase relates to all 

480,000 shares issued by the said company. Following the above acquisition, Aegean SeaScape S.A. is consolidated in the financial 

statements using the full consolidation method. This acquisition is initially accounted for in the Group's financial statements using 

interim data since the Group will make use of paragraph 45 of IFRS 3 which allows the relevant figures to be finalised for a period of 

up to 1 year from the acquisition date. 

All the above changes in percentages in subsidiaries - absorptions - spin-offs of sectors can be summarised as follows: 

 
Other 

reserves 
Retained 
earnings 

Total NCI Total 
equity 

Intracom Properties SC Increase -1.371 -1.257 -2.628 16.628 14.000 

Disposal of percentage participation of ΚLΜ -3.926 1.753 -2.173 13.279 11.106 

Increase of percentage participation of INTRADEVELOPMENT 0 72 72 -1.917 -1.845 

Purchase of participation in Wondernest 0 -697 -697 2.698 2.001 

Disposal / spin off of subsidiary -4.301 2.485 -1.816 2.262 445 

Total -9.598 2.356 -7.242 32.949 25.707 
2023 accounting period 

Company transactions and changes in holdings 

• Incorporation of INTRACOM PROPERTIES 

Following the decisions of the Repeat Extraordinary General Meeting of Shareholders of 16.1.2023, decision No. 2893071ΑΠ/10.02.2023 

of the Ministry of Development and Investments approved the demerger of INTRACOM HOLDINGS by demerging the property sector and 

establishing a new societe anonyme, a 100% subsidiary of the Demerging Company, based on the notarial document entitled "Draft De-

Merger Agreement" drawn up on 3.2.2023 pursuant to the provisions of Law 4601/2019, Law 4548/2018, Law 4172/2013 and Law 

4438/2016.  

A new company with the corporate name INTRACOM PROPERTIES SINGLE MEMBER CO. S.A., GCR No. 168876601000, trading as 

INTRACOM PROPERTIES was established and its Articles of Association were approved. In return for the property sector it contributed, 

the Demerging Company, INTRACOM HOLDINGS, became the sole shareholder in the Beneficiary Company, receiving all shares to be 

issued to the Beneficiary Company, and in particular 55,611,759 ordinary registered shares with voting rights with a nominal value of 

€ 1.00 each, which is the share capital of the newly established company. 

INTRACOM HOLDINGS used the fair value valuation report for the property sector of INTRACOM HOLDINGS S.A. prepared in accordance 

with Law 4172/2013 and Law 4601/2019, prepared by the certified public accountants firm PKF Euroauditing S.A. to value the assets 

in the property sector balance sheet at fair value, using the Property transformation balance sheet as at 30.9.2022 as the basis for 

calculation. 

The main purpose of the new company, INTRACOM PROPERTIES, is to organize, develop and exploit properties owned by it or third 

parties, to purchase, manage, sell, exchange, lease and hire all manner of properties in Greece and abroad and to develop properties 

for commercial, residential or tourist use on privately owned or leased plots. 

The assets and liabilities of Intracom Holdings' demerged property sector which were recognized at fair value on the acquisition date 

and the theoretical value of the consideration transferred on the contribution date was as follows: 

ASSETS 12/1/2023 

Non-current assets  
Investment properties 58.673  
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Other non-current assets 390  

 59.063  

Current assets  
Lease receivables 1.669  

Trade receivables 2.101  

Receivables from Intracom Holdings SA  908  

Prepaid expenses 50  

Cash and cash equivalents 0  

 4.727  

Total assets 63.790  

Liabilities  

Non-current liabilities 2.472  

Current liabilities 5.707  

Total fair value of the net recognized assets at the contribution date 55.612  
Theoretical value of the transferred consideration (From Intracom Holdings account «Investments in 
Subsidiaries») 55.612  

Contribution reserve  -  
 

• Acquisition of K.L.M  

On 2.2.2023 INTRACOM HOLDINGS announced the agreement to acquire 11,106,255 ordinary registered shares with voting rights, 

namely 27.61% of the capital of the company with the corporate name I. KLOUKINAS - I. LAPPAS CONSTRUCTION & TRADING CO. S.A. 

trading as K.L.M. S.A. (K.L.M), from Mr. Loukas Spentzaris, main shareholder in that company, for the sum of € 9,995. On 2.2.2023 the 

Company acquired the said shares via a pre-agreed package of 10,500,000 ordinary registered shares with voting rights, namely 26.10% 

of the capital of the company K.L.M S.A. for € 9,450. The other 606,255 ordinary registered shares with voting rights accounting for 

1.51% of the capital of K.L.M were acquired from Mr. Loukas Spentzaris, its main shareholder, for a price of € 546 on 3.2.2023. 

The Company also announced that on 2.2.2023 it had signed a binding MoU with other shareholders in K.L.M S.A., namely the company's 

main shareholders, Mr. Ioannis Lappas, and Violetta Lappa and Mary Lappa and the Cypriot company with the name 'MUTSAFE LIMITED', 

as well as Ms Cleopatra Lappa, holders, directly and indirectly, of a total of 18,742,293 ordinary registered shares with voting rights, 

i.e. 46.60% of the share capital of K.L.M S.A. to set the basic terms for acquisition of the said shares in K.L.M S.A. by the Company or 

its subsidiary INTRACOM PROPERTIES for a total price of € 18,742. 

In light of the above, during which INTRACOM HOLDINGS acquired 27.61% of the shares in the K.L.M, on 12.5.2023 it announced that 

INTRACOM PROPERTIES, a subsidiary of INTRACOM HOLDINGS, had also acquired 46.59% (namely 18,739,437 ordinary registered shares 

with voting rights) of K.L.M, for a total amount of € 18,739 from the Cypriot company with the corporate name MUTSAFE LIMITED from 

its main shareholders Ioannis Lappas, Violetta Lappa, and Mary Lappa and from Mrs. Cleopatra Lappa. 

Following that, the Group's total holding in K.L.M stood at 74.20%, meaning that the conditions for a mandatory takeover bid were met 

within the deadline and in accordance with the provisions of the relevant legislation. 

On 9 and 28.6.2023 INTRACOM PROPERTIES announced that it would submit a mandatory takeover bid to acquire all ordinary shares in 

the K.L.M. The independent company with the corporate name KYKLOS SECURITIES S.A. was appointed as the valuer for the purpose 

of valuing shares in K.L.M in order to determine the fair and reasonable consideration and to prepare the relevant valuation report. 

The valuation report was published in accordance with Article 16(1) of Law 3461/2006 at the same time as the announcement of 28/06 

was published. As mentioned above, the valuation method used was to discount the net (free) future operating cash flows of K.L.M in 

order to calculate the value it had for its shareholders, on the basis that the company was valued as a "dynamic going concern". The 

price resulting from the Valuation was € 0.984 per share, which corresponded to an equity value of € 39,560. 

In accordance with Article 9 of the Law, INTRACOM HOLDINGS offered € 1.00 as the consideration offered in cash for each share in the 
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Bid which was lawfully and validly offered within the acceptance period for the Bid. 

This offer was open from 28.7.2023 to 25.8.2023. During the Acceptance Period, 118 shareholders lawfully and validly accepted the 

Bid (hereinafter the Accepting Shareholders) offering a total of 5,438,473 shares which accounted for 13.522% of the total paid-up 

share capital and voting rights in the Company. 

Consequently, upon completion of the OTC transfer of the Offered Shares, Intracom Properties and the persons acting in concert with 

it directly and indirectly hold a total of 35,284,165 Shares and 35,284,165 voting rights which corresponded to around 87.729% of the 

total paid-up share capital and voting rights in the company. 

INTRACOM HOLDINGS' intention, based on its strategic plan, is to utilize the property portfolio of K.L.M and its subsidiary K.L.M 

Construction S.A. in synergy with the corresponding portfolio of INTRACOM PROPERTIES. The overriding objective is to merge the listed 

company K.L.M with INTRACOM PROPERTIES S.A., through absorption of the latter by the former and renaming of K.L.M as INTRACOM 

PROPERTIES, with the clear intention of INTRACOM HOLDINGS (namely the company resulting from the merger) remain listed on ATHEX.  

As far as the commercial activity of selling children's and babies' items via the Mothercare and ELC stores operated by K.L.M is 

concerned, the objective is to ensure uninterrupted continuity as a separate company by spinning off the relevant sector and 

contributing it to a new subsidiary. 

Shareholders in the new subsidiary will be INTRACOM HOLDINGS which will have a 60% holding (for € 3,000 based on the valuation 

prepared by an independent auditing firm) and Ms. Violetta Lappa will have a 40% holding (for € 2,000) who will also participate in the 

management of the new company to further develop it. 

Finally, the subsidiary K.L.M Construction S.A., which will retain ownership of the Hydroelectric Park, was transferred to Mr. Ioannis 

Lappas on 17.1.2024 for € 5,000, after all other properties had devolved to K.L.M. 

Based on the announcement from INTRACOM HOLDINGS dated 28.8.2023, as a result of the mandatory takeover bid submitted by the 

subsidiary INTRACOM PROPERTIES to the shareholders of the company with the corporate name I. KLOUKINAS - I. LAPPAS 

CONSTRUCTION & TRADING CO. S.A., in order to acquire all ordinary registered, dematerialized shares which it did not directly or 

indirectly hold, there were 118 shareholders who lawfully and validly accepted the bid, offering a total of 5,438,473 shares, accounting 

for around 13.522% of the total paid-up share capital and voting rights in the Company. 

Upon completion of the OTC transfer of the Offered Shares, INTRACOM PROPERTIES and the persons acting in concert with it directly 

and indirectly held a total of 35,284,165 shares and 35,284,165 voting rights which correspond to around 87.729% of the total paid-up 

share capital and voting rights in K.L.M. Payment of the consideration offered to the Accepting Shareholders commenced on 31.8.2023. 

On 12.7.2023 it was decided to commence the process of partial demerger of the property sector which was in the full ownership, 

possession of the subsidiary K.L.M Construction S.A., by absorption of the said sector by K.L.M S.A. and transfer to it of all assets and 

liabilities in the property sector of the subsidiary in accordance with the provisions of Articles 56(2), 58-73 and 83-88 of Law 4601/2019 

on corporate transformations, the provisions of Law 4548/2018 and the provisions of Article 54 of Law 4172/2013 read in conjunction 

with Article 61 of Law 4438/2016, as in force. 

Following this acquisition, K.L.M S.A. became consolidated in the financial statements using the full consolidation method. The book 

value of assets and liabilities at acquisition and the profits generated were as follows: 

 
Fair value at 

acquisition date 

Assets  
PPE 23.393 

Intangible assets 71 

Right of use assets 12.758 

Investment properties 35.622 

Other non-current properties 466 

Deferred tax assets 33 
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Inventories 9.155 

Trade and other receivables 1.050 

Prepayments 378 

Accrued Income 172 

Cash and short-term deposits 1.025 

Total assets 84.122 

Liabilities   

Non-current liabilities 24.088 

Current liabilities 10.838 

Total liabilities 34.926 

Book value at acquisition date 49.196 

Purchase consideration (74,21%) 28.735 

Gain from Initial participation valuation (27,61%) from Intracom Holdings 844 

NCI 12.688 

Profit recognized on the acquisition 6.930 

Total profit recognized form KLM SA acquisition 7.774 
 

The Group re-assessed whether it has correctly identified all assets acquired and the liabilities assumed and re-examined the 

procedures used to measure the amounts recognized on the acquisition date. Since after that reassessment the valuation continues to 

result in the fair value of the net assets acquired exceeding the fair value compared to the total price transferred, an acquisition 

profit of € 6,930 was recognised in the Group's income statement. 

Acquisition of Koufonisia Hotel & Resort S.A. 

On 10.10.2023 Intracom Properties acquired 1,937,128 ordinary registered shares (71.31%) in the company with the corporate name 

Koufonisia Hotel & Resort S.A. which operates in the tourism and related services sector and is owner of a hotel on Koufonisia, for a 

total price of € 4,261,681.60. 

That holding in Koufonisia Hotel & Resort S.A. was transferred in 2023 by Intracom Properties to Intracom Holdings. 

Following this acquisition, Koufonisia Hotel & Resort S.A. is consolidated in the financial statements using the full consolidation 

method. The fair value of assets and liabilities at acquisition and the profits generated were as follows: 

  
Fair value at 

acquisition date 

Assets   

Land 6.474 

Buildings 2.943 

Other receivables 1.116 

Total assets 10.534 

Liabilities  

Non-current liabilities 407 

Current liabilities 1.150 

Total liabilities 1.557 

Book value at acquisition date 8.977 

Purchase consideration (71,31%) 4.262 

NCI (28,69%) 2.575 

Profit recognized on the acquisition 2.139 
 

This acquisition was initially accounted for in the Group's financial statements using interim data since the Group will make use of 
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paragraph 45 of IFRS 3 which allows the relevant figures to be finalized for a period of up to 1 year from the acquisition date. 

Finalization of the valuation was completed in 2024 and there was no change in the relevant figures. 

• Incorporation of INTRACOM AVIATION 

On 28.2.2023 the Company announced the establishment of INTRACOM AVIATION S.A., GCR No. 169046401000, trading as INTRACOM 

AVIATION, and its Articles of Association were approved. The decision approving the incorporation of the said company and its Articles 

of Association was entered in the General Commercial Register (GCR) via the one-stop-shop on 23.2.2023 (Deed of Incorporation Entry 

No. 169046401000). 

The founding shareholders of the Group's new company are INTRACOM VENTURES (51%) and INTRACOM DEFENSE S.A. (49%). The new 

company's share capital stands at € 550 divided into 550,000 ordinary registered shares with voting rights with a nominal value of € 

1.00 each. 

INTRACOM ΑVIATION's main objective is to provide modification, repair, maintenance and conversion services for aeroplanes, 

helicopters and aircraft in general, to provide all manner of applied aviation services and to participate in tender procedures of any 

type to undertake the said projects. 

• Sale of INTRACOM DEFENSE 

The sale of Intracom Defense was completed on 12.6.2023 and the value of the transaction was around € 60,000. 

• Increased holding in Intracom Technologies Sarl 

On 27.12.2023 the Company acquired 1,000 shares from shareholders which corresponded to 9% which it later cancelled and 

consequently resulted in Intracom Holdings holding 100%. 

• Absorption of the subsidiary INTRAKYKLADES 

During 2023 (at the end of December) absorption of INTRAKYKLADES by the 100% parent company, INTRADEVELOPMENT, was approved 

on the basis of a transformation balance sheet as at 31/12/2022. The transactions from 1.1.2023 to 27/12/2023 of INTRAKYKLADES 

(merger approval) were entered into on behalf of INTRADEVELOPMENT. 

 

12. Investments in companies consolidated using the equity method 

  Group Company 
  31/12/2024 31/12/2023 31/12/2024 31/12/2023 

      

Balance 01 January 2024  11.666 1.692 4.323 - 

Additions/Share capital increases  10.275 3.599 - 3.599 

Disposals/Write off  (765) - - - 

Transfer from financial assets in FVOCI  5 81 - - 

Share of profit /(loss)  (1.238) 5.570 - - 

Other equity movements       

Impairment reverse  388 724 - 724 

Balance 31 December 2024  20.331 11.666 4.323 4.323 

 

Information about the Group’s associates (via the parent company’s subsidiaries) is set out below: 
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Group - 2024 

1.000                

Name 
Country of 

incorporation 
and operation 

Assets Liabilities Equity Income Profits/(Losses) Equity 
interest % 

  
      

RURAL 
CONNECT  SA 

Greece 
25.970.165 16.675.886 9.294.279 731.077 (3.595.719) 30% 

KEKROPS SA Greece 17.795.120 5.384.900 12.410.221 4.040.217 (1.021.869) 30% 
SELENE LTD Cyprus 36.880.532 5.068 36.875.464 - 1.362.764 25% 
ATHENS 
BEACH CLUB 
SA 

Greece 
7.604.621 5.413.060 2.191.561 - (497.497) 33% 

  88.250.438 27.478.914 60.771.525 4.771.294 (3.752.321) - 

Group - 2023               
1.000                

Name 
Country of 

incorporation 
and operation 

Assets Liabilities Equity Income Profits/(Losses) Equity 
interest % 

        

KEKROPS SA Greece 22.125 8.693 13.432 13 179 34% 
RURAL 
CONNECT SA 

Greece 
30.400 10.711 19.688 672 20.957 30% 

  52.525 19.404 33.120 685 21.136 - 

 
On 9.7.2024 a private agreement was signed by Mr. Souretis (the vendor) and Intradevelopment concerning the transfer own shares, 

in which it was agreed that shares held by the company would be purchased for a price of € 1,845,491.91. In lieu of payment of the 

full price to the Vendor, Intradevelopment would sell via OTC transfer 920,461 shares it held in KEKROPS. Following that, 

Intradevelopment's holding in KEKROPS changed from 34.32% to 29.67%. 

13. Financial assets measured at fair value through profit and loss 

 Group Company 
 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

     

Balance on 1 January 2024 50.145 289 49.852 - 

Additions 20.475 29.075 20.475 29.070 

Disposals (5) - - - 

Gains /(Losses) of fair value (Note 32) 199 20.782 199 20.782 

Balance on 31 December 2024 70.815 50.145 70.526 49.852 

 
 Group Company 

 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

Listed securities     

- Domestic equity securities 70.526 50.145 70.526 49.852 

- Foreign equity securities 289 - - - 
 70.815 50.145 70.526 49.852 

 
 
 Group Company  

 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

Non-current assets 70.526 49.857 70.526 49.852 

Current assets 289 289 - - 

 70.815 50.146 70.526 49.852 
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Financial assets presented in P&L overall are in euro. 

 

 

14. Financial assets at fair value through other comprehensive income 

 
  Group Company 

  31/12/2024 31/12/2023 31/12/2024 31/12/2023 

          

Balance on 1 January 2024 48.097 14.458 41.652 6.500 

Additions 148 7.085 50 5.090 

Gains /(Losses) of fair value  4.007 26.553 2.492 30.062 

Transfer to investments in associations  (5) - - - 

Balance on 31 December 2024 52.247 48.097 44.194 41.652 
     

Non-current assets 52.154 47.977 44.194 41.652 

Current assets 93 119 - - 
 52.247 48.097 44.194 41.652 

 
The Group and Company’s financial assets at fair value through other comprehensive income as at 31 December 2024 and 2023 include 

the following: 

 
 Group Company 

 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

Listed securities        

-Equity securities 44.308 40.378 39.832 37.340 
 44.308 40.378 39.832 37.340 
       

 - Bonds 1.060 1.051 - - 
 1.060 1.051 - - 
     

Unlisted securities     

-Equity securities 6.829 5.150 4.312 4.312 
 6.829 5.150 4.312 4.312 

 Bonds        
 50 1.518 50 - 

 50 1.518 50 - 
 52.247 48.097 44.194 41.652 

 

  Group Company 
 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

Non-current assets 52.154 47.977 44.194 41.652 

Current assets 93 119 - - 

 52.247 48.096 44.194 41.652 
 
Valuation of non-listed equity instruments 

The Group uses valuation techniques in order to value non-listed securities which have no observable values and are classified at level 

3 when measuring fair value. 
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15. Deferred tax 

Deferred tax assets and liabilities are offset when there is an applicable legal right to offset the current tax assets against current tax 

liabilities and when the deferred income tax relates to the same taxation authority. The offset amounts are shown below: 

  
 Group Company 

 31/12/2024 31/12/2023  31/12/2024 31/12/2023       
Deferred tax assets: (1.318) (1.316) (147) -      
Deferred tax liabilities: 17.421 15.479 11.550 11.219 

 16.103 14.162 11.403 11.219 
 
The total change in deferred income tax is shown below: 

 
 Group Company 

 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

     
Balance at the beginning of the 
period 

14.162 1.399 11.219 2.644 

Tax expense during the period 
recognized in profit or loss (Note 33) 

1.556 2.708 (357) 3.728 

Tax expense during the period 
recognized in OCI 

907 - 541 6.608 

Tax expense during the period 
recognized in equity - 7.652 - (1.762) 

Acquisition of subsidiary - 4.736 - - 
Transfer from fixed assets held for 
sale (Note 39) 

(522) - - - 

Disposal of subsidiary (Note 39) - (2.333) - - 

Balance at the end of the period 16.103 14.162 11.403 11.219 

 
The changes in deferred tax assets and liabilities during the period, without taking into account the offsetting of balances within the 

same tax authority, are as follows: 

 

Group 

Deferred tax assets: 

 Provisions Tax losses Other 
Accelerated tax 

depreciation 
Total 

Balance on 1 January 2023 (365) (15) (640) - (1.019) 
Tax expense during the period recognized in profit or 
loss - (24) (5) (40) (69) 

Acquisition of subsidiary 505 (319) (340) (417) (570) 
Disposal of subsidiary (Note 39) - 3 168 171 342 
Balance on 31 December 2023 140 (354) (817) (285) (1.316)  

     
      

Balance on 1 January 2024 141  (354) (817) (285) (1.316) 
Tax expense during the period recognized in profit or 
loss - 524 (62) 48 511 

Tax expense during the period recognized in OCI - - 9 - 9 
Actuarial gains / (losses) - - 1 - 1 
Transfer to assets classified as held for sale (Note 39) - - (522) - (522) 

Balance on 31 December 2024 
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Deferred tax liabilities: 

 Investment 
properties 

Fair 
value 
gains 

Accelerated tax 
depreciation 

Other Total 

Balance on 1 January 2023 1.805 - (80) 693 2.418 
Tax expense during the period recognized in profit 
or loss 

- - (951) 3.728 2.777 

Tax expense during the period recognized in equity - - (5) 7.657 7.652 

Acquisition of subsidiary - 355 4.946 5 5.306 

Disposal of subsidiary (Note 39) (2.296) - (378) - (2.675) 

Balance on 31 December 2023 (491) 355 3.532 12.083 15.479 
      
      

Balance on 1 January 2024 (491) 355 3.532 12.083 15.479 
Tax expense during the period recognized in profit 
or loss - - 876 169 1.045 

Tax expense during the period recognized in OCI - 900 - (2) 898 

Balance on 31 December 2024 (491) 1.255 4.407 12.250 17.421 

 

Company 
 
Deferred tax assets: 
 

   

 Provisions Total 

Balance on 1 January 2023 (147) (147) 

Balance on 31 December 2023 (147) (147) 
   

Balance on 1 January 2024 (147) (147) 

Balance on 31 December 2024 (147) (147) 

 
Deferred tax liabilities: 

  Accelerated tax 
depreciation Λοιπά Σύνολο 

Balance on 1 January 2023  712 317 2.791 
Tax expense during the period recognized in 
profit or loss 

 - 3.728 3.728 

Tax expense during the period recognized in 
OCI 

 (5) 6.614 6.608 

Tax expense during the period recognized in 
equity 

 - - (1.762) 

Balance on 31 December 2023  707 10.659 11.366 
     

Balance on 1 January 2024  707 10.659 11.366 
Tax expense during the period recognized in 
profit or loss 

 - (357) (357) 

Tax expense during the period recognized in 
OCI 

 (8) 548 541 

Balance on 31 December 2024  699 10.851 11.550 

 

The Company had not recognized deferred tax assets in losses for the period amounting to € 2.000. 
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16. Customers and other receivables 

 Group Company 
 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

     

Trade receivables 1.103 9.742 110 224 

Minus: Bad Debt Provisions (429) (2.742) - - 

Final trade receivables 673 7.001 110 224 

Advance payments 1.001 1.116 - - 

Receivables from related parties (note 38) 4.024 10.274 8.464 7.454 

Loans to related parties (note 38) 1.267 1.169 5.560 2.950 

Loans to third parties 6.625 6.900 6.625 6.900 

Advance payments of expenses 289 679 36 24 

Accrued income 156 171 200 88 

Restricted deposits 15.000 15.000 15.000 15.000 

Claims from the State - excluding income tax 578 801 - - 

Other receivables  12.128 1.809 2.358 1.575 

Other non-current receivables  - 700 - - 

Total 41.741 45.620 38.354 34.214 
       

Non-current assets  2.667 10.492 285 35 

Current assets 39.074 35.128 38.069 34.179 
 41.741 45.620 38.354 34.214 

 

There is no credit risk concentration related to trade receivables, as the Company has a large number of customers. The Group has 

developed policies to ensure that sales agreements are entered into with customers who have adequate credit ratings. The Group’s 

credit policy is determined by the collection terms stated in each contract with a customer. 

For trade receivables, the Group applies the Simplified Approach permitted by IFRS 9. Based on this approach, the Group recognises 

the expected lifetime losses over the lifetime of trade receivables. 

Calculations are made on an individual basis. The expected loss percentages are based on the sales payment profile and the 

corresponding historical credit losses. Default event means the customer’s inability to pay after 360 days from the invoicing date.. 

In order to calculate the loss in the case of a default event, the entire receivable is taken into account after deducting any insured 

amount. The Group does not expect losses for intra-group balances in the case of default. 

The change in the provision for commercial customers and other bad debt can be broken down as follows: 

 

 Group 
  

Balance 1 January 2023 418 
Impairment provision 1.684 

Write-off of receivables within the period (2) 

Acquisition of subsidiaries 1.815 
Provisions used (30) 

Transfer to assets classified as held for sale (Note 39) (1.143) 

Balance 31 December 2023 2.742 
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Balance 1 January 2024 2.742 

Exchange differences 25 
Provisions used (1.582) 
Transfer to assets classified as held for sale (Note 39) (756) 

Balance 31 December 2024 429 

 
The breakdown of customer balances is as follows: 

 

31/12/2024 No past 
due 

Up to 90 
days past 

due 

Up to 180 
days past 

due 

Up to 270 
days past 

due 

Up to 365 
days past 

due 

More than 
365 days 
past due 

Total 

        
Gross book value - Trade 
receivables 

673  - - - - 673 

Net book value - Trade receivables 673  - - - - 673 
        

31/12/2023 No past 
due 

Up to 90 
days past 

due 

Up to 180 
days past 

due 

Up to 270 
days past 

due 

Up to 365 
days past 

due 

More than 
365 days 
past due 

Total 

        
Gross book value - Trade 
receivables 

6.437 185 380 - - - 7.001 

Net book value - Trade receivables 6.437 185 380 - - - 7.001 

 

Customers and other receivables can be broken down by currency as follows: 

 Group Company 
 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

Euro 41.319 45.427 38.354 34.214 

USD Dollars 422 122 - - 

Polish Zloti - 7 - - 

Romanian LEI - 58 - - 

Albanian LEK - 5 - - 

Euro 41.741 45.620 38.354 34.214 

 

17. Inventories 

 
  Group Company 

  31/12/2024 31/12/2023 31/12/2024 31/12/2023 

          

Finished goods - 8.483 - - 

Total - 8.483 - - 

          
Less: Provision for obsolete, slow-
moving and damaged stock:         

Finished goods - 421 - - 

  - 421 - - 

          

Total net realizable value - 8.062 - - 
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Movement in provisions is as follows: 

 
 Group Company 

   

Impairment provisions (Note 27) 399 - 

Provision used (10) - 

Acquisition of subsidiary 33 - 

Balance on 31 December 2023 421 - 

    

Balance 1 January 2024 421  

Transfer to assets classified as held for sale (Note 39) (421) - 

Balance 31 December 2024 - - 

 
18. Cash and cash equivalents 

Cash and cash equivalents for the purpose of the cash flow statement includes: 

 
 Group Company 

 31/12/2024 31/12/2023 31/12/2024 31/12/2023 
     

 
Cash on hand and in banks 15.595 135.672 11.595 92.634 

Short-term bank deposits 110.165 27.086 24.339 - 
Total 125.760 162.759 35.934 92.634 

 
In 2024 the effective interest rate on short-term bank deposits for the Company was 2.92% (2023: 3.37%). 

Cash and cash equivalents can be broken down by currency as follows: 

 
 Group Company 

 31/12/2024 31/12/2023 31/12/2024 31/12/2023 
     

Euro (EUR) 124.661 162.067 35.849 92.586 

USD Dollars (USD) 1.078 505 64 48 

Romanian Lei (RON) - 123 - - 

Great British Pound (GBP) 10   10   

Albanian Lek (LEK) - 18 - - 

Other 10 45 10 - 
 125.760 162.759 35.934 92.634 

 
19. Share capital 

 No of shares  Share 
capital 

Premium 
share 

Own 
shares 

Total 

       

Balance at 01 January 2023 82.982.152  73.568 186.604 (585) 259.587 
Share capital increase through capitalization of 
reserves  -  - (154.536) - (154.536) 

Reduction of SC  -  (10.032) - - (10.032) 

Balance at 31 December 2023 82.982.152  63.536 32.067 (585) 95.019 
       

Balance at 01 January 2024 82.982.152  63.536 32.067 (585) 95.019 
Share capital increase through capitalization of 
reserves  

-  - - - - 

Reduction of SC by offsetting of accumulated losses -  (5.852) - - (5.852) 
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Balance at 31 December 2024 82.982.152  57.684 32.067 (585) 89.167 

 
On 1.1.2024 the Company's share capital stood at € 63,536 divided into 83,600,000 shares with a nominal value of € 0.76 each and the 

total own shares held by the Company were 617,848. 

During the period, by decision taken at the Ordinary General Meeting of Shareholders on 29.5.2024: 

a) it was decided to reduce the Company's share capital by € 5,852 by reducing the nominal value of each share by € 0.07, in other 

words from € 0.76 to € 0.69 and to return - pay that amount to Company shareholders and to amend Article 5 of its Articles of 

Association on share capital accordingly. 

b) distribution of a dividend for 2023 worth a total of € 4,180, namely € 0.05 per share, was approved. This amount will be increased 

by the amount of the dividend corresponding to the 617,848 own shares held by the Company, which (own shares) are excluded from 

the payment of a dividend in accordance with Article 50 of Law 4548/2018, as in force, and consequently the total gross amount of 

the dividend, due to the said increase, will be € 0.0503722776 per share. 

Following that reduction, on 31.12.2024 the Company's share capital stood at € 57,684 divided into 83,600,000 ordinary registered 

shares with voting rights with a nominal value of € 0.69 each. 

The total number of own shares held by the company on 31.12.2024 was 617,848. 

 

20. Reserves 

Group 

 

 
Statutory 
reserves 

Special 
reserves 

Tax-free 
reserves  Extraordinary 

reserves 
Other 

reserves 

Actuarial gains 
/ (losses) 
reserves 

Fair value 
reserves Total 

         

Balance at 1 January 2023 33.960 8.305 114.698 56.470 (28.734) (922) (7.781) 175.995 

Fair value gain/(Loss) on investments 
measured at fair value through other 
comprehensive income 

- - - - - - 24.428 24.428 

Disposal of subsidiaries - - - - (1.076) - 146 (930) 

Actuarial gains net of taxes - - - - - 58 - 58 

Balance at 31 December 2023 33.960 8.305 114.698 56.470 (29.810) (864) 16.793 199.551 

 

 
Statutory 
reserves 

Special 
reserves 

Tax-free 
reserves  Extraordinary 

reserves 
Other 

reserves 

Actuarial gains 
/ (losses) 
reserves 

Fair value 
reserves 

Total 

Balance 01 January 2024 33.960 8.305 114.698 56.470 (29.810) (864) 16.793 199.551 

Fair value gain/(Loss) on investments 
measured at fair value through other 
comprehensive income 

- - - - - - 4.972 4.972 

Sale of investments at fair value 
through other comprehensive income - - - - - - (851) (851) 

Exchange differences - - - - - - (2) (2) 

Disposal of investments available for 
sale - - - - (399) - 114 (285) 

Reserves of group classified as held 
for sale - - - - (12) - 799 787 

Change in ownership interest on 
subsidiary - - - - (11.616) - 2.018 (9.598) 

Actuarial gains / (losses) reserve net 
of taxes - - - - - (62) - (62) 

Formation of statutory reserve 36 - - - - - - 36 

Balance 31 December 2024 33.995 8.305 114.698 56.470 (41.836) (926) 23.842 194.548 

Company 
 

  
Statutory 
reserves 

Special 
reserves 

Tax-free 
reserves  

Extraordinary 
reserves 

Actuarial gains 
/ (losses) 
reserves 

Fair value 
reserves Total 
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Balance on 1 January 2023 26.719 8.069 38.146 56.981 (156) (4.171) 125.587 

Fair value gain/(Loss) on investments measured at fair 
value through other comprehensive income 

- - - - - 23.448 23.448 

Actuarial gains / (losses) reserve net of taxes - - - - (19) - (19) 

Balance on 31 December 2023 26.719 8.069 38.146 56.981 (175) 19.277 149.017 

                

Balance on 01 January 2024 26.719 8.069 38.146 56.981 (175) 19.277 149.017 

Fair value gain/(Loss) on investments measured at fair 
value through other comprehensive income - - - - - 1.944 1.944 

Actuarial gains / (losses) reserve net of taxes - - - - (27) - (27) 

Balance on 31 December 2024 26.719 8.069 38.146 56.981 (202) 21.220 150.934 

 
(a) Statutory reserve 

The statutory reserve is formed in accordance with the provisions of Greek law (Law 4548/2018, Articles 158 & 160) according to which 

an amount equal to at least 5% of the annual net (after tax) profits must be transferred to the Statutory Reserve until it reaches one 

third of the paid-up share capital. The statutory reserve may be used to cover losses following a decision of the Ordinary General 

Meeting of Shareholders and consequently cannot be used for any other purpose. 

(b) Extraordinary reserves 

Extraordinary reserves include reserves which have been created by decisions of the Ordinary General Meeting, are not intended for 

any specific purpose and may be used for any purpose following a decision of the Ordinary General Meeting to that effect, and reserves 

which have been formed based on the provisions of Greek law. These extraordinary reserves have been formed from taxed profits and 

consequently are not subject to further taxation if they are distributed or capitalized. 

(c) Untaxed reserves 

Special law untaxed reserves 

Reserves formed from net profits which under the specific provisions of the development laws in force at the moment are not taxed 

because they were used to acquire new production equipment and assets are monitored. In other words, such reserves are formed 

from net profits for which no tax is computed or payable. 

Reserves from tax-exempt income and from revenues taxed under special provisions of law 

This includes part of the net profits each year that are not distributed, which come from tax-exempt income and from income taxed 

in a special way under specific provisions of law, thereby cancelling out all further tax obligations. 

These reserves can be capitalized and distributed (having taken into account the restrictions that apply in each case) by the Ordinary 

General Meeting of Shareholders taking a decision on such matters. In the case of capitalization or distribution, these amounts are 

subject to income tax at the current tax rate. 

(d) Fair value reserves 

Fair value reserves primarily include foreign exchange differences from conversion of investments into a foreign currency and reserves 

from investments measured at fair value through other comprehensive income. 

In 2024 the Group transferred € 851 (2023: € 20) from fair value reserves to retained earnings due to sale of investments measured at 

fair value through other comprehensive income (note 14). 

 

21. Loans 

 
 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

Long-term borrowings     
Bank loans - 15.000 - 15.000 
Bonds 9.982 6.716 - - 

Loans from related parties 573 805 - - 
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Total long-term Borrowings 10.555 22.521 - 15.000 
     

Short-term borrowings     
Bank loans 42.187 32.203 15.000 - 
Bonds 500 2.765 - - 

Loans from related parties 24 23 - - 

Total long-term Borrowings 42.711 34.992- 15.000 - 

Total borrowings 53.266 57.513 15.000 15.000 

 
Group and Company loans overall are in euro. 

Payments under contracts related to loans (including interest payments), are as follows: 

 
  Group Company 

  31/12/2024 31/12/2023 31/12/2024 31/12/2023 

          
Up to 1 year 42.711 34.992 15.000 - 
Between 1 and 2 years 675 16.822 - 15.000 
Between 2 and 3 years 675 5.146 - - 
Between 3 and 5 years 1.854 88 - - 
More than 5 years 7.351 466 - - 

  53.266 57.513 15.000 15.000 

 
80.18% of the Group's borrowing is short-term and 19.82% long-term. The weighted total loan interest rate for the Group on the balance 

sheet date was 5.31% and 5.42% for short- and long-term loans respectively. 

In 2023 60.84% of the Group's borrowing is short-term and 39.16% long-term. The weighted total loan interest rate for the Group on 

the balance sheet date was 5.7% and 5.23% for short- and long-term loans respectively. 

All Company borrowing comes from a secured bond loan with a floating interest rate in euro lasting 3 years. The disbursement of € 

15,000,000 in 2023 replaced all short-term borrowings of the Company. On the balance sheet date, the Company's total borrowing rate 

was 3.87%. Likewise, on 31.12.2023 the total interest rate on Company borrowing was 4.7%. The change in the interest rate is due to 

an reduction in the variable part of interest rates which is the Euribor 3M rate. 

On 12.4.2023 Intracom Properties (as borrower) and INTRACOM HOLDINGS (as guarantor) signed a credit facility agreement with Optima 

bank S.A. for Intracom Properties in an open account worth € 28,742,000 to finance the acquisition of the company I. KLOUKINAS - I. 

LAPPAS CONSTRUCTION & TRADING CO. S.A.  

In February 2024 the Group's subsidiary Intracom Properties disbursed € 5,000 from the open account to repay a guarantee letter of 

equal value to Optima Bank S.A. 

To secure that credit, the Company and subsidiary Intracom Properties pledged 11,106,255 and 18,739,437 shares in I. KLOUKINAS - I. 

LAPPAS CONSTRUCTION & TRADING CO. S.A. 

On 28.6.2023 the Group's subsidiary Koufonisia Hotel & Resort S.A. signed a credit agreement for € 8,992 with Attica Bank S.A. in the 

form of a 3-month interim financing to cover the needs of the planned investment. 

The guarantees referred to in note 38 apply to these loans. 

The table below shows the changes in liabilities included in the Group and Company’s financing activities in the cash flow statement: 

 

Group 

  Lease liabilities Loans Total 

Balance on 01 January 2023 2.807 24.662 27.469 

Cash flows (3.402) 23.066 19.665 

Additions from finance leases 1.269 - 1.269 
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Sales/write-offs (178) - (178) 

Acquisition of subsidiaries 13.568 9.783 23.351 

Other non-cash movements 486 1 487 

Balance on 31 December 2023 14.550 57.513 72.063 
    

Balance on 01 January 2024 14.550 57.513 72.063 

Cash flows (4.150)  (1.301) (5.451) 

Additions from finance leases 1.379  - 1.379 

Termination of contracts (520) - (520) 

Other non-cash movements 525  (2.946) (2.421) 

Transfer to held for sale (Note 39) (10.706)  - (10.706) 

Balance on 31 December 2024 1.078 53.266 54.345 

 
Company 

  Lease liabilities Loans Total 

Balance on 01 January 2023 2.806 15.000 17.806 

Cash flows (244) - (244) 

Additions 1.130 - 1.130 

Termination of contracts (178) - (178) 

Other non-cash movements (2.420) - (2.420) 

Balance on 31 December 2023 1.097 15.000 16.097 

Balance on 01 January 2024 1.097 15.000 16.097 

Cash flows (222) - (222) 

Additions 175 - 175 

Termination of contracts (23) - - 

Balance on 31 December 2024 1.028 15.000 16.050 

 
22. Post-employment benefit liabilities 

The change in the obligation in the statement of financial position is as follows: 

 
  Group Company 

  
1/1 - 

31/12/2024 
1/1 - 

31/12/2023 
1/1 - 

31/12/2024 
1/1 - 

31/12/2023 
Balance at the beginning of the period 1.109 822 881 822 

Current service cost 131 52 26 18 

Interest cost on benefit obligation 34 32 23 18 

Impact from cost cutting 121 30 - - 

Total charge on profit & Loss 286 114 49 36 

Actuarial (gains)/ losses (29) 74 35 24 

Total charge to OCI (29) 74 35 24 

Exchange differences (13) - - - 

Benefits paid (493) (145) - - 

Third parties’ charges 340 - - - 

Acquisition of subsidiaries - 244 - - 

Transfer to held for sale (Note 39) (176) - - - 

Balance at the end of the period 1.025 1.109 965 881 

 
The main actuarial assumptions applied for the accounting purposes are described below: 
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  Group Company 
 1/1 - 31/12/2024 1/1 - 31/12/2023 1/1 - 31/12/2024 1/1 - 31/12/2023 

Discount rate 3,40% 3,20% 2,78% 2,98% 

Rate for future salary increases 2,50% 2,50% 2,50% 2,50% 
 
The table below shows the analysis of the sensitivity of the liability to changes in key assumptions. 

 Group 

  Change in assumption 

Increase / (Decrease) in 
the present value of the 
obligation in the event of 

an increase in the 
assumption 

Increase / 
(Decrease) in the 
present value of 
the obligation in 
the event of a 
decrease in the 

assumption 
              

 2024 2023 2024 2023 2024 2023 

Discount rate 0,5% 0,5% (13) (22) 14 13 

Rate for future salary increases 0,5% 0,5% 13 13 (11) (11) 

 
  

 
 

Company 

  Change in assumption 

Increase / (Decrease) in 
the present value of the 
obligation in the event of 

an increase in the 
assumption 

Increase / 
(Decrease) in the 
present value of 
the obligation in 
the event of a 
decrease in the 

assumption 
              

  2024 2023 2024 2023 2024 2023 

Discount rate 0,5% 0,5% (10) (10) 10 10 

Rate for future salary increases 0,5% 0,5% 10 10 (10) (10) 

              

23. Lease liabilities 
 Group Company 

Balance on 1 January 2023 2.806 2.806 

Additions 1.269 1.130 
Interest 484 50 
Payments (3.402) (244) 

Acquisition of subsidiaries 13.571 2 

Contracts’ termination (178) (178) 

Transfer to sector - Subsidiary - (2.470) 

Balance on 31 December 2023 14.551 1.097 

 
  

  

   
 
Short-term lease liabilities 

3.467 181 

Long-term lease liabilities 11.084 916 
 14.551 1.097 

 
 Group Company 

Balance on 1 January 2024 14.551 1.097 

Additions 1.378 173 

Extensions - 2 
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Interest 525 60 
Payments (4.150) (282) 

Contracts’ termination (520) (23) 

Transfer to held for sale (Note 39) (10.706) - 

Balance on 31 December 2024 1.078 1.028 
   

 
Short-term lease liabilities 

762 222 

Long-term lease liabilities 316 807 
 1.078 1.028 

 
 Group Company 

 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

Up to 1 year 762 3.467 222 181 

Between 1 and 5 years 225 10.747 553 736 

More than 5 years 91 338 254 180 

Total contractual cash flows 1.078 14.551 1.028 1.097 

 
The risk-free interest rate used to calculate the cost of rents is the Euribor 3M rate adjusted for credit risk based on a spread of 4.5%. 

24. Grants 
 
 Group Company 

 31/12/2024 31/12/2023 31/12/2024 31/12/2023 
     

Balance at the beginning of the period 18 - - - 

Depreciation  (5) (29) - - 

Acquisition of subsidiaries - 999 - - 

Transfer to held for sale  - (952) - - 

Balance at the end of the period 13 18 - - 
     

     

Current portion 13 18 - - 

Non-current portion - - - - 

Σύνολο 13 18 - - 

 

25. Provisions 

 
 Group Company 

 31/12/2024 31/12/2023 31/12/2024 31/12/2023 
     

Current liabilities 1.500 1.500 1.500 1.500 

Non-current liabilities - - - - 

Total 1.500 1.500 1.500 1.500 

 
Group 
 
 Other  Total 

   

Balance 01 January 2023 1.570 1.570 

Unused amounts reversed (70) (70) 
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Balance 31 January 2023 1.500 1.500 
   

Balance 01 January 2024 1.500 1.500 

Balance 31 January 2024 1.500 1.500 

 

Company 
 
 Other  Total 

   

Balance 01 January 2023 1.570 1.570 

Unused amounts reversed (70) (70) 

Balance 31 January 2023 1.500 1.500 
   

Balance 01 January 2024 1.500 1.500 

Balance 31 January 2024 1.500 1.500 

 
Total provisions for both the Group and Company of € 1,500 on 31.12.2024 include amounts for litigation, court rulings or disputes in 

arbitration (2023: € 1,500). 

 

26. Suppliers and other liabilities 
  Group Company 

  31/12/2024 31/12/2023 31/12/2024 31/12/2023 

          

Trade payables 2.421 2.862 131 302 

Advances from customers - 458 96 - 

Deferred income 73 11 - - 

Amounts due to related parties (note 38) 97 884 589 3.669 

Accrued expenses 775 631 147 214 

Social insurance organizations and other taxes/fees 1.150 1.497 470 503 

Other liabilities 6.073 9.508 606 210 

Construction contracts  446 - - - 

Total 11.034 15.850 2.040 4.898 

Non - current liabilities 966 265 - - 

Current liabilities 10.068 15.585 2.040 4.898 

  11.034 15.850 2.040 4.898 

     
 
The credit provided to the Group is determined by the terms of payment that are specified in each contract with a supplier. 

Suppliers and other liabilities can be broken down by currency as follows: 

 
  Group Company 

  31/12/2024 31/12/2023 31/12/2024 31/12/2023 

Euro (EUR) 11.029 15.673 2.040 4.898 

USD Dollars (USD) 5 5 - - 

Jordanian Dinars (JOD) - 106 - - 

Other - 66 - - 

  11.034 15.850 2.040 4.898 
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27. Expenses per category 
 

  Note Group Company 

    
1/1 - 

31/12/2024 
1/1 - 31/12/2023 

Restated 
1/1 - 

31/12/2024 
1/1 - 

31/12/2023  
Employee benefits 28 6.152 4.373 4.767 3.722 
Cost of inventories recognized as 
expense 

  104 - - - 

Depreciation charge of tangible assets 6 336 97 59 38 
Depreciation charge of right-of-use 
assets 10 215 190 244 215 

Amortization of intangible assets 8 21 105 18 104 
Repairs and maintenance cost of 
tangible assets 

  249 285 - 117 

Short term leases   49 30 11 16 

Leases of low value assets   26 7 5 5 

Transportation and travel expenses   345 199 265 179 

Third parties’ fees   4.274 9.734 1.593 2.713 

Promotion and advertising expenses   342 500 317 281 

Other   3.409 4.005 1.112 2.684 

Total   15.521 19.527 8.392 10.074 

        

Allocation per function:       

Cost of sales   849 1.937 698 1.433 

Distribution expenses   - - - - 

Administrative expenses   14.672 17.590 7.694 8.641 

    15.521 19.527 8.392 10.074 

Allocation od depreciation per 
function: 

          

Cost of sales   303 44 - 44 

Distribution expenses   - - - - 

Administrative expenses   269 349 321 314 

    572 393 321 357 

 

The fees of ordinary auditors for providing permissible non-audit services amount to € 75 for the Group, which relates to continuing 

operations. 

28. Employee benefits 

     
 Group Company 

 1/1 - 
31/12/2024 

1/1 - 31/12/2023 
Restated 

1/1 - 
31/12/2024 

1/1 - 
31/12/2023  

     

Salaries and wages 5.218 3.737 4.111 3.214 

Social security expenses 756 515 536 414 

Other employer contributions and expenses 89 68 72 58 

Share options granted /own shares  9 17 - - 

Pension cost of defined social contribution (note 22) 80 37 49 36 

Pension cost of defined benefit plans (note 22) 6.152 4.373 4.767 3.722 

 
On 31.12.2024 the company employed 50 people (46 in 2023) and the Group employed 295 (2023: 357).   
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29. Impairment losses for financial assets 

 
 Group Company 

 1/1 - 
31/12/2024 

1/1 - 31/12/2023 
Restated 

1/1 - 
31/12/2024 

1/1 - 
31/12/2023  

Financial items measured at amortized cost     

      -Impairment profits /(losses) of trade receivables 182 (1.401) - - 

      -Impairment profits /(losses) of trade receivables - - (2.812) - 

Total 182 (1.401) (2.812) - 

 

30. Other operating income 

  Group Company 

 1/1 - 
31/12/2024 

1/1 - 31/12/2023 
Restated    

1/1 - 
31/12/2024 

1/1 - 
31/12/2023 

     

Dividend income 313 - 7.313 - 

Rental income 5.866 5.826 78 577 

Amortization of grants received (Note 25) 5 4 - - 

Other 87 76 - - 
Other income (reversals of vtmis interests 
provision) 

294 - - - 

Σύνολο 6.566 5.906 7.391 577 

 
The minimum future rental income for the Group and Company is as follows: 

 
Income from operating lease: Group  Company  

 1/1 - 
31/12/2024 

1/1 - 31/12/2023 1/1 - 
31/12/2024 

1/1 - 
31/12/2023 

Within 1 year 6.127 4.519 81 75 
Between 1 and 2 years 6.904 2.901 52 76 
Between 2 and 3 years 7.184 2.289 46 47 
Between 3 and 4 years 7.184 2.208 46 41 
Between 4 and 5 years 7.184 1.830 46 41 

Over 5 years 73.529 6.823 102 132 

 108.112 20.570 373 412 

 

31. Other net profits/(losses) 
 

  Group Company 

  
1/1 - 

31/12/2024 
1/1 - 31/12/2023  

1/1 - 
31/12/2024 

1/1 - 
31/12/2023 

    Restated     

Gains/(losses) on disposal of tangible fixed assets (118) 26 - - 

Gains/(losses) on disposal of investment properties 51 826 - - 
Fair value gain / (loss) from investment properties 
remeasurement 12.726  1.980 16 - 

Fair value gains/(losses) of other financial assets through 
profit or loss 199 20.782 199 20.782 

Profits on disposal of subsidiaries - 1.000 1.111 1.000 

Profits on disposal of associates 1.468 - - - 

Return of Share capital   2.507 - 

Exchange differences gains /(losses) 301 (170) - - 

Extraordinary gains/(losses) (27) (63) - - 
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Valuation gains on partial initial investment in subsidiary of 
Parent company (27,61%)  

- 844 - - 

Gain on acquisition of subsidiaries - 9.069 - - 

Tax penalties & increments (14) - - - 

Other 882 (482) 262 (194) 

Total 15.468 33.812 4.095 21.588 

 

32. Net financial expenses/(income) 
 Group Company 

 1/1 - 31/12/2024 
1/1 - 31/12/2023 

Restated 
1/1 - 

31/12/2024 
1/1 - 

31/12/2023 

Financial expenses     

Interest and relative expenses     

Bank borrowings 2.748 1.747 687 646 

Bonds / Debentures 869 429 - - 

Lease liabilities 347 134 60 50 

Guarantees 54 194 - - 

Net foreign exchange gains/(losses)  741 55 - - 

Other (119) 1.562 16 2 
 4.640 4.121 762 698 

Financial income 
    

Interest income (4.906) (4.858) (2.574) (1.975) 

Interest income from loans (491) (513) (436) (467) 
Interest income from loans to related 
parties (97) (71) - - 

Other (107) (104) - (211) 
 (5.602) (5.546) (3.010) (2.653) 

Financial expenses/ (income) - net (962) (1.425) (2.248) (1.956) 
 
33. Income tax 

Pursuant to Article 120 of Law 4799/2021, the income tax rate for legal persons for income for the year 2021 onwards was reduced 

from 24% to 22%. 

On 31.12.2024 the Group had recognized a deferred tax asset of € 1,318 (31.12.2023: € 1,316) The Group expects that it will have 

adequate tax profits in the years to come to use the interim differences which gave rise to the deferred tax asset. 

Open periods 

The years for which the Company and its subsidiaries have not been audited and consequently their tax liabilities for those years have 

not been rendered final are presented in note 41. 

In the 2019-2023 periods the parent company and companies in the Group in Greece which underwent a tax audit by certified public 

accountants as required by the provisions of Article 82(5) of Law 2238/1994 and Article 65A of Law 4174/2013 received a tax compliance 

certificate without any substantive differences in relation to tax expenses and the corresponding provision which had been recognised 

in the annual financial statements for those periods. The tax audit by the certified public accountants for 2024 under the provisions 

of Article 65A(1) of Law 4174/2013, as in force, is under way and the relevant tax certificate is expected to be issued after the 2024 

financial statements are published. In all events, Circular No. ΠΟΛ 1006/2016 does not exclude companies for which an unqualified 

tax compliance report has been issued for the years from 2019 onwards from ordinary tax audits by the competent tax authorities. 

Consequently, the tax liabilities for those periods have not been rendered final. Group Management considers that upon completion 

of the tax audit there will be no additional tax liabilities which will have a material impact other than those recorded and shown in 
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the financial statements. 

Tax on Group and Company losses before tax differs from the theoretical amount which would arise using the weighted average tax 

rate on the profits/losses of consolidated companies. This difference is as follows: 
 Group Company 

 1/1 - 
31/12/2024 

1/1 - 31/12/2023 
Restated 

1/1 - 
31/12/2024 

1/1 - 
31/12/2023 

Profit / (Loss) before taxes 6.857 28.012 3.441 14.116 
     

Tax calculated based on applicable tax rates in Greece (1.509) (6.163) (757) (3.105) 
Income that is not subject to tax 3.615 6 1.651 (586) 
Expenses that are not deductible for tax purposes (2.446) 4.347 (251) - 
Effect of change in tax rates  (16) (21) - - 
Utilization of previously unrecognized tax losses (784) - - - 
Period losses for which no deferred taxation was calculated - - (286) (37) 
Tax losses for which no deferred taxation was calculated (747) (3.540) - - 
Other (269) 1.057 - - 
Tax control differences (295) - - - 
Total (2.451) (4.313) 357 (3.728) 

 

34. Earnings/(losses) per share 
Basic earnings / (losses) per share 

Basic earnings / (losses) per share are calculated by dividing the profit / (loss) corresponding to parent company shareholders by the 

weighted average number of ordinary shares during the period, excluding own shares purchased by the Company (note 20). 

Diluted earnings / (losses) per share 

Diluted earnings / (losses) per share are calculated by adjusting the weighted average number of ordinary shares, assuming that all 

potential securities such as stock options are converted to ordinary shares. For stock options, a calculation is made to determine the 

number of shares that could be acquired at fair value (determined by the average annual market price of the share) based on the 

monetary value of the options. This calculated number of shares is compared with the number of shares which would have been issued 

assuming that the options were exercised. 

Calculation of the weighted average number of shares for diluted earnings per share has not resulted in any difference compared to 

the calculation of the basic earnings per share. 

 
  Group  Company  

 1/1 - 
31/12/2024 

1/1 - 
31/12/2023 

Restated 

1/1 - 
31/12/2024 

1/1 - 
31/12/2023 

     
Profits/(losses) attributable to the shareholders of the 
parent company 

    

  From continued operations  2.013 29.881 3.798 10.387 

  From discontinued operations  (2.333) (10.050) - - 

  (320) 19.831 3.798 10.387 

Weighted average number of shares (in thousands) 82.982 82.982 82.982 82.982 

Basic/Diluted earnings / (losses) per share (€ per share)       

  From continued operations  0,02 0,36 0,05 0,13 

  From discontinued operations  -0,03 -0,12 0,00 0,00 

Total earnings / (losses) per share -0,00 0,24 0,05 0,13 
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35. Operating cash flows 
    Group Company 

  Note 1/1 - 
31/12/2024 

1/1 - 
31/12/2023  

1/1 - 
31/12/2024 

1/1 - 
31/12/2023 

         

Net gains /(losses)   1.448 18.308 3.798 10.387 

Adjustments for:        

Income tax 34  2.451 4.262 (357) 3.728 

Depreciation of tangible fixed assets 6  503 566 59 82 

Depreciation of rights of use of assets 10  1.603 2.558 244 215 

Amortisation of intangible assets  8  33 122 18 104 

Subsidiary Impairment 11  - - - 3.926 

Impairment of investment properties 9  - 1.094 - 558 

(Reversal) / Impairment loss of tangible, intangible and 
investment properties  

  - - - 518 

Impairment of goodwill  7  521 352 - - 

Impairment of associates 12  - (724) - (724) 

Losses/ (gains) from the sale of tangible fixed assets 32  118 (26) - - 

(Profits)/losses from the sale of investment properties   (51) (826) - - 
(Gains)/losses of fair value investments through profit & 
loss  

32  (562) (20.782) (199) - 

Other (profits)/ losses 14  (1.389) - (3.896) - 

(Profits)/losses from disposal of subsidiaries 40  - - - (20.782) 

(Gains)/losses of fair value of investments properties    (12.726) (3.074) (160) - 

Impairment losses of financial assets   - 1.684 2.812 - 

(Profits)/losses from termination of leases   - - - (7) 

Interest income 33  (5.602) (5.546) (3.010) (2.653) 

Interest expenses 33  4.472 4.457 762 698 

Dividend income 31  (2.313) - (7.313) - 

Amortization of grants 25  (5) (29) - - 

Share on profits of associations  12  1.238 (5.570) - - 

Negative goodwill on acquisition of subsidiary   - (9.913) - - 

    (10.261) (13.086) (7.242) (3.949) 
       

Changes in working capital       

(Increase)/ decrease in inventories   - 1.093 - - 

(Increase)/ decrease in receivables   35.109 (255) 3.817 (2.039) 

Increase/(decrease) in liabilities   (17.072) 3.227 (2.858) 4.152 

(Increase)/decrease in provisions   - (70) - - 
Increase/ (decrease) in the liabilities of benefits to staff 
due to retirement 

  123 (287) 49 36 

    18.161 3.707 1.008 2.148 

Net cash flow from operating activities   7.900 (9.380) (6.234) (1.800) 

 
36. Commitments undertaken 

Capital commitments 

There were no commitments to purchase tangible assets on the Group’s balance sheet date (2023: € -). 
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37. Contingent liabilities / pending litigation 

The Group and Company have contingent liabilities relating to banks, other guarantees and other issues arising in the context of normal 

activities as follows: 

  Group Company 
  31/12/2024 31/12/2023 31/12/2024 31/12/2023 
      

Guarantees for advances  - 17.596 - 16.756 

Performance guarantees  1.517 49.927 1.517 49.926 

Guarantees of participation in competitions  - 12.050 - 12.050 

Guarantees for advances  443 9.908 - 9.650 

Total  1.960 89.482 1.517 88.382 

 
The Company has guaranteed banks loans from subsidiaries and other companies worth a total of € 33,375 (2023: € 51,911). 

Pending litigation 

Teledome S.A. and its main shareholders have filed various actions against Intracom Holdings, Hellas Online and members of the 

management team requesting, inter alia, that the decisions of the bodies (Boards of Directors and General Meetings of the said 

companies) which cancelled the planned mergers between Hellas Online, Unibrain and the plaintiff, Teledome, be declared invalid. 

These actions request that the Company and its former subsidiary, Hellas Online, and members of the management team, pay 

compensation of approximately € 122 million for consequential damages and restitution of the moral harm which the plaintiffs allegedly 

suffered. 

After Hellenic Supreme Court Judgement No. 1852/2017 was handed down which irrevocably rejected the actions filed by key 

shareholders of Teledome S.A. against Intracom Holdings S.A. of 31.12.2007 (No. 279874/12598/2007), 18/01/2008 (No. 

38548/1838/2008) and 18/01/2008 (No. 38520/1835/2008), on 1.6.2018 the same shareholders filed their action dated 1.6.2007 (No. 

52815/1997/2018), with which they are again claiming an amount of €20.4 million. The action was heard by the Athens Multi-Member 

Court of First Instance and judgment No. 3389/2020 was handed down which rejected it as unfounded on its merits. The respondents 

lodged an appeal on 31.5.2021 before the Athens Court of Appeal (General Filing No./Special Filing No. 4520/3405/2021) which was 

heard on 29.9.2022. On 16.2.2023 partial final judgment No. 882/2023 of the Athens Court of Appeal was handed down which postponed 

the issuing of a final judgment and ordered that the hearing of the case be repeated for the respondents to pay the appropriate court 

stamp duty on the subject matter of the action.  Relying on the view of its legal advisor, according to which the likelihood of the 

claims of Teledome’s main shareholders being rejected is clearly stronger than any likelihood of them succeeding, the Company did 

not form a provision. 

On 10.2.2015 the Company was notified of an action in which the main shareholders of Teledome S.A. are once again seeking the 

release of guarantees to banks worth around € 13 million. It had been set for hearing before the Athens Multi-Member Court of First 

Instance on 14.12.2017 but was the hearing was unable to take place. Because Hellenic Supreme Court Judgment No. 1852/2017 was 

handed down, which rejected the main actions on an irrevocable basis, the outcome of this case, which is dependent on that 

irrevocable outcome, lies with the other side to choose whether to continue the court proceedings or not. In all events, it is considered 

that the likelihood of rejection of the said action is much higher than the likelihood of a negative outcome for the Company and thus 

no provision has been formed. 

In the context of the same dispute, the Company has filed: 

(a) action of 9.7.2018 (No. 70009/2590/2018) against the shareholders of Teledome S.A. from whom it had acquired 39% of its share 

capital via final sale and transfer agreements, which seeks to award compensation of €9.3 million to make good the loss suffered due 

to that sale. The action was heard on 5.11.2020 and non-final judgment No. 1387/2021 of the Athens Multi-Member Court of First 

Instance was handed down which ordered that the hearing be repeated in order for the Company to submit a new full judicial power 

of attorney to the authorized attorneys at law who signed its pleadings. After the Company filed a summons on 20.7.2021 (General 

Filing/Special Filing No. 58636/2533/2021) before the Athens Multi-Member Court of First Instance, together with which it submitted 
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the full set of legalization documents which had been requested, and the pleadings and additions thereto filed by the parties, the case 

was heard on 3.3.2022. Following an impediment which arose in the issuing of a judgment after the hearing of the case which had 

taken place on 3.3.2022, the case was re-heard before the Athens Multi-Member Court of First Instance on 30.1.2025 (under the New 

Ordinary Procedure) following a summons from the Court itself (General Filing No/Special Filing No. No. 80939/637/2024 of 16.8.2024), 

and judgment No. 842/2025 of that Court was handed down which ordered that the hearing of the case be repeated due to failure to 

notify the said summons to one of the litigants, namely the offshore company Wisewell Group Ltd., which had the Court itself had 

undertaken to notify. 

It should be noted that aspects of this action were associated with criminal proceedings against the defendant shareholders of 

Teledome S.A. which ceased following a decision handed down by the Athens Court of Misdemeanours Judicial Council which ruled 

that due to the lack of adequate indications of guilt, that they should not be charged with the crime the complaint related to. 

(b) Action No. 680/19/2019 of 4.1.2019 against key shareholders in Teledome S.A. claiming a total of € 2.8 million as compensation 

for the costs incurred for payment of commission for issuing and retaining in effect letters of guarantee in their favor due to Athens 

Single-Member Court of First Instance Judgment No. 179/2014 (Injunctive Relief Procedure) having been handed down in the past and 

the final rejection of those actions by Hellenic Supreme Court Judgment No. 1852/2017. Judgement No. 2816/2020 of the Athens 

Multi-Member Court of First Instance was handed down which ordered that the proceedings be suspended. The Company had filed a 

summons on 7.3.2021 (General Filing No. 12651/2021 and case file No. 433/2021) to continue the proceedings and the case was heard 

on 6.10.2021 and judgment No. 3012/2021 of the Athens Multi-Member Court of First Instance was handed down which rejected the 

action filed. Following that, the Company filed an appeal (General Filing No./Special Filing No. 58893/2918/2022) which was heard by 

the Athens 3-member Court of Appeal on 23.11.2023 and judgment No. 1603/2024 dismissing the appeal was handed down by that 

court.  

Following the taking of witness testimony, which was completed in 2010, OTE S.A. expedited the hearing before the Athens Multi-

Member Court of First Instance on 26.9.1994 (Action No. 8042/1994) against the Company. The contested claim relates to contracts 

for the supply of telecommunications equipment which included a term about the Company providing a discount as a supplier offset 

against the corresponding value of the materials in a specific telecom system where in the context of the next OTE S.A. tender 

procedure to meet its needs at new digital centers under the 1994 - 1995 program, the lowest bidder generated a more favorable 

financial – technical result for it. The amount claimed in action on this basis was 5.3 billion GRD. It should be noted that the contractual 

scope on which the action, and consequently the related claim, is based belongs to a sector of the Company which was spun off in 

2006 and contributed to Intracom Telecom S.A. That action was heard on 21.1.2021 and judgment No. 2230/2021 of the Athens Multi-

Member Court of First Instance was handed down which rejected the action as unfounded in law. As the winning party, the Company 

filed an appeal on 1.9.2023 (General Filing No./Special Filing No. 90390/4738/2023) to quash the contradictory reasoning contained 

in the contested judgment. The hearing date has not yet been set. 

We consider, having weighed up the legal issues, the true facts, the case law and the irrevocable outcome of a related case with a 

similar supplier of telecommunications equipment, that the claim in the action has a major likelihood of being rejected. 

Provisions of € 1.5 million have been formed for litigation, court rulings or disputes in arbitration between the Company and Group.  

 

38. Transactions with related parties 

The following transactions are with related parties 

 
 Group Company 

 1/1 - 31/12/2024 1/1 - 31/12/2023 1/1 - 31/12/2024 1/1 - 31/12/2023 

Sales of services and goods:     

To subsidiaries - - 662 1.161 

To related parties - 101 - - 
 - 101 662 1.161 
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Purchases of services, goods and other:     

From subsidiaries - - 122 - 

From related parties 29 - - - 
 29 - 122 - 

Rental income:     

From subsidiaries - - 78 63 

From related parties - 1 - - 
 - 1 78 63 
     

Interest income and other income:     

From subsidiaries - - 53 79 

From related parties 101 - 74 74 
 101 - 127 153 
     

Dividend income     

From subsidiaries - - 5.000 - 

From associates - - 2.000 - 
 - - 7.000 - 
     

 
 
 
Sales and purchases of assets 

    

 Group Company 
 1/1 - 31/12/2024 1/1 - 31/12/2023 1/1 - 31/12/2024 1/1 - 31/12/2023 

Asset purchases:     

From subsidiaries - - - 4.262 
 - - - 4.262 

 

Services to and from related parties and sales and purchases of goods are effectuated in accordance with the price lists which apply 

for non-related parties. Other related parties are primarily associated companies and companies in which the Company participates 

and exerts material influence as a main shareholder. 

 

The balances at the end of the year from transactions with related parties were as follows: 

 
 Group Company 

 31/12/2024 31/12/2023 31/12/2024 31/12/2023 

Receivables from Related Parties:     

From subsidiaries - - 10.334 8.788 

From associates 5.291 11.443 3.688 1.615 

From other related parties - - 2 - 
 5.291 11.443 14.024 10.404 
 - - - - 

Receivables to Related Parties:     

From subsidiaries - - 589 3.669 

From acossiates 97 884 - - 

From other related parties - - - - 
 97 884 589 3.669 

 
During 2024 the Company and Group paid total fees and benefits to members of the Board of Directors, senior executives and other 
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related parties of € 2,310 and 2,676 respectively (2023: € 1.975 and € 2,524 respectively). On 31 December 2024 and 2023 there were 

no receivables and liabilities to and from members of Management in relation to the Company. At the Group level, on 31.12.2024 

liabilities to members of Management stood at € 0 (2023: € 0) and receivables from members of Management were € 0 (2023: € 0). 

 

39. Discontinued operations 

2024 accounting period 

The commercial activity of selling children's and baby’s items via the Company's Mothercare stores is carried on by a separate legal 

entity which arose from the spin-off of the relevant sector and its contribution to a new subsidiary. 60% of shares in that company are 

held by INTRACOM HOLDINGS and 40% by Mrs. Violetta Lappa. 

Group Management considered that as of 1.1.2024 the commercial sector meets the criteria set out in the provisions of IFRS 5 "Non-

current Assets Held for Sale and Discontinued Operations" and consequently decided to monitor all assets and liabilities of those 

sectors as assets and liabilities held for sale. The results for the period from these sectors are monitored separately because of 

discontinued operations. 

On 1.1.2024, the sector's net assets were reclassified as "Assets held for sale" in the Group's statement of financial position. 

In addition, the results for the years ended on 31.12.2024 and 31.12.2023 were reclassified and presented in accordance with the 

provisions of IFRS 5 separately in the statement of comprehensive income of the Group and Company as "Profit/ (loss) after tax from 

discontinued operations." 

The results of the commercial and energy sectors to be spun off which are classified as discontinued operations for the period are 

presented below: 

 
Statement of comprehensive income     
      

  1/1-31/12/2024 1/1-31/12/2023 
Revenue from contracts with customers 20.615 36.039 
Cost of sales (10.530) (23.211) 
Gross profit from discontinued operations 10.085 12.828 
Distribution & research expenses (11.118) (15.615) 
Administrative expenses (1.004) (2.514) 
Net profits/(losses) from financial assets remeasurement  - - 
Other operating income 137 2.189 
Other gains/(losses) – net 272 (5.180) 
Impairment losses on assets - (3.468) 
Operating profit from discontinued operations (1.628) (11.760) 
Finance costs (459) (571) 
Finance income 58 105 
Financial costs/income - net (401) (466) 
 
Profits / (losses) from investments consolidated with the equity method 

- - 

Profit / (losses) before taxes from discontinued operations (2.029) (12.226) 
Tax expense (929) 1.182 
Net profit / (losses) from discontinued operations (2.958) (11.044) 

     
 
The main categories of assets and liabilities of the commercial and energy sectors to be spun off which are classified as held for sale 

on 31.12.2024 are as follows: 
 31/12/2024 
Tangible fixed assets 543 
Rights of use assets 9.859 
Intangible assets 94 
Defferred tax assets 522 
Trade & other receivables 1.505 
Inventories 7.456 
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Cash and cash equivalents 740 
Total assets classified as held for sale 20.719 
    
Employee benefit obligations 10.706 
Provisions 175 
Contract liabilities 4.513 
Total liabilities Classified as held for sale 15.394 

 
Other profits/ (losses) - net include the sum of € 440 which relates to the result of sale of the subsidiary K.L.M. S.A. 

The subsidiary K.L.M. S.A. was transferred to Mr. Ioannis Lappas on 17.1.2024 for € 5,000. The results for the periods ended on 

31.12.2024 and 31.12.2023 are presented in accordance with the provisions of IFRS 5 in the Group's Statement of Comprehensive 

Income as "Other earnings/ (losses) - net," along with the result of the sale of that subsidiary which amounted to € 440. To be more 

specific: 

 

ΚΛΜ-ΑΤΕ Equity   
  17/1/2024 
Assets   
Tangible fixed assets 5.228 
Inangible fixed assets 0 
Rights of use assets 22 
Other non-current receivables 3 
Trade and other receivables 60 
Accrued income 92 
Cash & time deposits 224 
Total assets 5.629 
    
Liabilities   
Deferred tax liabilities 36 
Employee benefit obligations 5 
Non-current lease liabilities 15 
Payables & other liabilities 35 
Current lease liabilities 7 
Accrued expenses 971 
Total Liabilities 1.069 
    

Total net equity as per disposal date 4.559 

    
Consideration received minus disposal’s expenses 5.000 
    
Gain on KLM ATE disposal  440 

 

The net cash flows generated by the commercial and energy sectors are as follows: 

Cash flow     
   

  1/1 - 31/12/2024 1/1 - 31/12/2023 

Cash flow from operating activities 982 (11.631) 

Cash flow from investing activities (357) (272) 

Cash flow from financing activities (1.534) 727 

Total cash flows (908) (11.176) 

 

2023 accounting period 

In the context of implementing the agreements based on the binding Memorandum of Understanding and Cooperation announced on 

2.2.2023, the subsidiary K.L.M. Technical S.A., which will retain ownership of the Hydroelectric Park managed by it, will be transferred 
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100% to Mr. Ioannis Lappas for a price of € 5,000, after all other properties have come into the possession of K.L.M. The Company 

decided to characterize the hydroelectric park's activities as "held for sale" since it was found that on 31.12.2023 the criteria for 

characterizing it as such were met. 

 

On 9.5.2023 INTRACOM HOLDINGS announced that INTRACOM TECHNOLOGIES S.A.R.L., a subsidiary of the INTRACOM HOLDINGS Group, 

had signed a binding agreement with ISRAEL AEROSPACE INDUSTRIES Ltd (IAI) to sell and transfer 90.91% or 23,103,305 registered 

shares in INTRACOM DEFENSE (hereinafter IDE), a Greek company with a long-term international presence and a noteworthy export 

activity in the field of defense systems. Note that the remaining 9.09% of shares in IDE belong to senior and top executives of IDE. 

The assets and liabilities of IDE and the price and loss generated by the transaction for the Group are presented below: 

 
Defense Equity  12/06/2023 
  

Tangible fixed assets 32.686 

Rights of use assets 284 

Intangible assets 488 

Investment properties 3.316 

Investments in companies consolidated with the equity method 270 

Trade and other receivables 15.034 

Financials assets at fair value through profit or loss 35.169 

Inventories - 

Cash and cash equivalents 3.547 

Total assets 90.793 

    

Liabilities 299 

Lease liabilities 1.900 

Employee benefit obligations 544 

Deferred tax liabilities 17.228 

Contract liabilities 1.601 

Grants 57 

Total liabilities 21.629 
  

Non-controlling interest 6.288 
   

Intracom Defense equity 62.876 

Consideration received minus disposal’s expenses 57.435 

Loss on disposal (5.441) 
  

  

ΚΛΜ-ΑΤΕ Equity  31/12/2023 
  

  31/12/2023 

Tangible fixed assets 5.181 

Rights to use assets 25 

Deferred tax assets 343 

Trade and other receivables 232 

Total assets 5.782 
  

Borrowings 26 

Lease liabilities 5 
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Provisions  1.038 

Total liabilities 1.069 
  

KLM-ATE Equity (Sector of Hydroelectric Park) 4.713 
 
Due to the sale of IDE and the characterization of K.L.M Construction S.A. as "held for sale", which will retain ownership of the 

hydroelectric park managed by it, the results of those former subsidiaries have been classified as discontinued operations. Results 

from IDE and K.L.M. Construction S.A. operations for the periods 2023 and 2022 are presented below: 

Statement of comprehensive income     

      

  1/1 - 31/12/2023 1/1 - 31/12/2022 

Revenue from contracts with customers 19.601 167.206 

Cost of sales (15.397) (148.332) 

Gross profit from discontinued operations 4.204 18.873 

Distribution & research expenses (8.538) (15.069) 

Administrative expenses (1.608) (21.280) 

Net profits/(losses) from financial assets remeasurement  - (3.344) 

Other operating income 1.858 3.607 

Other gains/(losses) – net (5.440) 51.528 

Impairment losses on assets - (376) 

Operating profit from discontinued operations (9.350) 33.939 

Finance costs (545) (5.851) 

Finance income 235 538 

Financial costs/income - net (310) (5.312) 
 
Profits / (losses) from investments consolidated with the equity method 

- 283 

Profit / (losses) before taxes from discontinued operations (9.660) 28.910 

Tax expense 1.131 (639) 

Net profit / (losses) from discontinued operations (8.529) 28.271 
     

Other comprehensive income from discontinued operations:     

Amounts are carried forward to results     

Exchange differences net of taxes - 9 
     

Amounts are not carried forward to results     

Valuation of investments at fair value through other comprehensive income - 137 

Actuarial gains/(losses), net of tax - (12) 

Other 260 - 

Other comprehensive income, net of tax - 134 

Total comprehensive income from discontinued operations  (8.268) 28.405 
     

Total comprehensive income from discontinued operations allocated to :     

Shareholders of the parent company (7.991) 28.597 

Non-controlling interests (278) (327) 
 (8.268) 28.271 
     

Total comprehensive income from discontinued operations allocated to :     

Shareholders of the parent company (2.672) 28.719 

Non-controlling interests (254) (314) 
 (2.926) 28.405 
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In addition, the cash flows for the 2023 and 2022 periods from the activities of IDE and K.L.M. S.A. are presented below: 

Cash flow     
   

  1/1 - 31/12/2023 1/1 - 31/12/2022 

Cash flow from operating activities (11.631) (3.385) 

Cash flow from investing activities (272) (37.313) 

Cash flow from financing activities 727 48.177 

Total cash flows (11.176) 7.479 

 

40. Events occurring after the balance sheet date 

On 6.3.2025, following implementation of the agreement of 29.5.2024, the Extraordinary General Meeting of Shareholders of Evropi 

Holdings S.A. approved the share capital increase of up to € 67,394,884.44 within 12 months, with the option to limit or exclude the 

pre-emptive right of existing shareholders. At the same time, it approved a plan to purchase own shares of up to 10% of the paid-up 

share capital for a period of 24 months (7.3.2025-6.3.2027). The purchase price range was € 1.00 to € 2.50 per share. 

B. On 28/3/2025 the Credit and Insurance Committee of the Bank of Greece at its meeting No. 530/28.03.2025, in accordance with 

the provisions of Article 43 of Law 4364/2016, approved the acquisition of a qualifying holding in the share capital and voting rights of 

the insurance company with the corporate name EUROPE SINGLE MEMBER GENERAL INSURANCE CO. S.A., directly by the company 

EVROPI HOLDINGS S.A. and indirectly by the company INTRACOM HOLDINGS S.A., indirectly by the companies CLEARDROP HOLDINGS 

LIMITED and K-GENERAL INVESTMENTS AND SYSTEMS SINGLE MEMBER HOLDINGS S.A., and by Mr. Sokratis Kokkalis, son of Petros. 

On 8.4.2025 EVROPI HOLDINGS S.A. acquired 65% of the share capital and voting rights in EUROPE ASFALISTIKI for a price of € 30 million 

under the Share Purchase Agreement dated 10.10.2024. The transfer of the remaining 35% is expected to be completed in accordance 

with the terms of the same contract. 

On 14.4.2025 the Board of Directors of EVROPI HOLDINGS S.A. decided to increase the share capital of EVROPI HOLDINGS S.A. by cash 

by up to € 14,806,643.02 in order to raise capital of up to € 68,338,352.4 by issuing up to 56,948,627 new ordinary dematerialized 

registered shares with voting rights, with a nominal value of € 0.26 each, with a pre-emptive right in favor of existing shareholders 

(the Pre-emptive Right) at a ratio of 0.659099417249479 New Shares for each old share, via a public offer and listing of the New Shares 

on the Athens Exchange. The sale price was set at € 1.20 per New Share. 

On 11.4.2025 EVROPI HOLDINGS S.A. announced the sale of properties owned by it in Athens to ABINVEST II SINGLE MEMBER S.A. 

Moreover, the Company announced that it had entered into a binding preliminary agreement under which the company with the 

corporate name ABINVEST II SINGLE MEMBER S.A. would purchase an office building from EVROPI HOLDINGS S.A. covering a total area 

of 8,281.24 m2, which is also located in Athens at the junction of 2 Adrianiou St. and Papada St. That binding Agreement also lays 

down the procedure for entering into the Transaction, which is expected to be completed, provided the contractual conditions are 

met and the necessary approvals are obtained, by signing the final transfer agreements, by 31.10.2025. The parties may extend the 

deadline for completing the Transaction by joint agreement. The total price for these sales and the forthcoming Transaction is € 54 

million. 

These transactions are fully in line with EVROPI HOLDINGS S.A.'s current strategy, which seeks to usefully manage its real estate 

portfolio, optimize the line-up of that portfolio, ensure major capital gains for shareholders, limit borrowing and liabilities and develop 

new business activities with an emphasis on the insurance sector. 

Other than the above, there are no other events after the financial statements which relate to the Company which could have a major 

impact on the financial statements or Group or Company operations. 
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41. Group structure: 

Below are the companies in the Group included in the consolidated financial statements and their direct holdings. 

 

31.12.2024 

 

Corporate Name 
County of 

establishment 
Direct 

holding % 
Consolidation 

method Open tax periods 

     

Intracom Holdings International Ltd Cyprus 100% Total 2019-2024 

 - Intracom Operations Ltd Cyprus 100% Total 2019-2024 

 - Intracom Group USA  USA 100% Total From establishment to 2024 
     

Europi Holdings SA Greece 66% Total Year of incorporation 2024 
     

Intracom Ventures Greece 100% Total Year of incorporation 2022 

 -Intracom Aviation Greece 51% Total Year of incorporation 2023 

 -Selene Ltd Cyprus 25% Equity Year of incorporation 2023 

 - Athens Beach Club SA Greece 33% Equity 2019-2024 

     

Intracom Technologies SARL Luxembourg 100% Total 2019 - 2024 
     

Rural Connect SA  Greece 30% Equity 2018-2024 

     

Intradevelopment SA Greece 96% Total 2018-2024 

- Kekrops S.A. Greece 30% Equity 2018-2024 
     

WONDER NEST RETAIL SA Greece 60% Total Year of incorporation 2024 

 - Sysmerom Com SRL Romania 100% Total 2015-2024 

 - KLSAL LTD Albania 100% Total 2015-2024 

 - KLSER COMMERCE LTD Serbia 100% Total 2015-2024 
     

Koufonisia Hotel & Resort SA Greece 71% Total Year of incorporation 2024 

 - Aegean Seascape Single Member S.A. Greece 100% Total Year of incorporation 2024 
     

Banner Estate Sole Partner IKE Greece 100% Total Year of incorporation 2022 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



151 

INTRACOM HOLDINGS S.A. 

Financial Statements prepared in accordance with the IFRS 

31.12.2024 

(All amounts are in € 000) 

 

 

31.12.2023 
 

Corporate Name County of 
establishment 

Direct 
holding % 

Consolidation 
method 

Open tax periods 

     

Intracom Holdings International Ltd Cyprus 100% Total 2018-2023 

 - Intracom Operations Ltd Cyprus 100% Total 2018-2023 

 - Intracom Group USA  USA 100% Total From establishment 
to 2023 

     

Intracom Properties Greece 100% Total 
Year of 

incorporation 2023 
     

Intracom Ventures Greece 100% Total 
Year of 

incorporation 2022 

 -Intracom Aviation Greece 51% Total 
Year of 

incorporation 2023 
     

Intracom Technologies SARL Luxembourg 100% Total 2019-2023 

     
Simos Bros (renamed in 2024 to Koufonisia 
Hotel & Resort SA) Greece 71% Total 2018-2023 

     

Rural Connect SA Greece 30% Equity 2018-2023 
     

Intradevelopment SA Greece 83% Total 2018-2023 

- Kekrops S.A. Greece 34% Equity 2018-2023 
     

K.L.M. SA (renamed in 2024 to Evropi Holdings 
S.A.) 

Greece 88% Total 2018-2023 

     

 - K.L.M. Construction S.A. Greece 100% Total 2018-2023 

 - Sysmerom Com SRL Romania 100% Total 2017-2023 

 - KLMS COM DOOEL North Macedonia 100% Total 2017-2023 

 - KLSAL LTD Albania 100% Total 2017-2023 

 - KLSER COMMERCE LTD Serbia 100% Total 2017-2023 
 


