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Α) Directors’ Statements  

 (In accordance with article 5(2) of Law 3556/2007) 

Messrs.  

1. Sokratis P. Kokkalis, Chairman 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 half-yearly separate and consolidated financial statements of INTRACOM HOLDINGS S.A. for the period 
1.1.2025 to 30.6.2025, which were prepared in accordance with the applicable International Financial Reporting Standards, 
accurately present the assets and liabilities, equity and results for the period of the company and the undertakings included 
in the consolidation, taken as a whole, in accordance with the provisions of Article 5(3) to (5) of Law 3556/2007 and the 
decisions of the Board of Directors of the Hellenic Capital Market Commission issued pursuant to it, and 

b. the half-yearly report of the Board of Directors accurately reflects the information required by Article 5(6) of Law 3556/2007 
and the decisions of the Board of Directors of the Hellenic Capital Market Commission issued pursuant to it. 

Athens, 26/09/2025 

The Declarants  

 

THE CHAIRMAN OF THE BOARD  
AND CEO 

 
 
 
 
 
 

 
S. P. KOKKALIS 

ID Card No. AI 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 

 

HALF-YEARLY REPORT OF THE BOARD OF DIRECTORS 

This report summarises the financial information of the INTRACOM HOLDINGS Group and Company for the first half of the 

current year, major events which occurred during the period, and their impact on the half-yearly financial statements. The 

main risks and uncertainties which companies in the Group may face in the second half of the year are outlined and the major 

transactions entered into between the issuer and its related parties are set out. 

1. Main events for the first half of 2025 - Overview of subsidiaries and groups 

 

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

proceeded with the following in the first half of 2025: 

Following implementation of the binding MoU dated 29.5.2024 with Mr. Nikolaos Makropoulos (Vendor), sole shareholder of 

the insurance company EUROPE ASFALISTIKI, to define the key terms of a series of individual transactions. 

A. On 6.3.2025 the Extraordinary General Meeting of Shareholders of EVROPI HOLDINGS S.A. was held and took the following 

decisions:  

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 € 67,395 

(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) it 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. 
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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). 

Following that, EVROPI HOLDINGS S.A. became a 65% shareholder in EUROPE ASFALISTIKI. 

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 € 14,807 in order to raise capital of up to € 68,338 by issuing up to 56,948,627 

new ordinary dematerialised 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. 

On 16.4.2025 an application for admission to trading of the Company's New Shares on the regulated market of the Athens 

Exchange (in accordance with Annex IX of Regulation (EU) 2017/1129) was submitted to the Hellenic Capital Market 

Commission. 

The deadline for exercising the pre-emptive rights of existing shareholders was set at fourteen (14) days, meaning they had 

to be exercised from 2.5.2025 to 16.5.2025. The cut-off date for the pre-emptive right in the increase was 28.4.2025. Trading 

of options on the Athens Exchange online trading system coincided with the start of the exercise period and ended on 

13.5.2025. The total capital raised for the Company was € 68,338 (namely capital of € 67,539 which was subscribed via 

subscriptions by persons exercising the pre-emptive right and capital of € 799 which was subscribed via exercise of the pre-

subscription option). 

At its meeting on 22.5.2025 the Athens Exchange approved the admission of 56,948,627 new ordinary, dematerialised 

registered shares with voting rights in the Company with a nominal value of € 0.26 each to trading on the Main Market of the 

Athens Exchange. Trading of shares on ATHEX commenced on 26.5.2025. 

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

On 16.5.2025 INTRACOM HOLDINGS announced the establishment of INTRACOM REAL ESTATE INVESTMENT LTD whose 

registered offices are in Nicosia, Cyprus. The founders - shareholders of the new company are as follows: (a) the Cyprus-based 

company INTRACOM OPERATIONS LIMITED, with a 50% stake. It is a wholly owned subsidiary of INTRACOM HOLDINGS 



    INTRACOM HOLDINGS S.A. 
Interim condensed half-yearly financial statements in line with IAS 34  

30.6.2025 

6 
 

INTERNATIONAL LIMITED, which is a wholly owned subsidiary of INTRACOM HOLDINGS; and (b) the Cyprus-based company 

GREEN HYDEPARK INVESTMENT LIMITED, with a 50% stake. It is a company wholly controlled by Mr. G. Moundreas. INTRACOM 

REAL ESTATE INVESTMENT LTD will invest in the real estate sector. 

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. 

On 14.5.2025 a final Share Purchase and Transfer Agreement was signed between the Company and Messrs. Nikolaos Katsiberis, 

Olgas Katsiberi, Irini Katsiberi and the legal person with the corporate name JENGA HOLDINGS Single Member PC, sole 

shareholders of the company with the corporate name NIKOLAOS KATSIBERIS INSURANCE AND REINSURANCE BROKERS S.A. 

(hereinafter NAK Insurance Brokers S.A.) under which the Company acquired all shares in NAK Insurance Brokers S.A. for a 

total price of € 32,067, of which € 19,567 was paid upon signing of the Agreement. 

Moreover, in the period 6.5.2025 to 30.5.2025 the Company completed the acquisition of all shares in the private company 

with the corporate name AMYNA INSURANCE BROKERS PRIVATE COMPANY, Tax ID No. 095618092, General Commercial Reg. 

No. 068510603000, (hereinafter “AMYNA”), for a total price of € 5,250. 

Completion of these transactions makes the Company the sole partner in NAK Insurance Brokers S.A. and AMYNA (making them 

wholly owned subsidiaries). 

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

On 28.7.2025 the Company repaid the ordinary bond loan to which it had entered into contract with Alpha Bank worth € 

15,000. Following that, the Company has zero borrowing.  

On 28.8.2025 Management of Intracom Technologies SARL decided to merge the Company with its subsidiary Intracom Holdings 

International Limited via a cross-border merger. 

In return for the Company's shareholders, the General Meeting of Shareholders on 29.8.2025 approved distribution of a 

dividend of € 10,032,000 (gross), i.e. € 0.12 (gross) per share. The dividend payment start date for 2024 was Friday, 26.9.2025. 

On 25.9.2025 the Company sold its entire holding in AKTOR HOLDINGS, TECHNICAL AND ENERGY PROJECTS S.A. (trading as 

"AKTOR GROUP OF COMPANIES"), amounting to 10,383,723 ordinary registered shares with voting rights, for a transaction 

value of € 74,763,000, i.e. € 7.2 per share. 
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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.  

Own Shares 

On 30.6.2025 the Company held 617,848 of its own ordinary registered shares with a nominal value of € 1 each and acquisition 

cost of € 585,000. These shares account for 0.74% of the company's paid-up share capital. No own shares were purchased 

during the current period. 

 
The company has no branches. 
 
 
 

2. Financial results 

 

In 2024 the transformation of the INTRACOM Group was completed with the creation of EVROPI HOLDINGS and the launch of 

procedures to acquire EUROPE Asfalistiki. In the first half of 2025 EVROPI HOLDINGS completed the acquisition of 100% of 

EUROPE Asfalistiki S.A. and the brokerage companies NAK INSURANCE BROKERS S.A. and AMYNA INSURANCE BROKERS PC, thus 

completing its entry (and that of the INTRACOM HOLDINGS Group) into the insurance sector. 

 

Following the above, consolidated sales for the first half of 2025 amounted to € 10.2 million and include, for the first time, 

insurance revenues of € 5.9 million and revenues from property activity of € 4.3 million.Insurance revenue incorporates the 

revenue from insurance activity from the date on which the relevant companies were acquired, in other words from April and 

May 2025. Consolidated sales in the first half of 2024 primarily include real estate activities which stood at € 2.5 million. 

The Group's EBT stood at € 10.8 million and was primarily based on the parent company's EBT of € 11.2 million. 

The net result after tax for the period from all activities was € 6.5 million for the Group compared to € 1.2 million in the first 

half of 2024. The EVROPI HOLDINGS Group's contribution to the net result is € 2.1 million. 

Group cash assets on 30.6.2025 stood at € 108.9 million compared to € 125.8 million on 31.12.2024. Group borrowing on 

30.6.2025 stood at € 47.8 million, down from both 31.12.2024 and 30.6.2024 when it had stood at € 53.3 million and € 71.4 

million respectively. 

The Group's total assets on 30.6.2025 rose significantly to € 590.4 million compared to € 504.4 million on 31.12.2024. Likewise, 

Group equity on 30.6.2025 stood at € 468.2 million compared to € 403.7 million on 31.12.2024. 

INTRACOM HOLDINGS (the parent company) recorded pre-tax profits of € 11.2 million and net profits of € 8.7 million which 

primarily came from the goodwill recorded in its holdings. More specifically, INTRACOM HOLDINGS' holdings in INTRALOT, 

INTRAKAT and OPTIMA generated significant goodwill, that positively impacted the parent company’s financials as well as 

those of the Group overall. 

On 30.6.2025 the Company had cash assets of € 37.4 million while its borrowing was € 15 million. On 28.7.2025 the bond loan 

of € 15 million was repaid in full with the result that the Company's borrowing is now zero. 

The Company's total assets on 30.6.2025 stood at € 350.0 million, up from € 333.3 million on 31.12.2024. Likewise, Company 

equity stood at € 314.4 million compared to € 301.2 million on 31.12.2024.  

The financial indicators which reflect the Group’s and Company’s financial position are presented below:  
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 Group Company 
 30.6.2025 31.12.2024 30.6.2025 31.12.2024 

Current Assets / Total Assets 34.7% 36.9% 18.0% 22.2% 

Equity / Total Liabilities 383.6% 400.8% 886.1% 938.8% 

Current Assets / Short-term liabilities 196.6% 263.9% 340.6% 394.4% 

Debt / Equity 10.2% 13.2% 4.8% 5.0% 

 

On 30.6.2025 the company employed 50 people (compared to 48 on 30.6.2024) and the Group employed 316 (compared to 

333 on 30.6.2024). 

 

3. Objectives – Prospects 

The Group's strategy, defined in 2021 and completed in 2024 when corporate transformation was achieved, focused on organic 

growth with business development in sectors where the Group already had know-how, entering new markets via targeted M&A 

and strategic partnerships, as well as creating added value. 

The formation of the EVROPI HOLDINGS Group in the first half of 2025 with the acquisition of EUROPE Asfalistiki and the 

brokerage companies NAK INSURANCE BROKERS S.A. and AMYNA INSURANCE BROKERS PC constitutes a strategic move for the 

INTRACOM HOLDINGS Group. Through this acquisition, the Group —via its new subsidiary— has dynamically entered the 

insurance sector; a move that will allow it to diversify its income streams and bolster its presence in the market.  

In the insurance sector, the Group, through EVROPI HOLDINGS, will be prioritising the profitable organic growth of 

its existing insurance operations and is actively exploring opportunities to expand its presence in the market. It is examining 

expanding its insurance business in Romania and is already in talks with a credit institution in Romania about a shareholder 

partnership to jointly broker insurance products. It is expected that the agreement will be reached by the end of the year. 

The Group's retains an undiminished interest in operating in the real estate sector given that it already has a significant 

portfolio of properties with major 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 has been planned for the hotel 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 completed the designs needed to convert the property located at the junction of Sakellariou & Teo St., 

Tavros, into a mixed-use building which will include shops and offices. The building permit has already been issued and work 

is scheduled to commence at the end of 2025.  

As far as investments are concerned, INTRACOM VENTURES continued to implement major projects which are under way: 
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A major project for INTRACOM VENTURES was its participation in the Regency Group via SELENE ENTERPRISES. Of particular 

interest is Project VORIA which is now under way; it relates to an investment of € 300 million to create a state-of-the-art 

multi-purpose complex offering a host of facilities. The investment, combining hotels, casinos and multiple other uses, is 

being developed in Marousi and is expected to breathe new life into the northern suburbs of Athens, turning them into a focal 

point for business and tourism. 

Another important project under way for the Company is its 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. ATHENS BEACH CLUB is implementing 

a € 15 million plus investment to remediate the beach and upgrade it in a low-impact, environmentally sensitive manner while 

preserving the residential character of the area. The Beach is expected to be ready in 2026. The project includes top-tier 

sports facilities, along with entertainment, wellness, and dining experiences. 

 

4. Risks and uncertainties for the second half of 2025 

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, bond 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 



    INTRACOM HOLDINGS S.A. 
Interim condensed half-yearly financial statements in line with IAS 34  

30.6.2025 

10 
 

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 30.6.2025 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 organisations. 

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 

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.  

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 
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high incidence areas, as well as higher operating costs to protect workers under extreme conditions. In retail activities, the 

change in consumer behaviour 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. 

Given that insurance business now contributes to the INTRACOM HOLDINGS Group’s revenues and results via its holding in 

EUROPE Asfalistiki, a subsidiary of EVROPI HOLDINGS, it is now necessary to examine the main risks posed by the insurance 

sector. These include: 

Insurance Risk 

Insurance risk is defined as the risk of an adverse change in the value of insurance liabilities due to unsuitable assumptions 

that were made during pricing and when forming provisions. The Group's subsidiary Europe Single Member General Insurance 

S.A. implements suitable policies to address such risks and issues contracts via which it assumes insurance risk. By the very 

nature of those policies, risk is based on randomness and for that reason is unpredictable. 

Insurance risk includes the following three risk categories: 

• premium and reserve risk, 

• catastrophe risk, 

• lapse risk.  

Counterparty risk 

Counterparty risk relates to Company exposure in the following categories:  

• Reinsurers 

• Sight Deposits 

• Premium receivables. 

The Group's subsidiary, Europe Single Member General Insurance S.A., implements a suitable reinsurance policy which sets 

the disposal limits for reinsurance risk and the criteria for evaluating reinsurance contracts. As far as bank deposits are 

concerned, the Company selects credit institutions with a high credit rating which entail a reduced risk of bankruptcy. 
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5. Major transactions entered into between the issuer and related parties 

The Company's commercial transactions with related parties during the first half of 2025 were entered into under normal 

market conditions without changes which could have substantive consequences for the Company's financial position or 

performance.  

The most important transactions with related parties are as follows: 

 

Company income from services primarily relates to administrative support while other income relates to interest. The 

receivable from Intracom Technologies Sarl relates to the return of capital which has been collected. 

 

 

For the six months to 30.6.2025 the Company and Group paid total fees to members of the Board of Directors, management 

executives and other related parties of € 1,053 and € 1,240 respectively (1.1 - 30.6.2024: € 940 and € 1,016 respectively). On 

30.6.2025 and 31.12.2024 there were no outstanding receivables from or liabilities to members of Management, either at the 

Company or Group level. 

Marousi, 26 September 2025 

The Board of Directors

Income & Receivables  Period  1/1-30/06/2025

(amounts in thousands €)

SUBSIDIARIES & AFFILIATE
SERVICES

RENTAL 

INCOME
OTHER RECEIVABLES 

INTRACOM TECHNOLOGIES SARL - - - 3.323

EUROPI HOLDINGS 260 17 - 1.607

INTRADEVELOPMENT 34 - 0 1.059

KOUFONISIA RESORT & HOTEL 9 - 30 1.644

INTRACOM VENTURES AE 91 21 - 143

INTRACOM HOLDINGS INTERNATIONAL LTD - - 3 160

BANNER 0 2 0 246

Total 394 40 33 8.182

Expenses & Liabilities Period  1/1-30/06/2025

(amounts in thousands €)

SUBSIDIARIES SERVICES RENTAL OTHER LIABILITIES

EUROPI HOLDINGS - 61 - 614

INTRACOM VENTURES AE - - - 7

Σύνολο 0 61 0 621
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C)  Independent Auditor’s Review Report 

To the Board of Directors of the Company “INTRACOM HOLDINGS S.A.”  

Review Report on Interim Financial Information  

Introduction  

We have reviewed the accompanying condensed separate and consolidated statement of financial position of “INTRACOM 

HOLDINGS S.A.” as of 30 June 2025 and the related condensed separate and consolidated income statement and statements 

of comprehensive income, changes in equity and cash flows for the six-month period then ended, and the selected explanatory 

notes that comprise the interim financial information, which forms an integral part of the six-month financial report of Law 

3556/2007.  

Management is responsible for the preparation and fair presentation of this interim condensed financial information in 

accordance with the International Financial Reporting Standards as adopted by the European Union and apply for Interim 

Financial Information (International Accounting Standard “IAS 34”). Our responsibility is to express a conclusion on this interim 

condensed financial information based on our review.  

Scope of Review  

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim 

Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial information consists 

of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other 

review procedures. A review is substantially less in scope than an audit conducted in accordance with International Standards 

on Auditing as incorporated into the Greek Legislation and, consequently, does not enable us to obtain assurance that we 

would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit 

opinion.  

Conclusion  

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim condensed 

financial information has not been prepared in all material respects, in accordance with IAS 34. 

 

Report on Other Legal and Regulatory Requirements  

Our review has not revealed any material inconsistency or misstatement in the statements of the members of the Board of 

Directors and the information of the six-month Board of Directors Report, as defined in Articles 5 and 5a of Law 3556/2007, 

in relation to the condensed separate and consolidated financial information.  

 

Athens, 29 September 2025 

 

The Certified Public Accountant 

 

 

Nikolaos Ioannou 

Registry Number SOEL 29301 

The Certified Public Accountant 

 

 

Elpida Leonidou 

Registry Number SOEL 19801 
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Statement of Financial Position 

    Group Company 

ASSETS Note 30/06/2025 31/12/2024 30/06/2025 31/12/2024 

Non-current assets           

Property, plant and equipment 6 8.691 4.880 1.765 1.789 

Right of use assets   396 561 963 976 

Goodwill 7 68.928 11.200 - - 

Intangible assets 6 27 16 3 5 

Investment properties 6 124.687 154.853 1.696 1.689 

Investments in subsidiaries 8 - - 135.298 135.333 

Investments in entities consolidated with the equity method   22.274 20.331 4.323 4.323 

Financial assets at fair value through other comprehensive income 9 68.343 52.154 61.066 44.194 

Financial assets at fair value through profit or loss 10 90.072 70.526 81.718 70.526 

Deferred tax assets   1.469 1.318 147 147 

Trade and other receivables   778 2.667 35 285 

    385.665 318.505 287.014 259.269 

Current assets        
Insurance contract assets   9.576 - - - 

Reinsurance contract assets   1.611 - - - 

Claims in respect of insurance premium debtors    2.897 - - - 

Trade and other receivables   35.781 39.074 25.463 38.069 

Financial assets at fair value through other comprehensive income 9 115 93 - - 

Financial assets at fair value through profit or loss 10 29.020 289 - - 

Cash and cash equivalents   108.882 125.760 37.382 35.934 

    187.881 165.217 62.845 74.003 

Non-current assets classified as held for sale 21 16.809 20.719 - - 

    204.690 185.936 62.845 74.003 

Total assets   590.356 504.440 349.859 333.272 

         
EQUITY        
Equity attributable to shareholders        
Common shares 11 57.684 57.684 57.684 57.684 

Premium reserve 11 32.067 32.067 32.067 32.067 

Own shares 11 (585) (585) (585) (585) 

Other reserves   192.192 194.548 155.437 150.934 

Retained earnings   76.876 76.507 69.775 61.088 

Reserves of the group classified as held for sale   (763) (787) - - 

    357.472 359.433 314.379 301.188 

Non-controlling interests   110.819 44.275 - - 

Total equity   468.290 403.709 314.379 301.188 

         
LIABILITIES        
Non-current liabilities        
Borrowings 12 561 10.555 - - 

Lease liabilities  
176 316 764 807 

Deferred tax liabilities  
15.107 17.421 15.297 11.550 

Employee benefit obligations  
1.129 1.025 965 965 

Trade and other non-current liabilities  
971 966 - - 

 
 

17.943 30.283 17.027 13.322 
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Current liabilities 

Insurance contract liabilities 
 

11.826 - - - 

Trade and other liabilities 
 

30.510 10.068 1.699 2.040 

Borrowings 12 47.253 42.711 15.000 15.000 

Lease liabilities   248 762 255 222 

Grants   - 13 - - 

Provisions   1.500 1.500 1.500 1.500 

   91.337 55.054 18.454 18.761 

Liabilities classified as held for sale 21 12.784 15.394 - - 

   104.122 70.448 18.454 18.761 

Total liabilities   122.065 100.732 35.481 32.083 

Total equity and liabilities   590.356 504.440 349.859 333.272 

 

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 - 

30/06/2025 
1/1 - 30/06/2024 

Restated 
  

1/1 - 
30/06/2025 

1/1 - 
30/06/2024 

              

Insurance revenue   5.952 -  - - 

Insurance service expenses   (2.619) -  - - 

Net revenue or expenses from insurance contracts    (1.005) -  - - 

Insurance service result   2.328 -  - - 

Revenue from contracts with customers   4.256 2.992  396 293 

Cost of sales   (1.707) (553)  (339) (238) 

Gross profit   2.548 2.438  57 55 

Net investment income   29 -  - - 

Net profits from investments disposal    254 -  - - 

Distribution costs   (51) (272)  - - 

Administrative expenses 13  (6.164) (6.586)  (3.704) (3.679) 

Financial assets impairment losses   - (116)  - - 

Other operating income   547 60  457 38 

Other gains/(losses)-net   10.144 9.943  14.013 7.671 

Assets impairment losses  - (147)  - - 

Operating profit   9.635 5.320  10.821 4.085 

Finance costs 14  (1.496) (1.932)  (287) (396) 

Finance income 14  1.674 3.081  629 1.752 

Financial costs/income - net   178 1.148  343 1.356 

Share of profit of associates   943 (752)  - - 

Profits / (Losses) before taxes   10.756 5.716  11.164 5.442 

Income tax expenses 15  (2.997) (4.662)  (2.477) (1.433) 

Net profits/(losses) from continued operations   7.759 1.054  8.687 4.008 

Net profits/(losses) from discontinued operations 21  (1.343) 187  - - 

Net profits/(losses) from continued and discontinued 
operations 

  6.416 1.242  8.687 4.008 

          

Other comprehensive income:         

Amounts carried forward to results         

Exchange differences, net of tax    (530) (4)  - - 

Amounts do not carried forward to results         

FVOCI financial assets - Fair value gains/losses 9  3.799 5.484  4.504 3.378 

Actuarial gains/(losses)net of tax    - -  - - 

Other comprehensive income, net of tax   3.269 5.479  4.504 3.378 

Total comprehensive income   9.686 6.721  13.191 7.386 

          

Net profits/losses allocated to: 
 

        

Equity holders of the Company         

From continued operations   7.587 1.409  8.687 4.008 

From discontinued operations   (1.343) (152)  - - 

    6.244 1.258  8.687 4.008 

Non-controlling interests         

From continued operations   709 85  - - 

From discontinued operations   (537) (101)  - - 

    172 (16)  - - 

    6.416 1.242  8.687 4.008 
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Total comprehensive income allocated to:         

Equity holders of the Company        

From continued operations   10.279 6.744  13.191 7.386 

From discontinued operations   (781) (152)  - - 

    9.498 6.592  13.191 7.386 

Non-controlling interests        

From continued operations   709 230  - - 

From discontinued operations   (521) (101)  - - 

    188 129  - - 

    9.686 6.721  13.191 7.386 

Earnings/(losses) per share attributable to parent 
company shareholders for the period (expressed in € 
per share) 

        

Basic and diluted         

From continued operations 16  0,0900  0,0200   0,1000  0,0500  

From discontinued operations 16  (0,0200) 0,0000   0,0000  0,0000  

    0,0700  0,0200   0,1000  0,0500  

 
*See note 21 for details of the rewording. 

The attached explanatory notes constitute 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-
controlling 
interests 

Total 
equity 

                  

Balance 1 January 
2024 

  95.019 199.551 77.836 - 372.406 8.897 381.303 

Net gains (losses)   - - 1.258 - 1.258 (16) 1.242 

FVOCI financial assets - 
Fair value gains/losses 

  - 5.339 - - 5.339 145 5.484 

Exchange differences   - (4) - - (4) - (4) 

Aggregate total income   - 5.335 1.258 - 6.592 129 6.721 

Share capital decrease 
by return to 
shareholders 

  (5.852) - - - (5.852) - (5.852) 

Dividends   - - (4.180) - (4.180) - (4.180) 

Other movements   - - 16 - 16 - 16 

    (5.852) - (4.164) - (10.016) - (10.016) 

Balance 30 June 2024   89.167 204.886 74.929 - 368.982 9.026 378.009 

                  

                  

Balance 1 January 
2025 

  89.167 194.548 76.507 (787) 359.433 44.275 403.709 

Net gains (losses)   - - 6.244 - 6.244 172 6.416 

FVOCI financial assets - 
Fair value gains/losses 

9 - 3.799 - - 3.799 - 3.799 

Exchange differences   - (570) - 24 (546) 16 (530) 

Aggregate total income   - 3.229 6.244 24 9.498 188 9.686 

Investment property 
revaluation  

  - (5.584) 3.706 - (1.878) 1.878 - 

Change in participation 
percentages in 
subsidiaries  

8 - - - - - 67.647 67.647 

Acquisition of 
subsidiaries 

8 - - - - - 3.939 3.939 

Acquisition of non-
controlling interests  

8 - - (9.581) - (9.581) (6.969) (16.550) 

Disposal of subsidiaries   - - - - - (140) (140) 

    - (5.584) (5.875) - (11.459) 66.355 54.896 

Balance 30 June 2025   89.167 192.192 76.876 (763) 357.472 110.819 468.290 

 

 

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 2024   95.019 149.017 61.469 305.505 

Net gains (losses)   - - 4.008 4.008 

FVOCI financial assets - Fair value gains/losses  9 - 3.378 - 3.378 

Aggregate total income   - 3.378 4.008 7.386 

Share capital decrease by return to shareholders   (5.852) - - (5.852) 

Dividends   - - (4.180) (4.180) 
   (5.852) - (4.180) (10.032) 

Balance 30 June 2024    89.167 152.395 61.298 302.859 

            

            

Balance 1 January 2025   89.167 150.934 61.088 301.188 

Net gains (losses)   - - 8.687 8.687 

FVOCI financial assets - Fair value gains/losses 9 - 4.504 - 4.504 

Aggregate total income   - 4.504 8.687 13.191 

        

Balance 30 June 2025   89.167 155.437 69.775 314.379 

 

The attached explanatory notes constitute an integral part of these financial statements. 



INTRACOM HOLDINGS S.A. 
Interim condensed half-yearly financial statements in line with IAS 34  

30.6.2025 
(All amounts are in € 000) 

22 
 

Cash flow statement (Indirect Method)  

 

    Group Company 

  Note 1/1 - 30/06/2025 
1/1 - 30/06/2024 

Restated 
1/1 - 30/06/2025 1/1 - 30/06/2024 

            

Cash flows from operating activities 
          

Cash flows from operating activities 17  10.450 2.218 (65) (4.259) 

Interest paid   (1.289) (2.092) (311) (398) 

Income tax paid   (171) - (155) - 

Net cash flow from operating 

activities 
  8.990 126 (531) (4.657) 

            

Cash flows from investing activities           

Purchase of tangible assets 6  (2.021) (4.004) (5) (10) 

Purchases of Investment properties  (1.409) - (7) - 

Purchase of intangible assets 6  - (11) - - 

Disposal of tangible assets   45 109 - - 

Disposal of investment property   36.224 552 - - 

Purchase of financial assets at fair 

value through profit and loss 
 (37.610) (534) (525) (534) 

Subsidiary capital increase    - - - (4.906) 

Purchase of financial assets at fair 

value through other comprehensive 

income 

  (11.154) (40) (11.098) - 

Acquisition of subsidiary    (67.317) (9.200) - (4.200) 

Acquisition of non-controlling 

interests 
 (16.550) - - - 

Cash & cash equivalents from 

acquisition of subsidiary  
 6.522 - - - 

Incorporation / Acquisition of 

associates  
 (500) (9.775) - - 

Disposal of subsidiary   - 5.000 - - 

Dividends received  - - 2.000 - 

Time deposits  1.500 - - - 

Interest received   1.678 2.404 622 1.571 

Loans granted  (100) - (100) - 

Receipts from loan repayments 

 
 9.450 - 11.250 - 

Net cash (outflow) / inflow from 

financing activities 
  (81.242) (15.498) 2.137 (8.079) 

  

 

 

 

  

          

Cash flows from financing activities           

Contribution of non-controlling 

interests to subsidiary’s share capital 

increase  

 67.647 - - - 

Dividends paid to non-controlling 

interests  
 (5.874) - - - 

Loans granted  - 13.911 - - 

Loans repayment   (10.670) - - - 

Leases payments  (540) - - - 

Change in short term borrowings   5.000 - - - 

Leases repayments    (190) (1.299) (157) (101) 
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Net cash (outflow) / inflow from 

financing activities 
  55.373 12.612 (157) (101) 

            

Net decrease in cash & cash 

equivalents 
  (16.878) (2.761) 1.449 (12.838) 

Cash and cash equivalents at the 

beginning of the year 
  125.760 162.759 35.934 92.634 

Exchange differences    - (6) - - 

Cash and cash equivalents at the 

end of the period 
  108.882 159.992 37.383 79.797 

 

 

*See note 21 for details of the rewording. 

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. 

The INTRACOM Group is active through its subsidiaries and other affiliated companies in the development and exploitation of 
real estate properties, in the generation of insurance premiums and the provision of insurance and reinsurance brokerage 
services, in investments in any financial instruments, shares and ventures capital, and in trade and commerce. The parent 
company operates as a holding company. 

The Group operates in Greece, Luxembourg, the USA, and in other countries. 

The Company's registered offices are in Greece in the Prefecture of Attica in the Municipality of Marousi at 64 Kifissias Ave., 

Marousi GR-15125. The Company’s website is www.intracom.com. 

These interim condensed financial statements for the Group and Company were approved for publication by the Company's 
Board of Directors on 26.9.2025 and have been posted to the Company's website www.intracom.com.. 

2. Preparation framework and accounting policies 

These interim condensed 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 1.1 - 30.6.2025. The interim condensed financial statements have been prepared in accordance with 
International Accounting Standard 34 "Interim financial statements." 

The interim condensed financial statements must be taken into account in conjunction with the annual financial statements 
for 2024 which have been posted on the Group's website at www.intracom.com.. 

The accounting principles used to prepare and present the interim condensed financial statements are consistent with the 
accounting principles used to prepare and present the annual financial statements of the Company and Group for the period 
ended on 31.12.2024, with the exception of the changes which arose from the adoption of new or revised standards as outlined 
below. The interim condensed financial statements have been prepared on the basis of the historic cost principle apart from 
financial assets at fair value through other comprehensive income and financial assets at fair value through profit and loss 
which are valued at fair value. In this context, Management considers that the going concern principle is a suitable basis for 

preparing this financial information. 

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 1.1.2025. 

Standards and interpretations mandatory for the current period 

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 above have been adopted by the European Union, the date of entry into force being 1.1.2025. These amendments have 

no impact on the consolidated Financial Statements. 

 

New Standards, Interpretations, Revisions and Amendments of existing Standards which have not yet become effective 
or have not been adopted by the European Union 

http://www.intracom.com/
http://www.intracom.com/
http://www.intracom.com/
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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. 

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 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 1.1.2026. 

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 optimally reflect these 

contracts in the financial statements by (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 statements. The above have been adopted by the European 

Union, the date of entry into force being 1.1.2026. 

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 have been adopted by the European Union, the date of entry into force being 1.1.2026. 

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 defined sub-sets in the income statement, (b) the requirement to disclose in a 

separate note to the financial statements the performance indicators which have been set by Management-defined 

Performance Measures, (c) the new principles for aggregation / disaggregation. 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 
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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. 

Amendments to IFRS 19 "Subsidiaries without Public Accountability: Disclosures” (effective for annual periods beginning 
on or after 1.1.2027) 

IFRS 19 “Subsidiaries without Public Accountability: Disclosures" was developed based on the disclosure requirements of other 
IFRS as in force on 28 February 2021. At the time of issue, IFRS 19 did not include reduced disclosure requirements for 
standards introduced or amended after that date. In August 2025 the IASB amended IFRS 19 to include reduced disclosure 
requirements for new or amended IFRSs issued between February 2021 and May 2024. IFRS 19 will continue to be updated 
when new or amended IFRSs are issued. 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. 

Rounding off 

Discrepancies between amounts in the financial statements and the corresponding amounts in the notes are due to the 

rounding off process. 

Change in presentation 

To ensure comparability and provide better information to users of the financial statements, the Group adjusted comparative 

data for the previous year. To be more specific: 

• The sum of € 2,634 initially shown in the "Other operating income" account was reclassified in the "Income from 
contracts with customers" account in order to align it with the classification followed in 2025.  

• € 425 was transferred from “Other profits” to “Other income”.  

• The sum of € 212 relating to the cost of sales per item was reclassified from “Selling expenses” to “Cost of goods 
sold”.  

These adjustments had no impact on the overall results for the previous year nor on the Group's equity. 

3. Financial risk management 

Greek Macroeconomic and Business Environment Risk 

The unfavorable economic conditions prevailing in most areas of the world affect most sectors. Consequently, we cannot 
overlook the indirect impacts on the Group's business activities from declining economic growth and increased operating 
expenses despite the drop in domestic and global inflation. 

The geopolitical tension which prevails due to the war in the Ukraine and in the Middle East, coupled with the energy crisis, 
supply chain disruptions and the rise in inflation, are factors which have affected -and continue to affect- economic 

developments. 

Although our Group has no exposure in terms of operations or dependence on suppliers in areas of the world where there are 
unfavorable economic conditions, the potential risks which could arise from a reduction in household disposable income and 

a possible increase in operating expenses due to inflationary pressures cannot be ignored. 

Company Management is constantly monitoring geopolitical and economic developments and is ready to take all measures 

necessary to protect its business activities. 

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, bond 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. 
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There were no major changes in how the Group managed financial risk compared to 31.12.2024, the only difference being the 
inclusion of risks from the Group's insurance activity via EUROPE Insurance, a subsidiary of EVROPI HOLDINGS. 

These include: 

Insurance Risk 

Insurance risk is defined as the risk of an adverse change in the value of insurance liabilities due to unsuitable assumptions 
that were made during pricing and when forming provisions. The Group's subsidiary Europe Single Member General Insurance 
S.A. implements suitable policies to address such risks and issues contracts via which it assumes insurance risk. By the very 

nature of those policies, risk is based on randomness and for that reason is unpredictable. 

Insurance risk includes the following three risk categories: 

• premium and reserve risk, 

• catastrophe risk, 

• lapse risk.  

 

Counterparty risk 

Counterparty risk relates to Company exposure in the following categories:  

• Reinsurers 

• Sight Deposits 

• Premium receivables. 

The Group's subsidiary, Europe Single Member General Insurance S.A., implements a suitable reinsurance policy which sets 
the disposal limits for reinsurance risk and the criteria for evaluating reinsurance contracts. As far as bank deposits are 
concerned, the Company selects credit institutions with a high credit rating which entail a reduced risk of bankruptcy. 

Determination of fair value 

The Group provides the necessary disclosures about fair value measurement through a three-tier ranking. 

• The fair value of financial assets traded on active markets is determined by the published prices which apply on the date 
of the statement of financial position (Level 1). 

• The fair value of financial assets not traded on active markets is determined using valuation techniques and assumptions 
based either directly or indirectly on market data on the date of the statement of financial position (Level 2). 

• The fair value of financial assets not traded on active markets is determined using valuation techniques and assumptions 
which are not primarily based on market data (Level 3). 

On 30.6.2025 the Group had: 

− Financial assets at fair value through profit and loss amounting to € 118,803 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 € 61,572 was classified at Level 1. 

− Financial assets at fair value through other comprehensive income of € 6,886 relating to shares and bonds not listed on 
the exchange were classified at 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. 

The published prices of shares traded on active markets were used to value financial assets classified at Level 1. 

There were no changes to the valuation techniques used compared to 31.12.2024. 
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4. Major accounting estimates and judgements made by management and material accounting policies 

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. Actual amounts may 
differ from estimates. 
 
Management's estimates and judgements used to prepare and present the interim condensed financial statements are 
consistent with the accounting policies used to prepare and present the annual financial statements of the Company and 
Group for the period ended on 31.12.2024.  
 
The accounting policies which apply in addition to the accounting policies referred to in the Group and Company's financial 
statements for the period ended on 31.12.2024 are as follows: 
 
 
4.1. Insurance contracts 
 
Measurement  
According to IFRS 17 there are three measurement approaches for different types of insurance contracts: 
 
 • The General Measurement Model (GMM) - This approach applies to all insurance contracts, unless they have direct 
participation characteristics or the contract is eligible for —and the Group opts to apply— the Premium Allocation Approach. 
CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS FOR THE PERIOD ENDED ON 30 JUNE 2025 (amounts in euro unless 
otherwise stated). 
 
• Premium Allocation Approach (PAA) - This approach is an optional simplification of how liability for remaining coverage is 
measured for insurance contracts with short-term coverage.  
 
• Variable Fee Approach (VFA) - This approach applies to insurance contracts with direct participation features. Such contracts 
are in effect investment contracts for the provision of services under which a company promises a return on investment based 
on underlying assets. This approach cannot be used to measure reinsurance contracts which have been issued or maintained 
in effect.  
 
The Premium Allocation Approach is a simplified method for measuring liability in relation to the remaining coverage for 
eligible groups of insurance contracts. In line with this approach, the contingent liabilities obligation continues to be measured 
using the general measurement model. Most insurance contracts currently issued by the Group have a coverage period of one 
year or less and consequently are automatically eligible for the premium allocation approach. For the very limited number of 
insurance contracts in its portfolio with a duration of more than one year, an analysis was carried out which showed that the 
Premium Allocation Approach does not materially affect the results of calculating insurance liabilities compared with the 
General Measurement Model. Note that if in the future the Group issues a significant number of contracts with a coverage 
period of more than one year, an eligibility assessment will be carried out in accordance with paragraph 53(b) of IFRS 17. 
 
Contract boundaries 
Explanations about the definition of contract boundaries and contract investment elements.  
 
Paragraphs 34-35 of the IFRS 17 standard specify the contract boundaries which take into account future cash flows when 
calculating technical reserves. The cash flows taken into account in the calculations are those relating to the duration of the 
contract until the date on which the Group ceases to provide insurance coverage, reserves the right to cancel the contract or 
has the practical ability to re-assess the risk at contract or portfolio level so as to fully cover the risks it assumes vis-à-vis its 
policyholders. The Group specializes exclusively in non-life insurance business and consequently an overwhelming majority 
(over 90%) of the insurance contracts in its portfolio are either annual or renewable each year. At the same time, it does not 
have any unit-linked investment insurance products or life and health products.  
 
Moreover, it reserves the right to adjust its pricing policy at product and/or portfolio level, reassessing its insured risks and 
consequently making adjustments to premiums when renewing the relevant insurance contracts, taking into account the 
relevant risks which have occurred up to the date on which the risks were reassessed. Consequently, it has the practical means 
to fully cover its insured risks.  
 
In light of the above, the cash flows taken into account in calculating the technical reserves are those generated during the 
effective term of the contracts, in other words from the start of the insurance period until its expiry, which in effect will be 
one year. Cash flows taken into account relate to financial data directly associated with servicing the contract, such as 
premiums, acquisition costs, management costs, compensation, etc., without taking into account cash flows from any future 
contracts. 
 
Measurement methods  
 
Explanation of the scope of the premium allocation approach and the variable fee approach. As the Group only has non-life 
insurance contracts, it has elected to apply the Premium Allocation Approach (PAA). Since it does not offer insurance 
investment products, it will not apply the Variable Fee Approach (VFA). Paragraphs 53–59 of IFRS 17 state that the PAA method 
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may be applied to contracts or groups of contracts with a duration of no more than one year, or to any insurance contracts 
within the scope of IFRS 17, provided that the use of the PAA does not materially affect the calculation of technical reserves 
compared with the General Measurement Model (GMM).  
Given that the vast majority of contracts in the Group's portfolio have an annual duration, and according to the relevant 
analysis of the limited number of insurance contracts with a duration of more than one year that the Group has in its portfolio, 
which showed that PAA does not significantly change the results of the calculation of technical reserves in relation to the 
GMM method, it is considered that the application of PAA is feasible. The main difference between PAA and GMM relates to 
liability for remaining coverage (LRC). More specifically, PAA does not require a Contractual Service Margin (CSM) or Risk 
Adjustment (RA) to be calculated and, by extension, to be discounted.  
 
On the contrary, it follows a similar methodology as in the previous standard, by calculating the Unearned Premium Reserve 
(UPR) provided, however, that the products or groups thereof are not loss-making.  
 
As far as the calculation of Liability of Incurred Claims (LIC) is concerned, in all other respects PAA follows the same 
methodology as GMM, calculating the outstanding reserves as a best estimate, as well as the RA, and discounting future cash 
flows at suitable discount rates. 
 
Methodology used for setting discount rates  
 
Paragraphs 34 and 35 of IFRS 17 presuppose the discounting of technical provisions (on the basis of the time value of money). 
The interest rate curve can be calculated either using the top-down approach or the bottom-up approach. Under the second 
method, which has been selected for determining the discount rate, calculations are based on market data using the risk-free 
interest rate curve, adjusted for any potential illiquidity of the insurance liabilities.  
 
The liquidity adjustment needed is set by examining sensitivity analyses of the technical provisions, incorporating different 
volatility adjustment scenarios into the risk-free base curve, consistent with the Solvency II framework. 
 
Risk adjustment methodology  
 
Paragraph 37 of IFRS 17 requires the Group to adjust its estimate of the present value of cash flows to reflect the compensation 
required in relation to the uncertainty contained in the final amount of compensation and in the payment pattern of cash 
flows arising from non-financial risks. IFRS 17 does not specify any particular valuation technique for determining the risk 
adjustment for non-financial risks. The Group will apply the cost of capital method (CoC) while the percentage of the cost of 
capital is set at 6% in the context of Solvency II. 
 
4.2 Recognition and measurement of insurance income or expenses  
According to the guidelines in the standard, only expenses directly related to the performance of contracts should be taken 
into account when measuring performance cash flows. Costs which are considered non-payable, i.e. which are not directly 
related to the performance of a group of insurance contracts, should not be included in the measurement of the insurance 
liability (LRC & LIC) and consequently the specific costs should be presented in an income statement (P&L) account separate 
from the insurance expenses account. In line with IFRS 17, insurance financial income/expenses include the change in the 
book amounts of insurance contracts which arises from the impact of the value of money over time and the impact of financial 
risk. Key differentiating factors compared to the previous IFRS 4 in terms of income/expenses and capital position are 
discounting of best-estimate technical provisions, as well as the inclusion of risk adjustment (LIC and RA). Given the Group's 
decision to make use of the Premium Allocation Approach (PAA), due to most of its insurance contracts of annual duration, 
its results do not include a Contractual Service Margin (CSM). 
 
 
4.3 Claims against premium debtors  
 
Claims against premium debtors include premiums from customers, associates entitled to collect premiums and litigation. The 
Group has concluded contracts to provide time credit to associates to collect premiums. Claims against premium debtors are 
posted to the financial statements on the date the insurance contracts are issued.  
 
4.4 Provisions for impairment of the value of outstanding premiums  
 
A provision for impairment of the value of a receivable is formed when there are well-founded indications that the Group will 
not collect all receivables payable in the context of the contract and in accordance with its initial terms. The Group examines 
whether there are well-founded indications of possible losses in the portfolio of receivables from customers. A claim is subject 
to impairment where, under the terms of the contract, it is more than 90 days past due and/or where there are reasonable 
indications, on the valuation date, that the premium debtors will not be able to meet their obligations.  
On each reporting date, all delayed or doubtful receivables are assessed to determine the necessity or otherwise of a provision 
for doubtful receivables. The balance of the specific provision for bad debt is suitably adjusted on each balance sheet closing 
date to reflect the possible relevant risks. Each write-off of balances is charged to the existing provision for bad debt. It is 
the Group’s policy not to write-off any bad debts until every possible practical and legal step have been taken to collect the 
debt. 
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5. Segmental reporting 

On 30.6.2025 the Group operated in the following main segments: 

(1) Property development and exploitation 

(2) Trade (discontinued operations) 

(3) Insurance 

On 31.12.2024 the Group operated in the following main segments:  

(1) Property development and exploitation 

(2) Trade (discontinued operations) 

Considering the above, the information per operating segment for the period 1.1-30.6.2025 and total assets on 30.6.2024 can 
be broken down as follows: 

    Trade 
Development and exploitation 

of real estate   
Insurance  Other Total 

Total gross sales per segment   - 3.260 7.079 436 10.776 

Internal sales between segments   - - - (568) (568) 

Total sales   - 3.260 7.079 (132) 10.208 

Revenue recognition        

Over time   - 3.260 7.079 (132) 10.208 
   - - - - - 

     3.260 7.079 (132) 10.208 

Operating Results   - 395 2.542 6.698 9.635 

Earnings Before Interest, Taxes, 

Depreciation, and Amortization (EBITDA) 
  - 468 2.607 6.849 9.923 

Financial income   - 302 32 1.345 1.679 

Financial expenses   - (1.165) (33) (303) (1.501) 

(Losses)/ profits from associates   - (150) - 1.093 943 

Profits /Losses before taxes    - (618) 2.541 8.833 10.756 

 

 
      

Assets  - 155.483 127.588 268.202 551.273 

Investments in associates  - 375 - 21.899 22.274 

Non-current assets classified as held for 

sale 
  16.809 - - - 16.809 

Total assets 30/06/2025   16.809 155.858 127.588 290.101 590.356 

 

The activities of the parent company Intracom Holdings S.A. are included in the column entitled 'Other'. 

The information per operating segment for the period 1.1-30.6.2024 has been restated and the total assets as at 31.12.2024 

has been restated as follows: 
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 Trade 
Development 

and exploitation 
of real estate   

Other Total 

Total gross sales per segment - 357 293 650 

Internal sales between segments - 2.634 (293) 2.341 

Total sales - 2.992 - 2.992 

Revenue recognition 
    

Over time - 2.992 - 2.992 

 - - - - 

Operating Results - 2.057 3.263 5.320 

Financial income  - 87 2.993 3.081 

Financial expenses  - (1.476) (456) (1.932) 

Earnings Before Interest, Taxes, Depreciation, 
and Amortization (EBITDA) 

- 2.318 3.367 
5.685  

(Losses)/ profits from associates  - (284) (468) (752) 

Profits /Losses before taxes  
- 385 5.331 

 
5.331      

Total assets 31/12/2024 20.719 210.467 273.254 504.441 

 

The reconciliation between EBITDA and EBT from continuing operations for the Group is as follows: 

   1/1 - 30/06/2025 
1/1 - 30/06/2024 

Restated  

Earnings Before Interest, Taxes, Depreciation, and Amortization 
(EBITDA) 

 9.923 5.685 

Depreciations  (274) (365) 

Net financial cost  178 1.148 

(Losses)/ profits from associates  943 (752) 

Other extraordinary expenses  (14) - 

Profits/(Losses) before taxes  10.756 5.716 

 
 
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). 

 

6. Capital expenditure 

Group  

    

Tangible 

assets 

 

Intangible 

assets 

Investment 

properties 
Total 

Cost           

Balance 1 January 2024   19.368 578 117.454 137.401 

Additions   2.589 26 11.573 14.188 

Exercise purchase option  (7) - - (7) 

Purchase of subsidiary   481 - - 481 
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Additions from acquisitions  - - 4.175 4.175 

Disposals/Write off   (8) (7) (3.852) (3.868) 

Fair value remeasurement   - - 14.244 14.244 

Transfer to investment properties   (13.194) - - (13.194) 

Transfer to tangible assets   - - 11.260 11.260 

Transfer to held for sales   (3.104) (390) - (3.494) 

Balance 31 December 2024    6.126 208 154.853 161.186 

 

Accumulated depreciations           

Balance 1 January 2024   5.252 455 - 5.707 

Depreciations   503 33 - 536 

Disposals/Write off   (15) - - (15) 

Transfer to investment properties   (1.934) - - (1.934) 

Transfer to held for sales (2.561) (296) - (2.857) 

Balance 1 January 2024   1.246 192 - 1.438 
 

   
 
 

   Tangible assets  
Intangible 

assets 
Investment 
properties 

Total 

Cost      
Balance 1 January 2025   6.126 208 154.853 161.186 
Additions   2.021 

 
7 2.028 

Additions from acquisitions/investments   - - 1.402 1.402 
Purchase of subsidiary   2.405 137 603 3.145 
Disposal of subsidiary   (481) - - (481) 
Fair value remeasurement   - - 4.046 4.046 
Disposals/Write off  (45) - (36.224) (36.269) 

Balance 30 June 2025   10.025 345 124.687 135.056 
       

Accumulated depreciations       
Balance 1 January 2025   1.246 192 - 1.438 
Depreciations   130 3 - 133 
Acquisition of subsidiary/sector  - 122 - 122 
Impairment  4 - - 4 
Disposals/Write off   (31) - - (31) 
Disposal of subsidiary   (14) - - (14) 
Balance 30 June 2025   1.333  318  -  1.651  

      
Net book value 30 June 2024  4.880 16 154.853 159.748 

Net book value 30 June 2025   8.691  27  124.687  133.405  

 

The Group's tangible assets include registered liens worth € 3,000 to secure liabilities. The Company has no liens. 

The value of the properties was estimated by independent certified valuers with a reference date of 31.12.2024. An updated 
valuation was prepared for the investment property located at the junction of 2 Adrianiou St. and Papada St., with a reference 
date of 30.6.2025, since there were indications of a material change in its fair value. 

On 11.4.2025 the Group sold and transferred the following to ABINVEST II SINGLE MEMBER S.A.: 

α. One building - shop (plot with the building thereon) covering a total area of 1,474.11 m2 located in Athens at 47 Ermou St.  
β. One shop (comprised of various horizontal properties) covering a total area of 629.42 m2 located in Athens at 44 Ermou St. 

and two horizontal properties covering a total area of 197.94 m2 located in a neighbouring apartment building at Ermou 
and Ktena Streets.  

Moreover, the Group entered into a binding preliminary agreement under which the said company with the corporate name 
ABINVEST II SINGLE MEMBER S.A. would purchase 18 horizontal properties / office spaces which constitute an office building 
covering a total area of 8,281.24 m2 located in Athens at the junction of 2 Adrianiou St. and Papada St. 

In addition to the price, that binding agreement also lays down the procedure for entering into the transaction, which is 
expected to be completed if the contractual conditions and other normal requirements for similar transactions are met and the 
necessary approvals are obtained, the final legal texts are expected to be signed by the end of 2025. The parties may, where 
they both agree, extend the deadline for completion of the transaction. 
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Company 

 Tangible assets  
Intangible 

assets 
Investment 
properties 

Total 

Cost         
Balance 1 January 2024 3.825 369 1.513 5.706 
Additions 65 - - 65 
Disposals/Write off (7) - - (7) 
Fair value remeasurement  - - 160 160 
Transfer to investment properties  (16) - - (16) 

Transfer from tangible assets - - 16 16 

Balance 31 December 2024 3.867 369 1.689 5.925 

 
Accumulated depreciations         
Balance 1 January 2024 2.025 346 - 2.371 
Depreciations 59 18 - 77 
Disposals/Write off (7) - - (7) 

Balance 31 December 2024 2.078 363 - 2.441 

 

Cost Tangible assets  
Intangible 

assets 
Investment 
properties 

Total 

Balance 1 January 2025 3.867 369 1.689 5.925 
Additions 5 - 7 12 

Balance 30 June 2025 3.872 369 1.696 5.937 

 
Accumulated depreciations     
Balance 1 January 2025 2.078 363 - 2.441 
Depreciations 29 2 - 31 

Balance 30 June 2025 2.107 365 - 2.472      
Net book value 30 June 2024 1.789  5  1.689  3.484  

Net book value 30 June 2025 1.765 3 1.696 3.465 

 

The increase in the Group's "Investment property" account is due to the acquisition of Banner Estate Single Member PC (see 

note 8 - Investments in subsidiaries 1.1.2024-31.12.2024). 

The Group's tangible assets include registered liens worth € 3,000 to secure liabilities. The Company has no liens. 

   

7. Goodwill  

  30/6/2025 31/12/2024 

INTRAPAR AE 11.200 11.200 

Europe Single Member General Insurance Co SA 22.685 - 

ΝΑΚ Insurance Brokers Single Member SA 29.386 - 
Amyna Insurance Brokers Single Member 4.578 - 
ΝIMA Insurance Brokers 231 - 

AKERON Single Member SA 848 - 

  68.928 11.200 

Goodwill of € 11,722 (after long-term impairment of € 11,200) arose from the acquisition of INTRADEVELOPMENT S.A. in 2017 
which was absorbed by the subsidiary Intradevelopment in 2018. 

On 8.4.2025, temporary goodwill of € 22,685 was recognized which is primarily related to growth expectations, expected 
future profitability and expected cost synergies from the acquisition of shares in Europe Single Member General Insurance 
S.A. by the subsidiary EVROPI HOLDINGS. Goodwill has not been allocated to a specific unit and is not expected to be deducted 

for tax purposes. The goodwill measurement will be finalized in the current accounting period. 
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On 14.5.2025, temporary goodwill of € 29,386 was recognized, primarily related to growth expectations, expected future 
profitability and expected cost synergies from the acquisition of shares in NAK Insurance and Reinsurance Brokers Single 
Member S.A. & AKERON Single Member S.A. by the subsidiary EVROPI HOLDINGS. Goodwill has not been allocated to a specific 
unit and is not expected to be deducted for tax purposes. The goodwill measurement will be finalized in the current accounting 
period. 

On 6.5.2025, temporary goodwill of € 4,578 was recognized, primarily related to growth expectations, expected future 
profitability and expected cost synergies from the acquisition of shares in Amyna Insurance Brokers Single Member Private 
Company by the subsidiary EVROPI HOLDINGS. Goodwill has not been allocated to a specific unit and is not expected to be 
deducted for tax purposes. The goodwill measurement will be finalized in the current accounting period. 

The Group carries out annual goodwill impairment testing. On 31.12.2024 it carried out the relevant impairment tests on 

cash-generating units (CGUs) to which goodwill has been allocated at Group level. 

The value in use was used to determine the recoverable amount of goodwill allocated to other major cash-generating units. 

8. Investments in subsidiaries  

The changes in the company’s participations in subsidiaries can be broken down as follows: 

 
  30/6/2025  31/12/2024 

Opening balance of the period 135.333 113.022 

Additions/Share capital increases -  32.306 

Disposals/Share capital reductions (35)  (9.996) 

Impairment -  - 

Closing balance of the period 135.298 135.333 

 

The holdings in direct subsidiaries and their book values can be broken down as follows: 

 

                                           
30/06/2025 

 
                  31/12/2024 

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 

investment 

Intracom Technologies S.a.r.l. Luxemburg 100% 553 100% 588 

Intradevelopment SA Greece 96% 12.500 96% 12.500 

Intracom Holdings International 
Ltd 

Cyprus 100% 9.350 100% 9.350 

Intracom Group USA Inc (*) USA 3% 65 3% 65 

Koufonisia Hotel & Resort SA  Greece 71% 4.262 71% 4.262 

ΕVROPI HOLDINGS (Kloukinas 
Lappas) 

Greece 
40% 71.368 66% 71.368 

Banner Estate Mονοπρόσωπη 
Ι.Κ.Ε. 

Greece 
100% 4.200 100% 4.200 

Intracom Ventures ΜΑΕ Greece 100% 30.000 100% 30.000 

WONDER NEST RETAIL AE Greece 60% 3.000 60% 3.000 

   135.298  135.333 

  

(*) The total holding on 30.6.2025 and 31.12.2024 was 100% via subsidiaries in the Group. 

 
This list only includes subsidiaries in which the Company has a direct holding. Note 23 sets out a list of all direct and indirect 

holdings of the Company in subsidiaries. 

The most important changes in investments in subsidiaries can be broken down as follows: 

1.1 - 30.6.2025 



INTRACOM HOLDINGS S.A. 
Interim condensed half-yearly financial statements in line with IAS 34  

30.6.2025 
(All amounts are in € 000) 

35 
 

Company transactions and changes in holdings 

Establishment of Intracom Real Estate Investment LTD 

On 8.5.2025 the Cyprus-based company INTRACOM OPERATIONS LIMITED, a wholly owned subsidiary of INTRACOM HOLDINGS 
INTERNATIONAL LIMITED, which is a wholly owned subsidiary of INTRACOM HOLDINGS, set up Intracom Real Estate Investment 
LIMITED in which it has a 50% holding. 

Sale of Aegean SeaScape Single Member S.A. 

On 29.5.2025 a private agreement was signed by KOUFONISIA RESORT & HOTEL and Black Oak Capital Single Member S.A. in 
which it was agreed to sell all shares held by the latter in the company Aegean SeaScape Single Member S.A. for a price of € 
300. The sale relates to all 480,000 shares issued by that company and did not have any impact on the Group's statement of 
comprehensive income. Following the sale, Aegean SeaScape Single Member S.A. will cease to be consolidated in the Group's 

financial statements. 

• Share capital increase of EVROPI HOLDINGS S.A. 

During the period EVROPI HOLDINGS S.A., a subsidiary of INTRACOM HOLDINGS, completed a share capital increase by payment 
in cash with a pre-emptive right in favour of existing shareholders, in implementation of the decision of the Extraordinary 
General Meeting of 6.3.2025 and the decision of the Board of Directors of 14.4.2025. The increase was fully subscribed, as 
was ascertained by decision of the Board of Directors dated 20.5.2025 and raised capital of € 68,338 (less share capital increase 
expenses net of tax of € 691) and 56,948,627 new ordinary registered shares with a nominal value of € 0.26 each were issued. 
Following the increase, the company's share capital stood at € 37,272 while the premium on capital stock of € 53,532 was 
transferred to a special reserve. Since the Company did not participate in the share capital increase, the direct holding in the 
subsidiary changed from 66.36% to 40%. The transaction did not result in a loss of control since the Company continues to 
exercise control under the definition in IFRS 10 because it retains substantive voting rights and consequently it was registered 
in the accounting books as equity transaction in accordance with IFRS 10. Certification of timely and complete payment of 

the total amount of the share capital increase by the Board of Directors of the subsidiary took place on 20.5.2025. 

Acquisition of a holding in EUROPE Insurance Co SA 
On 8.4.2025 the subsidiary EVROPI HOLDINGS acquired 65% of the voting rights in Europe Single Member General Insurance 
Co. S.A. (EUROPE Insurance), a non-listed company established in Greece whose business is to generate insurance for all non-
life insurance sectors as defined by the applicable law and the terms and conditions laid down therein, and in general to 
engage in insurance business and all work related to it, in accordance with the law, in relation to any insurance sector. 
 
On 8.4.2025 the subsidiary Europe Single Member General Insurance S.A. acquired an additional 20% holding in the voting 
shares of NIMA Insurance Agents S.A. increasing its holding to 100%. Financial consideration of € 60 was paid to the non-
controlling shareholders. The book value of the net assets of Europe Single Member General Insurance S.A. (excluding goodwill 
from the initial acquisition) was € 46. 

 
The goodwill initially generated of € 22,685 is primarily related to growth expectations, expected future profitability and 
expected cost synergies. Goodwill has not been allocated to a specific unit and is not expected to be deducted for tax 
purposes. The goodwill measurement will be finalized in the current accounting period. 

Assets acquired and liabilities assumed 
The book value and interim fair value of the assets and liabilities of Europe Single Member General Insurance S.A. recognized 
on the acquisition date can be broken down as follows: 
 

Europe Single Member General Insurance S.A  

Value 
recognized at 

acquisition date  

Fair value 
recognized at 

acquisition date 

Assets     
Tangible assets  1.658  1.658 
Investment properties  603  603 
Goodwill  231  231 
Financial assets at fair value through profit or loss  9.746  9.746 
Insurance contract assets  8.888  8.888 
Reinsurance contract assets  705  705 
Claims in respect of insurance premium debtors   2.973  2.973 
Other receivables  1.519  1.519 
Cash & time deposits  3.676  3.676 

  29.999  29.999 
Liabilities     
Employee benefit obligations  70  70 
Deferred tax liabilities  249  249 
Insurance contract liabilities  11.006  11.006 
Other liabilities  7.420  7.420 
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  18.745  18.745 

Net assets  11.254  11.254 

Non-controlling interest     (3.939) 
Temporary goodwill arising from the acquisition of a subsidiary     22.685 

Cash consideration paid    30.000 

On 30.6.2025 the acquisition of Europe Single Member General Insurance S.A. led to an increase in the Group's assets and 
liabilities by € 61,946 (10.49% of the Group's total assets) and € 21,127 (17.31% of the Group's total liabilities) respectively. 
This acquisition contributed to Group turnover and profits for the period 8.4.2025 - 30.6.2025 of € 5,952 and € 1,472 
respectively. 

If the date of acquisition of Europe Single Member General Insurance S.A. had been 1.1.2025, the Group's consolidated 
statement of comprehensive income and particularly the "Net results after tax" account would have incorporated the amount 

for the period 1.1.2025-30.6.2025 which amounted to € 2,497. 

Cash outflow analysis on the date control was acquired: 
 

Cash consideration paid 46.550 

Total acquisition’s consideration 46.550 

Minus: Cash & cash equivalents of acquired company (3.676) 

Total outflow on the date that control acquired  42.874 

 
On 6.5.2025 the subsidiary acquired an additional 35% holding in the voting shares of Europe Single Member General Insurance 
S.A. increasing its holding to 100%. Financial consideration of € 16,550 was paid to the non-controlling shareholders. The book 
value of the net assets of Europe Single Member General Insurance S.A. (excluding goodwill from the initial acquisition) was 
€ 12,235. 
 
The non-controlling holdings acquired in Europe Single Member General Insurance Co. S.A. by the Intracom Group are shown 
in the table below: 
 

Consideration paid to non-controlling interests 16.550 

Value of the additional participation to Europe Single Member General Insurance S.A. (56,96% * 

12.235) (6.969) 

Difference which temporarily recognized in consolidated statement of changes in equity  9.581 

 
 

Acquisition of NAK INSURANCE BROKERS S.A.  

On 14.5.2025 the subsidiary company EVROPI HOLDINGS acquired 100% of the voting rights in the sub-group of companies “NIS 
Insurance and Reinsurance Brokers Single Member S.A.” which consists of the companies NIS Insurance and Reinsurance Brokers 
Single Member S.A. and AKERON Single Member S.A., two non-listed companies established in Greece whose business is 
insurance and reinsurance brokerage, namely the distribution of insurance and reinsurance products on the basis of an analysis 
of an adequate number of insurance contracts available on the market, without any commitment to select any specific 
insurance or reinsurance undertaking. 
 
The goodwill initially generated of €29,386 is primarily related to growth expectations, expected future profitability and 
expected cost synergies. Goodwill has not been allocated to a specific unit and is not expected to be deducted for tax 
purposes. The goodwill measurement will be finalized in the current accounting period. 
 
Assets acquired and liabilities assumed 
The consolidated book value and interim fair value of the assets and liabilities of the NIS Insurance and Reinsurance Brokers 
Single Member S.A. sub-group recognized on the acquisition date can be broken down as follows: 
 

NAK Insurance and Reinsurance Brokers Single Member S.A. and AKERON Single 
Member S.A  

Value 
recognize

d at 
acquisitio

n date  

Fair value 
recognize

d at 
acquisitio

n date 

Assets     
Tangible assets  608  608 
Goodwill  848  848 
Intangible assets  13  13 
Financial assets  430  430 
Other non-current receivables  10  10 



INTRACOM HOLDINGS S.A. 
Interim condensed half-yearly financial statements in line with IAS 34  

30.6.2025 
(All amounts are in € 000) 

37 
 

Trade receivables  2.508  2.508 
Accrued income  6  6 
Other receivables  215  215 
Cash & time deposits  2.138  2.138 

  6.777  6.777 
Liabilities     
Employee benefit obligations  18  18 
Trade and other liabilities  304  304 
Dividends payable  2.000  2.000 
Income tax payable  408  408 
Other taxes & duties  460  460 
Social security organizations  65  65 
Other liabilities  842  842 

  4.096  4.096 

Net assets  2.681  2.681 

Temporary goodwill arising from the acquisition of a subsidiary     29.386 

Total consideration paid     32.067 

 
On 30.6.2025, the acquisition of NAK Insurance and Reinsurance Brokers Single Member S.A. and AKERON Single Member S.A. 
led to an increase in the Group's assets and liabilities by € 5,167 (0.88% of the Group's total assets) and € 2,225 (1.82% of the 
Group's total liabilities) respectively. This acquisition contributed to Group turnover and profits for the period 8.4.2025 - 
30.6.2025 of € 910 and € 240 respectively. 
 
If the date on which NIS Insurance and Reinsurance Brokers Single Member S.A. and AKERON Single Member S.A., had been 
1.1.2025, the Group's consolidated statement of comprehensive income and particularly the "Net results after tax" account 
would have included the amount for the period 1.1.2025-30.6.2025 which amounted to € 1,650. 
 
 
Cash outflow analysis on the date control was acquired: 
 

Cash consideration paid 32.067 

Total acquisition’s consideration 32.067 

Minus: Cash & cash equivalents of acquired company (2.138) 

Total outflow on the date that control acquired 29.930 

Acquisition of AMYNA Insurance Brokers PC 
 

On 6.5.2025 the subsidiary EVROPI HOLDINGS acquired 100% of the voting rights of the company "Amyna Insurance Brokers 
Single Member Private Company”, a non-listed company established in Greece which enters into insurance and reinsurance 
contracts and in particular contracts at the insured's behest, without being bound by the choice of insurance or reinsurance 
undertaking, and does so in return for a commission paid by the insurance or reinsurance undertakings. 
 
The goodwill initially generated of € 4,578 is primarily related to growth expectations, expected future profitability and 
expected cost synergies. Goodwill has not been allocated to a specific unit and is not expected to be deducted for tax 
purposes. The goodwill measurement will be finalized in the current accounting period. 
 
 
Assets acquired and liabilities assumed 
The book value and interim fair value of the assets and liabilities of Amyna Insurance Brokers Single Member Private Company 
recognized on the acquisition date can be broken down as follows: 
 
 

Amyna Insurance Brokers Single Member Private Company  

Value recognized 
at acquisition 

date  

Fair value 
recognized at 

acquisition date 

Assets     
Tangible assets  4  4 
Intangible assets  1  1 
Other non-current receivables  2  2 
Trade and other receivables  2.209  2.209 
Prepayments  73  73 
Accrued income  2  2 
Cash & time deposits  709  709  

 2.998  2.998 
Liabilities     
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Employee benefit obligations  8  8 
Trade and other liabilities  2.301  2.301 
Deferred income  19  19 

  2.327  2.327 

Net assets  672  672 

Temporary goodwill arising from the acquisition of a subsidiary     4.578 

Consideration paid    5.250 

 
On 30.6.2025 the acquisition of Amyna Insurance Brokers Single Member Private Company led to an increase in the Group's 
assets and liabilities by € 3,847 (0.65% of the Group's total assets) and € 3,042 (2.49% of the Group's total liabilities) 
respectively. This acquisition contributed to Group turnover and profits for the period 6.5.2025 - 30.6.2025 of € 217 and € 134 
respectively. 
 
If the date on which Amyna Insurance Brokers Single Member Private Company was acquired had been 1.1.2025, the Group's 
consolidated statement of comprehensive income and particularly the "Net results after tax" account would have incorporated 
the amount for the period 1.1.2025-30.6.2025 which amounted to € 226.  
 
Cash outflow analysis on the date control was acquired: 
 

Cash consideration paid 5.250 

Total acquisition’s consideration 5.250 

Minus: Cash & cash equivalents of acquired company (709) 

Total outflow on the date that control acquired 4.541 

 

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 recognized 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 
Non-controlling interest change (+18,51%) 16.628 
Third parties % proportion in SC increase (14.000) 

Effect to parent company shareholders (2.628) 

• Intradevelopment’s share capital increase 
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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 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 

Non-controlling interest change (-12,95%) 1.917 

Consideration of acquisition ( of the additional 12,95%) (1.845) 

Effect to 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: 

 

  
Value recognized at 

acquisition date 

Total assets 63.768 
Total liabilities 15.673 
Net assets 48.094 
Non-controlling interest change (+27.61%) 13.279 
Consideration of acquisition (11.106) 

Effect to 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. 
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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, 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 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 reorganization, 
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 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 (GCR) that same day (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 it was signed by KLM S.A. and the company with the corporate name Intracom Holdings S.A. (trading as Intracom 
Holdings / General Commercial Register No. 000303201000), the Sale and Purchase Agreement for the transfer of 3,670,719 
ordinary registered shares with voting rights in the 100% subsidiary of KLM 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 82 cents per share (€ 0.82). At the same 
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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 recognized at acquisition date 

Net assets 6.745 

Non-controlling interest change (+40%) 2.698 

Consideration of acquisition (2.000) 

Effect to parent company shareholders 698 

• Acquisition of Aegean SeaScape Single Member 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 Single Member S.A. 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 finalized 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 summarized as follows: 

 

Other 
reserves 

Retained 
earnings 

Total NCI 
Total 
equity 

SC Increase Intracom Properties -1.371 -1.257 -2.628 16.628 14.000 

Disposal of % participation held to KLM  -3.926 1.753 -2.173 13.279 11.106 

Increase of % participation held to Intradevelopment 0 72 72 -1.917 -1.845 

Acquisition of participation to Wondernest SA 0 -697 -697 2.698 2.001 

Disposal / Spin off subsidiary -4.301 2.485 -1.816 2.262 445 

Total -9.598 2.356 -7.242 32.949 25.707 

9. Financial assets at fair value through other comprehensive income  

  Group Company 

 30/06/2025 31/12/2024 30/06/2025 31/12/2024 
Opening balance of the period 52.247 48.097 44.194 41.652 
Additions 11.154 148 11.098 50 
Disposals 5.057 4.007 5.774 2.492 
Gains /(Losses) of fair value  - (5) - - 

Closing balance of the period 68.458 52.247 61.066 44.194 

 
 
 
 

10. Financial assets measured at fair value through profit and loss 

 Group Company 
 30/06/2025 31/12/2024 30/06/2025 31/12/2024 

Opening balance of the period 70.815 50.145 70.526 49.852 

Additions 525 20.475 525 20.475 

Disposals - (5) - - 

Acquisition of subsidiary 37.085 - - - 

Gains /(Losses) of fair value 10.667 199 10.667 199 

Closing balance of the period 119.092 70.815 81.718 70.526 
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11. Share capital 

  
No of 
shares 

Share 
capital 

Share 
premium 

Own 
shares 

Total SC 

      
Balance 01 January 2024 82.982 63.536 32.067 (585) 95.019 
Reduction of SC by return to shareholders - (5.852) - - (5.852) 

Balance 31 December 2024 82.982 57.684 32.067 (585) 89.166 

            
            
Balance 01 January 2025 82.982 57.684 32.067 (585) 89.166 

Balance 30 June 2025 82.982 57.684 32.067 (585) 89.166 

On 30.6.2025 the Company's share capital stood at € 57,684 divided into 82,982,152 shares with a nominal value of € 0.76 
each and the Company held a total of 617,848 own shares. 

12. Loans 

  Group Company 
  30/06/2025 31/12/2024 30/06/2025 31/12/2024 
Bank loans 47.095 42.187 15.000 15.000 
Bonds - 10.482 - - 
Loans from related parties 719 597 - - 

Total borrowings 47.814 53.266 15.000 15.000 

         
Long-term Borrowings 561 10.555 - - 
Short-term Borrowings 47.253 42.711 15.000 15.000 
 47.814 53.266 15.000 15.000 

On 12.4.2023 the Company and its subsidiary Intracom Properties signed an open loan agreement with Optima Bank S.A. for 
€ 28,742 to finance the acquisition of I. KLOUKINAS - I. LAPPAS TECHNICAL & TRADING S.A. 

In February 2024 the Group's subsidiary Intracom Properties disbursed € 5,000 from the open account to repay a guaranteed 
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. On 28.6.2024 they were 

converted into open loans. 

On 11.4.2025 EVROPI HOLDINGS' bond loan of € 10,482 was repaid in full to Alpha Bank. 

On the financial statements reporting date, the Company's borrowing rate was 4.66% and the Group's weighted average rate 
was 5.86%. 

13. Administrative expenses 

Administrative expenses during the current period stood at € 3,704 for the Company and € 6,164 for the Group, while on 
30.6.2024 they had stood at € 3,679 for the Company and € 6,586 for the Group.  

14. Net financial expenses/(income) 

  Group Company 

  
1/1 - 

30/06/2025 

1/1 - 

30/06/2024 

1/1 - 

30/06/2025 

1/1 - 

30/06/2024 

Financial expenses         

Bank borrowings (1.337) (1.460) (252) (357) 

Bonds / Debentures (33) (350) - - 
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Lease liabilities (29) (88) (28) (30) 

Guarantees (12) - - - 

Other (54) (34) (7) (9) 

Reinsurance financial expenses (32) - - - 

Total financial expenses (1.496) (1.932) (287) (396) 

        

Financial income       

Interest income 1.481 2.629 580 1.522 

Interest income from loans 78 258 50 230 

Interest income from loans to related parties 45 35 - - 

Other 44 159 - - 

Reinsurance financial income 27 - - - 

Total financial income 1.674 3.081 629 1.752 

Financial (expenses) / income - net 178 1.148 343 1.356 

15. Income tax 

     

 Group Company 

  

1/1 - 30/06/2025 
1/1 - 30/06/2024 

Restated 
1/1 - 30/06/2025 1/1 - 30/06/2024 

          

Income tax  (611) (322) - - 

Deferred tax (2.386) (4.340) (2.477) (1.433) 

Total (2.997) (4.662) (2.477) (1.433) 
 

  
    

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 23.  

In the 2018-2023 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 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 interim financial statements for 2025 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 2016 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 the financial statements.  

Moreover, on 29.8.2023 the Attica 2nd Audit Centre / DG Tax Operations issued a partial income tax audit instruction for 2022 
for the subsidiary K.L.M S.A. The audit was completed in April 2024. No findings were reported. 

Lastly, it should be noted that the State's right to impose tax for periods up to and including 2018 became statute-barred on 
31.12.2024, subject to special or exceptional provisions which may provide for a longer statute-barring period and under the 
conditions laid down therein. 

16. Earnings/(losses) per share 

Basic / diluted earnings / (losses) per share 

  Group Company 

  
1/1 - 

30/06/2025 
1/1 - 30/06/2024 

Restated 
1/1 - 

30/06/2025 
1/1 - 

30/06/2024  
          
Profits/(losses) attributable to the shareholders of the 
parent company         
  From continued operations  7.587 1.409 8.687 4.008 
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  From discontinued operations  (1.343) (152) - - 

  6.244 1.258 8.687 4.008 

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  0,09 0,02 0,1 0,05 
  From discontinued operations  -0,02 0,0 0,0 0,0 

Total earnings / (losses) per share 0,07 0,02 0,1 0,05 

17. Operating cash flows 

  Group Company 

 Note 
1/1 - 

30/06/2025 
1/1 - 30/06/2024 

Restated 
1/1 - 

30/06/2025 
1/1 - 

30/06/2024 

      

Net gains /(losses)  6.416 1.242 8.687 4.008 

Adjustments for:      

Income tax 15  2.997 4.662 2.477 1.433 

Depreciation of tangible fixed assets 6  130 401 29 16 

Amortization of intangible assets 
 

6  3 29 2 16 

Depreciation of rights of use of assets 6  141 1.351 137 112 

Other gains/ (losses) net  - - (59) - 

(Profits)/losses from the sale of investment 
properties 

 4.071 - - - 

(Gains)/losses of fair value of investments 

properties 
 

 (4.046) (3.378) - - 

Losses/ (gains) from the sale of tangible fixed 
assets & investment properties 

 14 - - - 

Losses/ (gains) from the sale of financial assets  (251) - - - 

(Gains)/losses of fair value investments through 

profit & loss 
 

 (10.667) - (10.667) (7.572) 

Impairment losses on subsidiaries  - 116 - - 

Provisions  6 - - - 

Interest income 14  (1.674) (3.081) (629) (1.752) 

Interest expenses 14  1.496 1.932 287 396 

Dividends received  - - (416) - 

(Profits)/losses from termination of leases  (2) 23 5 21 

Amortization of grants  - 18 - - 

Share on profits of associations   943 752 - - 

  (422) 4.068 (147) (3.322) 
      

 
 
 
 
 
 
Changes in working capital 

     

(Increase)/ decrease in reinsurance contract 
assets 

 (1.518) - - - 

(Increase)/ decrease in receivables  335 (6.407) 549 2.178 

Increase)/ decrease in non-current receivables   (9) - - - 

Increase/(decrease) in insurance contract 
liabilities 

 820 - - - 

Increase/(decrease) in liabilities  11.387 4.211 (467) (3.115) 

Increase/(decrease) in non-current liabilities  (143) - - - 
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(Increase)/decrease in provisions  - 322 - - 

Increase/ (decrease) in the liabilities of benefits to 
staff due to retirement 

- 24 - - 

  10.872 (1.850) 82 (937) 
      

Net cash flow from operating activities  10.450 2.218 (65) (4.259) 

18. Capital commitments 

On the date of the statement of financial position there were no capital commitments for tangible assets for the Group. 

19. 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 
    30/06/2025 31/12/2024 30/06/2025 31/12/2024 
            
Performance guarantees   1.517 1.517 1.517 1.517 
Guarantees of participation in competitions   1.065 - - - 
Guarantees for payment   1.090 443 - - 
Other  365  -  

    4.037 1.959 1.517 1.517 

The Company has provided guarantees to banks for loans to subsidiaries worth a total of € 39,475 (2024: € 33,375).  

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 aforementioned 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 in order 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. In light of the fact that 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 
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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 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. 
The summons of 16.5.2025 from the President of the 3-member Management Board of the Athens Court of First Instance 

(General Filing No.-Special Filing No. 122395/542/2025) set a new hearing date for the case at 16.10.2025. 

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. Judgment No. 1603/2024 of that Court dismissing the appeal was handed down. 

Provisions of € 1.5 million have been formed for litigation, court rulings or disputes in arbitration between the Company and 
Group. 

20. Transactions with related parties 

The following transactions are with related parties: 

 

 Group Company 

 1/1 - 30/06/2025 
1/1 - 

30/06/2024 
1/1 - 

30/06/2025 
1/1 - 

30/06/2024 
Sales of services and goods:     
To subsidiaries - - 394 293 
To related parties - 122 - - 

 - 122 394 293 

Purchases of services, goods and other:     
From subsidiaries - - 61 61 
From related parties 38 - - - 

 38 - 61 61 

Rental income:     
From subsidiaries - - 40 38 
From associates - - - - 
From other related parties - 208 - - 

 - 208 40 38 

Interest income and other income:     
From subsidiaries - - 30 39 
From associates 28 64 - 37 
From other related parties - 21 - - 

 28 85 30 76 

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: 
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 Group Company 
 30/06/2025 31/12/2024 30/06/2025 31/12/2024 

Receivables from Related Parties:     

From subsidiaries - - 8.182 10.334 
From associates 1.269 5.291 - 3.688 
 - - - 3 
 1.269 5.291 8.182 14.024      
Liabilities to related parties:     

To subsidiaries - - 621 589 
To associates 4 97 - - 
To other related parties - - - - 
 4 97 621 589      
Loans from related parties:     

From other related parties (Note 12) - 456 - - 
 - 456 - - 

Management benefits  

For the six months to 30.6.2025 the Company and Group paid total fees to members of the Board of Directors, management 
executives and other related parties of € 1,053 and € 1,240 respectively (1.1 - 30.6.2024: € 940 and € 1,016 respectively). On 
30.6.2025 and 31.12.2024 there were no outstanding receivables from or liabilities to members of Management, either at the 
Company or Group level. 

21. Discontinued operations 

1.1 - 30.6.2025 

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 31.12.2024 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 
as a result of discontinued operations. 

On 31.12.2024, 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 30.6.2025 and 30.6.2024 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     

     

  1/1-30/6/2025 1/1-30/6/2024 

Revenue from contracts with customers 8.734 10.035 

Cost of sales (4.484) (5.238) 

Gross profit from discontinued operations 4.250 4.797 

Distribution & research expenses (4.802) (4.597) 

Administrative expenses (493) (780) 

Other operating income 91 425 

Other gains/(losses) – net (168) - 

Impairment losses on assets - 147 

Operating profit from discontinued operations (1.122) (7) 

Finance costs (185) (218) 
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Finance income - - 

Financial costs/income - net (185) (218) 
  - 

Profit / (losses) before taxes from discontinued operations (1.307) (225) 

Tax expense (35) (28) 

Net profit / (losses) from discontinued operations (1.343) (253) 
     

The main categories of assets and liabilities for the trade and energy sectors to be spun off which were classified as held for 
sale on 30.6.2025 are as follows: 

 30/6/2025 31/12/2024 

Tangible fixed assets 385 543 

Rights of use assets 7.327 9.859 

Intangible assets 141 94 

Deferred tax assets 486 522 

Trade & other receivables 1.110 1.505 

Inventories 6.905 7.456 

Cash and cash equivalents 455 740 

Total assets classified as held for sale 16.809 20.719 

     

Borrowings 1.000 - 

Employee benefit obligations 7.990 10.706 

Provisions 195 175 

Contract liabilities 3.600 4.513 

Total liabilities Classified as held for sale 12.784 15.394 

Other profits/ (losses) - net for the period 1.1.-30.6.2024 include the amount of € 440 which relates to the result of the 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: 

KLM ATE equity   
  17/1/2024 
Assets   
Tangible fixed assets 5.228 
Intangible assets 0 
Rights of use assets 22 
Other non-current receivables 3 
Trade & other receivables 60 
Accrued income 92 
Cash & time deposits 224 

Total assets 5.629 

    
Liabilities   
Deferred taxes liabilities 36 
Employee benefit obligations 5 
Non-current lease liabilities 15 
Payables & other liabilities 35 
Current lease liabilities 7 
Deferred income 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: 
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Cash flow     

   

  1/1 – 30/6/2025 1/1 – 30/6/2024 

Cash flow from operating activities (1.396) 1.467 

Cash flow from investing activities 110 - 

Cash flow from financing activities 1.000 - 

Total cash flows (285) 1.467 

 

22. Events occurring after the date of the statement of financial position 

On 28.7.2025 the Company repaid the ordinary bond loan to which it had entered contract with Alpha Bank worth € 15,000. 
Following that, the Company has zero borrowing.  

On 28.8.2025 Management of Intracom Technologies SARL decided to merge the Company with its subsidiary Intracom Holdings 
International Limited by way of a cross-border merger. 

In return for the Company's shareholders, the General Meeting of Shareholders on 29.8.2025 approved distribution of a 
dividend of € 10,032 thous (gross), i.e. € 0.12 (gross) per share. The dividend payment start date for 2024 was Friday, 
26.9.2025. 

On 25.9.2025 the Company sold its entire holding in AKTOR HOLDINGS, TECHNICAL AND ENERGY PROJECTS S.A. (trading as 
"AKTOR GROUP OF COMPANIES"), amounting to 10,383,723 ordinary registered shares with voting rights, for a transaction 
value of € 74,763 thous., i.e. € 7.2 per share. 

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.  

23. Group structure: 

On 30.6.2025 the company employed 50 people (compared to 48 on 30.6.2024) and the Group employed 316 (compared to 

333 on 30.6.2024). 

Below are the companies and joint ventures in the Group included in the consolidated financial statements and their direct 
holdings on 30.6.2025. 

Corporate Name 
County of 

establishment 
Direct 

holding % 
Consolidation 

method 
Unaudited tax years 

     

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 2023 

 - Intracom Real Estate Investment Ltd Cyprus 50% Total Year of incorporation 2025 

    
 

Evropi Holdings SA Greece 40% Total 2022-2024 

 - Evropi Insurance (Asfalistiki) AE Greece 100% Total 2019-2024 

 -ΝΙΜΑ Insurance Brokers Greece 100% Total 2019-2024 

 -Amyna Insurance Brokers ΙΚΕ Greece 100% Total 2019-2024 

 - NAK Insurance Brokers Greece 100% Total 2019-2024 

 - Akeron MAE Greece 100% Total 2019-2024 

    
 

Intracom Ventures Greece 100% Total Year of incorporation 2022 

 -Intracom Aviation Greece 51% Total Year of incorporation 2023 

 -Selene Ltd Greece 25% Equity Year of incorporation 2023 
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 -Athens Beach club AE Greece 33% Equity 2019-2024 

    
 

Intracom Technologies SARL Luxemburg 100% Total 2019 - 2024 

    
 

Rural Connect SA  Greece 30% Equity 2019-2024 

    
 

Intradevelopment SA  Greece 96% Total 2019-2024 

- Kεκροψ Α.Ε. Greece 30% Equity 2019-2024 

     

WONDER NEST RETAIL AE Greece 60% Total Year of incorporation 2024  

 - Sysmerom Com SRL Romania 100% Total 2019-2024 

 - KLSAL LTD Albania 100% Total 2019-2024 

 - KLSER COMMERCE LTD Serbia 100% Total 2019-2024 

     

Koufonisia Hotel & Resort SA Greece 71% Total Year of incorporation 2023  
     

Banner Estate Mονοπρόσωπη IKE Greece 100% Total Year of incorporation 2022  
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