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A. AUDIT REPORT OF INDEPENDENT CERTIFIED AUDITOR 

Independent Auditor's Report  

To the Shareholders of the Company "ΕΚΜΕ METALLURGICAL, TECHNICAL, INDUSTRIAL AND COMMERCIAL 

SOCIETE ANONYME”  

Report on financial statements 
• Opinion  

We have audited the accompanying financial statements of the Company “ΕΚΜΕ METALLURGICAL, TECHNICAL, INDUSTRIAL AND 

COMMERCIAL SOCIETE ANONYME” (the Company), which comprise the statement of financial position as at 31st December 2025,   

statements of comprehensive income, changes in equity and cash flows for the year then ended and a summary of significant accounting 

policies and other explanatory information. 

In our opinion, the accompanying  financial statements present fairly, in all material respects, the financial position of the company “ΕΚΜΕ 

METALLURGICAL, TECHNICAL, INDUSTRIAL AND COMMERCIAL SOCIETE ANONYME”  as at 31st December 2024, its financial performance 

and cash flows for the year then ended, and notes to the financial statements, including material accounting policy information. 

• Basis for opinion    

We conducted our audit in accordance with International Standards on Auditing (ISAs) incorporated into the Greek Legislation. Our 

responsibilities under those standards are described in the “Auditor’s responsibilities for the  audit of  financial statements” section of our 

report. We are independent of the Company within the entire course of our appointment, in accordance with the International Ethics 

Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) incorporated into the Greek Legislation and 

ethical requirements relevant to financial statements in Greece and we have fulfilled our other ethical responsibilities in accordance with 

these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion.    

• Management’s responsibility for the financial statements   

Management is responsible for the preparation and fair presentation of the financial statements in accordance with International Financial 

Reporting Standards that have been adopted by the European Union and for such internal control as management determines is necessary 

to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.    

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the management’s 

intention is to proceed with liquidating the Company or discontinuing its operations or unless the management has no other realistic 

option but to proceed with those actions.  

• Auditor’s responsibilities for the audit of the financial statements  

Our objectives are to obtain reasonable assurance about whether the financial statements as an aggregate, are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high 

level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs, incorporated into the Greek Legislation, will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to affect the economic decisions of users taken on the basis of these 

financial statements.    

As part of an audit in accordance with ISAs, incorporated into the Greek Legislation, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also:   
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• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and 

perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is higher than that resulting from error, as fraud may 

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.   

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 

made by the management.  

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 

report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the 

Company to cease to continue as a going concern.   

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the 

financial statements represent the underlying transactions and events in a manner that achieves fair presentation.   

We disclose to the management, among other matters, the planned scope and timing of the audit and significant audit findings, including 

any significant deficiencies in internal control that we identify during our audit.   

• Report on other legal and regulatory requirements   

Taking into consideration the fact that under the provisions of Par. 5, Article 2 (part B), Law 4336/2015, management has the 

responsibility for the preparation of the Board of Directors’ Report, the following is to be noted:     

a) In our opinion, the Board of Directors’ Report has been prepared in compliance with the effective legal requirements of Article 150, 

CL 4548/2018, and its content corresponds to the accompanying financial statements for the year ended as at 31/12/2025.  

b) Based on the knowledge we acquired during our audit, we have not identified any material misstatements in the Board of Directors’ 

Report in relation to the Company “ΕΚΜΕ METALLURGICAL, TECHNICAL, INDUSTRIAL AND COMMERCIAL SOCIETE ANONYME” and its 

environment.       

Athens, 27 May, 2026 

The Certified Public Accountant 

Andreas Pardalis 

SOEL Reg. no. 58521 
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B. MANAGEMENT REPORT OF THE BOARD OF DIRECTORS OF "EKME S.A." 

The Chairwoman of the Board Mrs. Efthymia Karyoti submitted for approval the text of the Board of Directors' Management 

Report to the shareholders at the Annual General Meeting of the company and is as follows: 

MANAGEMENT REPORT OF THE BOARD OF DIRECTORS OF "EKME S.A." 

TO THE ANNUAL GENERAL MEETING 

FOR THE YEAR 2025 (30rd FISCAL YEAR) FROM 1/1/2025 - 31/12/2025 

Dear shareholders, 

We have the honor to submit to you the attached financial statements of our Company for the thirtieth fiscal year 2025, 

covering the period from 1/1/2025 to 31/12/2025 and to briefly present to you the following facts concerning the Company's 

activity during that fiscal year, its financial position and progress as foreseen by the Board in the next fiscal year: 

1. Accounting Principles 

The financial statements of EKME S.A. for the year 2025 cover the period from January 1 to December 31 2025 and have 

been prepared under the historical cost principle as amended by the revaluation of certain assets and liabilities in current 

values, the principle of going concern and are in accordance with the International Financial Reporting Standards (IFRS). 

The preparation of financial statements in accordance with the IFRS requires the use of estimates and judgment in applying 

the Company's accounting principles. Important assumptions by the management for the application of the accounting 

methods of the Company have been highlighted, where appropriate. 

The accounting principles under which the attached financial statements and which the Company consistently applies are 

consistent with those applied in the previous year. 

2. Evolution of the Company’s operations 

In 2025, the company's key financial figures showed a decrease both in the turnover, as well as in the gross result and in 

Profits before Tax. 

In detail, we mention the following: 

• Turnover: from € 43.604.888,35 in 2024 to € 56.537.356,38 in 2025, i.e. an increase of 29,69%, 

• Gross Profit: from € 4.109.361,04 in 2024 to € 8.391.197,51 in 2025, i.e. an increase of 104,20%, 

• Operating Results Before Taxes, Financial & Investment Results: from € 2.734.507,01 in 2024 to € 

5.078.328,64 in 2025, i.e. an increase of 85,71%, 

• Profits Before Financial Taxes, Investment Results & Depreciation: from € 3.638.927,11 in 2024 to € 

6.113.610,84 in 2025, i.e. an increase of 68,01%, 

• Profits Before Taxes: from € 2.719.236,07 in 2024 to € 5.091.782,69 in 2025, i.e. an increase of 87,25%. 
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Overall, the Company's turnover was distributed by sector of activity for 2025 as in 2024, as follows: 

  2025 2024 

Building Works 0,00 € 0,00% 0,00 € 0,00% 

Production of Equipment / Tanks  14.857.352,80 € 26,28% 29.552.761,11 € 67,77% 

Joint Venture Works  0,00 € 0,00% 0,00 € 0,00% 

Industrial Works  12.235.460,34 € 21,64% 1.132.315,39 € 2,60% 

Energy / Natural Gas Works 347.985,23 € 0,62% 1.189.228,80 € 2,73% 

Refinery / Petroleum Works  28.784.500,05 € 50,91% 11.472.564,30 € 26,31% 

Metal Structures  312.057,96 € 0,55% 258.018,75 € 0,59% 
 56.537.356,38 €  43.604.888,35 €  

     
 

      

     

     

     

     

     

     

     
 

On an aggregate basis, the Company’s turnover has been distributed as follows per purpose: 

Purpose 2025 2024 

Public Works  0,00 € 0,00% 0,00 € 0,00% 

Exports  4.760.352,85 € 8,42% 16.227.961,63 € 37,22% 

Works for the Greek Market  51.777.003,53 € 91,58% 27.376.926,72 € 62,78% 
 56.537.356,38 €  43.604.888,35 €  
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❖ Other important issues 

1. In April 2019, EKME S.A. submitted a new investment program within the framework of the 3rd cycle of General 

Entrepreneurship of Law 4399/2016 for an amount of €1.003.182,42. After the positive adjudication of EKME S.A.'s objection 

to the evaluation committee of the Region of Central Macedonia in June 2021, which had initially rejected the specific 

program for reasons of legality, the amount of the supported program was set at the final amount of €738.371,65. This 

program has already been implemented and the submission of the final amendment to the service is expected. Upon 

acceptance of the final certification and the effective completion of the program, the financial and physical audit of the 

program will be immediately assigned to an Audit Company in order to issue the final decision on the implementation of 

the program and to receive the planned aid within the current fiscal year 2026. The aid that EKME S.A. is expected to 

receive from this program will reach the amount of €258.430,08 in the form of tax exemption. 

2. At the beginning of 2025, the Management decided to sign a contract with GENERALLI for a group medical and hospital 

coverage program for all employees in the Company along with the other members of the families of each employee, which 

is 100% covered by the Company. To date, this group program has been used by both employees and their family members, 

minimizing their financial burden for various medical and hospital issues that have arisen. 

3. The appeal was filed with the Paris Court of Arbitration of the ICC against BONATTI SpA and the Arbitration Court has already 

been constituted. A counter-appeal was also filed by BONATTI. On 17-4-2026 is the deadline for submitting the Statement 

of Claim and on 22-26 November 2027 the hearing before the ICC will take place. The appeal of EKME has a requested 

amount of €19.387,94.69. For the amount of €13.829.495,35, VAT at 24% is also requested. BONATTI's appeal has a 

requested amount of €4.501.919,57. 

4. Within the framework of Corporate Social Responsibility (CSR), EKME S.A. made 2 donations to the Municipality of 

Thessaloniki in 2025. On 15/1/2025, 208 ornamental trees were donated to the Municipality of Thessaloniki, which were 

planted on the New Beach of Thessaloniki in the area of Markos Botsaris and Petros Syndikas, for a total value of €12.480,00. 

On 29/4/2025, 25 metal benches were donated to the Municipality of Thessaloniki, which were placed in green areas of the 

Municipality, for a total value of €10.750,00. 

3. Financial Position of the Company 

The Company's actual financial position is satisfactory and it should be deemed that it reflects the Balance Sheet for the 

current year. The concise figures of the balance sheet as of 31/12/2025 are: 

Amounts in € 31/12/2025 

ASSETS    

Non current Assets  13.738.264,14 

Stock  893.350,77 

Customers and Other Trade Receivables  33.906.597,90 

Other Assets  172.621,83 

Financial assets at fair value through profit or loss 27.909,02 

Cash and cash equivalents 11.091.403,73 

Total Assets  59.830.147,39 
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LIABILITIES    

Total owner's equity 33.283.530,63 

Long-term liabilities  1.027.198,27 

Suppliers and associated liabilities 19.010.501,36 

Other short-term liabilities  6.508.917,13 

Total liabilities  59.830.147,39 

 

Below the company's financial indicators: 

A. FINANCIAL STRUCTURE OF THE COMPANY     

  31/12/2025  31/12/2024  

1. a) CURRENT ASSETS 46.091.883,25 
77,04% 

45.028.438,92 
79,73%   TOTAL ASSETS 59.830.147,39 56.474.155,21 

      

 b) FIXED ASSETS 13.738.264,14 
22,96% 

11.445.716,29 
20,27%   TOTAL ASSETS 59.830.147,39 56.474.155,21 

      

2. Owner's equity  33.283.530,63 
125,38% 

30.138.462,95 
114,44%   TOTAL liabilities  26.546.616,75 26.335.692,25 

      

3. Owner's equity 33.283.530,63 
242,27% 

30.138.462,95 
263,32%   FIXED ASSETS 13.738.264,14 11.445.716,29 

      

4. CURRENT ASSETS 46.091.883,25 
180,61% 

45.028.438,92 
179,86%  Short-term liabilities  25.519.418,48 25.035.797,22 

 

Β. PERFORMANCE & EFFICIENCY      

5. GROSS RESULTS 8.391.197,51 
14,84% 

4.109.361,04 
9,42%  SALES 56.537.356,38 43.604.888,35 

      

6. NET RESULTS (before tax) 5.091.782,69 
15,30% 

2.719.236,07 
9,02%  Owner's equity 33.283.530,63 30.138.462,95 

      

7. GROSS RESULTS  8.391.197,51 
17,43% 

4.109.361,04 
10,40% 

 COST OF SOLD WAREH & SERV 48.146.158,87 39.495.527,31 
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4. The Company's projected performance  

The main decisive factors for the course and financial performance prospects of the Company for the year 2025 are as 

follows:  

The Company's course for 2026 is expected to be positive, with increased Turnover and profitability. 

The Company, taking advantage of its strong position in the domestic market, its high specialization and production capacity, 

plans to strengthen its market share in the traditional markets where it operates. 

In addition, the increasing penetration in foreign markets that it has achieved in recent years, combined with the 

acceleration of energy investments, creates the conditions for increasing exports of pressure equipment and prefabricated 

units. 

Specifically in the Modular Plants sector, the Company awarded a contract for the construction of 19 skids for the 

construction project of a Carbon Capture unit that will be installed in a waste incineration plant in Oslo, Norway, on behalf 

of SUB Capturi, a leading company in the field of carbon dioxide capture. 

This project is one of the largest such projects in Europe and worldwide and marks the entry of EKME into a new and very 

promising future market. 

Based on the Company's undertaken projects, the goal for 2026 is to approach 70 million euros in Turnover for the first 

time, with an expected EBITDA of over 8 million euros. 

The main contracted Private and Public projects with a reporting date of 31/12/2025 have a total estimated Turnover of 

approximately 52 million euros. 

The Company is not directly exposed to transactions in the Middle Eastern countries involved in the conflict in Iran, while 

any indirect impact is limited and is not expected to have a material impact on the financial statements of the next financial 

year. 

5. Financial risk factors 

The Company's activities are subject to various risks and uncertainties that are mainly related to the technical and timely 

completion of the construction of works and the achievement of these guaranteed characteristics. The Company is exposed 

to limited market risk (fluctuations in exchange rates, interest rates, market prices, etc.), credit risk and liquidity risk. This 

is achieved through long-lasting and ongoing cooperation with few reliable and solvent customers, most of which belong 

to the largest companies in the industry and on the other hand with pricing in the same currency with both customers and 

suppliers. 

The main risk factors and uncertainties, their management policies as well as their impact on the Company's activities are 

analyzed below. 

I. Credit risk 

Credit risk arises when the failure of the parties to repay their obligations could reduce the amount of future cash inflows 

from financial assets at the balance sheet date. The Company is not expected to have significant credit risk concentrations. 

The Company applies procedures to ensure that its requirements arise from customers with acceptable trust history and 

also monitors on an ongoing basis the chronological status of receivables. 
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The fact that the Company is not exposed to significant credit risk from trade receivables is due both to the nature of its 

activities and to its policy, which focuses on cooperation with large organizations of the broader public sector and with 

private Greek or foreign companies with high credit rating. 

Bank balances are held in financial institutions with high creditworthiness and the company applies procedures that limit its 

exposure to credit risk in relation to any financial institution (e.g., non-long-term freezing of funds in fixed-term or other 

deposits). None of the financial assets of the Company has been subjected to any form of credit insurance (mortgage, 

pledge, etc.). 

II. Currency risk 

The company is not exposed to significant foreign exchange risk since transactions with customers and suppliers in foreign 

currency are not significant. 

III. Market price risk 

The Company is exposed to changes in the value of raw materials and other materials supplied as well as to changes in the 

value of its investment portfolio due to uncertainty about their future prices. 

The risk of change in the value of raw materials and other materials particularly affects its operation, because the Company 

sells its products and goods at pre-agreed prices, based on contracts with customers which do not change in case of 

changes in prices of raw materials . The Company monitors the price fluctuations of the cost elements and tries to limit the 

effect of the price change. In 2025 there were special cases of deviations to the worst (ie price increases in relation to the 

budget). This volatility has created a high risk in some cases and an unpredictable increase in production costs borne by 

the Company. Uncertainty and rising market prices will continue in 2026.   

IV. Liquidity risk 

Liquidity risk is the risk that occurs when the cash-generating assets are not sufficient to cover the liabilities at their maturity 

date. Liquidity risk is kept at a low level by maintaining sufficient available and immediately liquid assets, and there are 

unused credit limits from banking institutions. 

The Company manages its liquidity needs by carefully monitoring its debts, liabilities and daily payments. 

Liquidity risk is closely linked to the risk of good performance of a project and supply because of the cash burden that may 

arise in the event of failure to execute the project under the terms of the contract. 

The following table analyzes the financial liabilities of the Company in relevant maturity categories, based on the remaining 

period at the balance sheet date. Balances with a maturity of up to 12 months are equal to their book values, since the 

effect of discounting is not significant. 
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Amounts in thousands € 2025 

  Short-term  Long-term  

  
within 6 
months 

6 to 12 
months  

1 to 5 
years  

Later than 
5 years  

Bank loaning  0 0 0 0 

Trade Liabilities  19.011 0 0 0 

Other Liabilities  6.508 0 819 208 

Total  25.519 0 819 208 

 

Amounts in thousands € 2024 

  Short-term  Long-term  

  
within 6 
months 

6 to 12 
months  

1 to 5 
years  

Later than 
5 years  

Bank loaning  2.994 0 0 0 

Trade Liabilities  18.764 0 0 0 

Other Liabilities  3.278 0 642 658 

Total  25.036 0 642 658 

It is noted that the Company's loan obligations as of 31/12/2024 related to a loan agreement with a customer guarantee, 

for the purpose of pre-collecting trade receivables, while no similar amount is recorded for 31/12/2025. 

V. Other risks and uncertainties 

A) Risk of proper execution of work or commission 

Possible risks that may arise from the Company's commercial partnerships are the delay in the supply of materials or the 

delay in the execution of the works by both personnel and subcontractors in the execution of construction works, which 

have as a consequence the general delay of execution of the undertaken Works and consequently the imposition of penalties 

for failure to comply with contractual terms. 

Due to its long experience, strict selection of associates, suppliers and their close monitoring and quality assurance, the 

Company is not exposed to major risks in terms of the good performance of the works and commissions it entrusts. In 

addition, there is collateral to the affiliate-suppliers, as they are required by bank guarantees (good execution, supply of 

materials, etc.). 

B) Insurance Risk 

The insurance risk arises from the activities of the company and is related to adverse events, such as accidents, damage, 

equipment damage and events of force majeure. All of the above will most likely cause delays and in the worst case stop 

works. Any such developments would complicate the financial position and results of the Company. 

In order to deal with the aforementioned risks, the Company has proceeded a) to insure the total value of the Projects it 

performs both at the Company's facilities and at construction sites across Greece for the above risks, b) to insure under a 

contract of General Civil Liability, Employer Civil Liability and Product Civil Liability and c) to insure all buildings, production 
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machinery and construction machinery, etc. under an Insurance Policy of Fire and Disaster from natural phenomena in 

recognized international insurance companies. 

6. Financial instruments 

Our Company holds financial assets at fair value through profit or loss that are as follows: 

In thousand € 31.12.2025  31.12.2024 

Shares listed on the Athens Stock Exchange    28    16 

Their valuation resulted in profit of €12.000 on 31.12.2025 and in profit of €3.000 on 31.12.2024 respectively. 

7. Research and development activities 

The Company is not active in research and development. 

8. Branches 

The Company has one branch office in Nea Karvali in the Prefecture of Kavala. 

9. Other important events 

 Other goals the Company has set for 2025: 

➢ Executive staff - Organization: The Company proceeded in 2024 as well as in 2025 to strengthen both its human 

resources and improve its organizational structure in order to improve its operation and efficiency and to ensure its 

smooth continuation. The Company's permanent goal for 2026 remains the strengthening of its executive resources by 

adding younger scientists as well as increasing the presence of women. 

➢ Completion of the implementation of an automated production planning and control system. 

➢ Continued upgrading of project vehicles and machinery by replacing old ones with new ones of higher capacity and 

lower pollutant emissions. 

➢ Upgrading of Sandblasting - Painting facilities, with the addition of new sheds and the use of new technologies that are 

safer for the environment. 

➢ Acquisition (through long-term lease) of a large construction assembly area near the site of the Thessaloniki 

International Airport, in order for the Company to participate in corresponding projects. 

➢ Continued expansion of the customer base to new countries and new sectors such as electrolysis, hydrogen production, 

carbon dioxide capture and biofuels. 

➢ Start of construction activity in foreign countries. 

➢ Pending legal proceedings: 

1. On 24/4/2024, the two appeals of the Public Administration Authority were heard before the Council of State 

against the decisions of the Administrative Court of Appeal of Thessaloniki, which found the Company in 

vindicated for the tax case of the Investment Plan of Law 3299/2004. The decisions are awaited. 

2. Decision no. 5713/2025 decision of the Multi-Member Court of First Instance of Thessaloniki on the lawsuit against 

the company "GIOXAS SA". The decision fully accepted EKME's lawsuit, awarding a claim for compensation of 

€326.637,38 with legal interest from 20-5-2022 and legal costs of €14.500,00, while it completely rejected GIOXAS 
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SA's counterclaim against our company with requests for the award against EKME of a) the amount of €73.529,79 

with legal interest from various dates as the balance of the price and b) the amount of €25.600,00 for storage costs 

of the products until 2-12-2023. A provisionally enforceable amount of €40,000.00 was also awarded, which was 

already paid by GIOXAS SA. An appeal against the decision has already been filed by GIOXAS SA and our company 

has set a hearing date for 13-2-2026. 

10. Transactions with Related Parties 

Related parties under IAS 24 means subsidiaries, companies with joint ownership and/or management with the Company, 

associates of the Company, as well as the members of the Board of Directors and the Company's Management. 

The company's trade transactions with its related parties in the course of the year 2023 have been carried out under normal 

market conditions. The Company was not involved in any transaction of an unusual nature or content that is material to 

companies and individuals closely related to it and does not intend to engage in such transactions in the future. Moreover, 

none of the transactions involves special terms and conditions. 

The significant transactions of the Company with related parties, within the meaning of IAS. 24, are presented in detail in 

Note 5.29 of the attached Financial Statements. 

11. Non-Financial Information 

A) Environmental protection 

Setting environmental objectives, the respect of the legal requirements as a minimum commitment, the constant evaluation 

and monitoring of all environmental parameters, fostering environmental awareness among employees and the harmonious 

cooperation with the local communities, are key components of the Company’s environmental management. 

Also, the Company’s uninterrupted effort for stabilizing and reducing its environmental footprint is not limited only to the 

application of rules, required regulations and taking appropriate measures. It is also expressed by its commitment to 

systematically control its activities, both in its factory unit and in the rest of its facilities, according to a specific Environmental 

Management system. 

The Company EKME S.A. is proud to be registered with ECOVADIS, a globally recognized platform that assesses companies' 

sustainability and corporate social responsibility practices. Through ECOVADIS qualification, EKME S.A. demonstrates its 

ongoing commitment to improving performance across key areas of Environmental, Social, and Governance (E.S.G.) 

responsibility. The ECOVADIS assessment evaluates companies on four main pillars: Environment, Labor & Human Rights, 

Ethics, and Sustainable Procurement. EKME's score reflects a solid foundation in sustainable practices and provides a clear 

roadmap for continuous improvement. As E.S.G. standards become increasingly important for stakeholders, EKME S.A. 

remains dedicated to enhancing transparency, reducing environmental impact, and promoting ethical business practices 

throughout its operations and supply chain 

Some measures and principles of the Company for protecting the environment are: 

• Compliance with agreements and commitments undertaken by the Company in addition to its legal obligations. 
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• Assessment of the effects of its activities on the environment, recording and evaluation of potential risks, taking the 

necessary precautionary measures, conducting regular inspections and exercises to confirm implementation and evaluate 

the measures. 

• Control and continuous reduction of solid, liquid and gaseous waste. 

• Improved waste management by promoting recycling, reuse or utilization processes. 

• Control of raw material and energy consumption as well as the constant renewal of production equipment with the criterion 

of reducing energy consumption. 

• Training and information for staff, in a way adapted to the duties and needs of each employee. 

• Motivation of partners (contractors, suppliers, customers) to respect the same requirements regarding environment and 

industrial safety. 

B) Occupational Health & safety  

Occupational health and safety have always been the main foundation of the Company's activity and its primary business 

goal. As a responsible business, the Company recognizes both its responsibility to ensure the best health and safety 

conditions in its workplaces and the right of its direct and indirect employees to work without being exposed to risks that 

could cause injury or illness. 

The systematic and continuous effort to promote and shape a corporate Health and Safety culture that encourages all 

employees to behave responsibly for their personal safety, but also the safety of their colleagues, is a constant daily 

commitment of the Company. 

C) Labor issues & human rights 

The Company goes through a new period of development with greater growth prospects, pursuing higher goals and 

performances. It recognizes that its success is inextricably linked to the skills, experience and decision-making of each 

employee. In this context, as mentioned above, attracting and keeping diverse and talented employees, investing in the 

development of their skills and abilities and encouraging them to operate to the full extent of their capabilities represent 

necessary elements for achieving the strategic business vision. 

In addition, ensuring the protection of human rights and the development of labor relations that promote mutual trust, 

cooperation, two-way communication and recognition, contribute to individual improvement and enhance the satisfaction 

of the company's employees at both personal and professional level, are a top priority. In this context, employment in all 

activities of the Company is marked by long-term and stable relations with the employees. 

The Company has been one of the main sponsors of the Formula Student ART team (Aristotle Racing Team) of the Aristotle 

University of Thessaloniki since 2014, offering services, mainly welding of frameworks, and to some extent, mechanical 

processing of demanding vehicle parts. Thanks to the Company’s contribution, but of course as a result of the excellent 

work of AUTH students, ART managed to significantly reduce the weight of the single-seater in the first year and thus to 

climb several places in the rankings, and to establish itself as one of the key title contenders. 
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Finally, to be close to the new generations of engineers and assist them in their training, the Company has collaborated for 

several years with the AUTH, which organizes educational visits to the Company's facilities, while in many cases it has hired 

trainees, many of whom continued to work at the Company after completing their studies. 

D) Social issues 

From its foundation until today the Company’s history is interwoven with the economic development of the Greek society 

and especially of Greek provinces. It is an ever-evolving effort in various forms, which as a whole, entail the Company’s 

commitment to understand and respond to the concerns of its local communities. In addition, the Company, being aware 

of the modern socioeconomic environment, supports, where possible, the work of the Local Government by offering its 

know-how and experience while it builds through collective efforts partnerships that bring multiple benefits, create added 

value and enhance social cohesion. In this context, the Company strives to effectively contribute to the strengthening of 

local employment and undertakes coordinated actions of financial, but also technical assistance aimed at the implementation 

of local infrastructure projects, as well as at actions to address the immediate local needs. 

EKME S.A., within the framework of its corporate social responsibility, continued to support organizations that carry out 

social work such as the Act of Love, the Fire Department, the 3rd Menemeni High School in Dendropotamos, while at the 

same time strengthening the promotion and cultural work of the Association of Sarakatsanai of Thessaloniki and Serres. 

The history of the Company from its foundation to the present day is intertwined with the economic development of Greek 

society and especially of the Greek region. It is a constantly evolving effort in various forms, which in their entirety, imply 

the Company's commitment to understand and respond to the concerns of its local societies. In addition, the Company, 

being aware of the modern socio-economic environment, supports, where possible, the work of the Local Government by 

offering its know-how and experience while through collective efforts it builds partnerships that yield multiplier benefits, 

create added value and strengthen social cohesion. In this context, the Company tries to contribute effectively to the 

enhancement of local employment and to the undertaking of coordinated actions of financial and technical assistance aimed 

at the implementation of local infrastructure projects, as well as actions to address immediate local needs. 

EKME S.A., within the framework of its corporate social responsibility, continued to support organizations that carry out 

social work such as the SOS Children's Village, the Smile of the Child, the Lighthouse of the World, the Technical University 

of the Peloponnese, the Judicial Prisons of Thessaloniki, while at the same time strengthening the promotion and cultural 

work of the Panhellenic Federation of Sarakatsanai. 

Diavata Thessaloniki, 31 March, 2026 

THE CHAIRWOMAN OF THE BOD 

 
 

 
 

 
EFTHYMIA KARYOTI  

ID card no. Α01649241 
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 C. STATEMENT OF FINANCIAL SITUATION  

Amounts in € Note 31/12/2025 31/12/2024 

ASSETS    

Non –current assets     

Tangible Assets  5.1 12.789.767,34 11.051.100,11 

Intangible Assets  5.2 17.980,82 29.902,50 

Rights to Use Assets  5.3 363.526,76 354.493,67 

Deferred tax assets 5.13 554.669,22 0,00 

Other Long-Term Receivables 5.5 12.320,00 10.220,00 
  13.738.264,14 11.445.716,28 

Current assets     

Inventories   5.6 893.350,77 829.225,20 

Customers and Other Trade Receivables 5.7 32.527.459,03 33.779.523,55 

Other Receivables  5.8 1.379.138,87 407.255,19 

Other current assets  5.8 172.621,83 372.553,16 

Financial assets at fair value through profit 5.9 27.909,02 16.081,99 

Cash and cash equivalents 5.10 11.091.403,73 9.623.799,83 
  46.091.883,25 45.028.438,92 
      

Total Assets   59.830.147,39 56.474.155,20 
    

Owner’s Equity     

Owner’s equity attributable to shareholders    

Share capital  5.12 11.364.000,00 11.364.000,00 

Other reserves  5.12 11.576.282,56 8.225.830,67 

Retained earnings 5.12 10.343.248,06 10.548.632,28 

Total owner’s equity    33.283.530,62 30.138.462,95 

DEBT    

Long-term liabilities     

Deferred tax liabilities 5.13 0,00 425.144,61 

Severance pay for retirement 5.14 623.562,67 462.254,46 

Other long-term liabilities  5.15 403.635,60 412.495,96 

Total long-term liabilities  1.027.198,27 1.299.895,03 

Short-term liabilities     

Suppliers and related debt  5.17 19.010.501,36 18.763.879,36 

Current tax liabilities 5.18 3.800.717,77 802.365,98 

Short-term loan liabilities 5.20 0,00 2.994.000,00 

Other short-term liabilities  5.19 2.408.199,37 2.475.551,88 

Short-term Provisions 5.19 300.000,00 0,00 

Total Short-term liabilities   25.519.418,50 25.035.797,22 

Total debt   26.546.616,77 26.335.692,25 
      

Total owner’s equity and debt   59.830.147,39 56.474.155,20 

The attached explanatory notes are an integral part of these financial statements. 
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D. STATEMENT OF COMPREHENSIVE INCOME 

Amounts in € 
Note 

01/01 - 

31/12/2025 
  

01/01 - 

31/12/2024 
    

Sales  5.21 56.537.356,38  43.604.888,35 

Cost of Sales 5.22 -48.146.158,87   -39.495.527,31 

Gross Profit   8.391.197,51  4.109.361,04 

Other operating income  5.24 1.515.959,98  970.962,05 

Administrative expenditure  5.22 -4.705.187,06  -2.284.957,93 

Other operating expenditure 5.24 -123.641,79   -60.858,15 

Profit before tax from financing and investment 

results  
 5.078.328,64  2.734.507,01 

Financial income  5.25 21.790,00  4.881,65 

Financial expenditure 5.25 -8.335,95  -20.152,59 

Profit / Loss from associated firms   0,00   0,00 

Profit before tax  5.091.782,69  2.719.236,07 

Income tax  5.26 -1.173.956,14  -594.447,57 

Profit after tax (a)  3.917.826,55   2.124.788,50 
     

Other Total Income      

Amounts reclassified to the income statement in 

subsequent periods 
    

Actuarial profit / loss  -84.957,32  -10.100,52 

Income tax   18.690,61   2.222,11 

Other Total Income after tax (b)  -66.266,71   -7.878,41 

Aggregate Total income after tax (a) + (b)  3.851.559,84   2.116.910,09 
     

Distributed to:  8.833.050,00  8.833.050,00 

Shareholders of the company   3.851.559,84  2.116.910,09 

Earnings after tax per share (in euros)  0,41   0,22 
     

Profit before tax from financing, investment 
results and depreciation  

 6.113.559,84  3.638.927,11 

 

The attached explanatory notes are an integral part of these financial statements.  
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E. CASH FLOW STATEMENT – INDIRECT METHOD  

Amounts in €  31/12/2025  31/12/2024 

Cash flows from operating activities    

Earnings after tax  5.091.782,69  2.719.236,07 

Adjustments for:    

Depreciation of tangible assets 1.007.641,35  877.636,39 

Depreciation of property rights 27.640,87  26.783,71 

Provisions  2.507.390,25  319.337,87 

Income from sale of fixed assets  (16.512,40)  (822,56) 

Actuarial (profits) / losses from employee compensation 66.266,71  7.878,41 

Fair value (Earnings) / Losses of other financial assets at fair value 
through profit 

(11.827,03)  (2.810,14) 

Income / expenses related to interests  0,00  0,00 

Income from use of provisions of prior fiscal years  2.231,92  26.457,09 

Total adjustments  (12.901,80)  (31.525,85) 

Changes in working capital 3.569.929,87  1.222.934,92 

(Increase) / decrease in inventories    

(Increase) / decrease in receivables (144.891,24)  (204.831,37) 

(Increase) / decrease in other accounts of current assets  (1.711.202,40)  1.801.821,89 

Increase / (decrease) in debt (excluding banks) 199.931,33  80.830,78 

Total working capital changes 2.216.224,93  1.711.770,14 
 560.062,62  3.389.591,44 

Cash flows from operating activities    

Paid-up interest  (446.583,00)  (346.277,70) 

Paid-up income tax  (11.484,72)  0,00 

Net Cash flows from operating activities 8.763.707,46  6.985.484,73 
    

Cash flows from investment activities    

Purchase of tangible and intangible assets (2.749.512,02)  (610.537,13) 

Receipt from the sale of fixed assets 18.612,90  822,58 

Interests received  8.657,19  501,61 

Net Cash flows from investment activities (2.722.241,93)  (609.212,94) 
    

Cash flows from financing activities    

Payments of finance leases (40.325,39)  (36.266,88) 

Proceeds from loans taken out 0,00  2.994.000,00 

Loan repayments (2.994.000,00)  (3.156.400,00) 

Net Cash flows from financing activities (1.539.536,24)  (17.106,16) 
 (4.573.861,63)  (215.773,04) 

Net (decrease) / increase in cash and cash equivalents    

Cash and cash equivalents at beginning of the year  1.467.603,90  6.160.498,75 

Cash and cash equivalents at end of year  9.623.799,83  3.463.301,08 
 11.091.403,73  9.623.799,83 

 

The attached explanatory notes are an integral part of these financial statements. 
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F. STATEMENT OF OWNER’S EQUITY  

 Share capital    Other reserves Retained earnings Total owner’s equity 

Balance at January 1, 2024 11.364.000,00 7.947.454,61 9.384.596,21 28.696.050,83 
Changes in the accounting policies 0,00 0,00 0,00 0,00 
Adjusted Balance at January 1, 2024 11.364.000,00 7.947.454,61 9.384.596,21 28.696.050,83 
Transactions with Owners      

Share capital increase  0,00 0,00 0,00 0,00 
Formation of reserves from net incomes of the year 2024 0,00 286.254,44 -286.254,44 0,00 
Dividends paid  0,00 0,00 -674.498,00 -674.498,00 
Other changes      
Result (profit) for the year 2024 0,00 0,00 0,00 0,00 
Other total income for the year 2024 0,00 -7.878,41 2.124.788,50 2.116.910,09 
Balance at December 31 2024 11.364.000,00 8.225.830,66 10.548.632,27 30.138.462,91 

     

Balance at January 1 2025 11.364.000,00 8.225.830,66 10.548.632,27 30.138.462,91 

Changes in the accounting policies 0,00 0,00 0,00 0,00 

Adjusted Balance at January 1 2025 11.364.000,00 8.225.830,66 10.548.632,27 30.138.462,91 

Transactions with owners     

Share capital increase  0,00 0,00 0,00 0,00 

Shareholders' deposits to increase the Share Capital 0,00 0,00 0,00 0,00 

Reserves to be distributed/capitalized 0,00 0,00 0,00 0,00 

Formation of reserves from net incomes of the year 2023 0,00 3.416.718,60 -3.416.718,60 0,00 

Dividends paid  0,00 0,00 -706.492,18 -706.492,18 

Other changes      

Result (profit) for the year 2025 0,00 0,00 3.917.826,55 3.917.826,55 

Other total income for the year 2025 0,00 -66.266,71 0,00 -66.266,71 

Balance at December 31 2025 11.364.000,00 11.576.282,55 10.343.248,06 33.283.530,59 

 

The attached explanatory notes are an integral part of these financial statements. 
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1. Company Information 

1.1 General Information 

EKME S.A. was incorporated in 1973 as EKME OE, its main object being the execution of new constructions, repairs and 

maintenance in the ESSO PAPPAS refinery in Thessaloniki. 

With an initial share capital of €7.336,76 (2.500.000 drachmas), facilities covering an area of 1000m2, limited resources and 

in conditions of cutthroat competition, EKME OE managed to achieve a significant growth, increasing each year its turnover 

and expanding its scope so that it also includes works for industrial and metal constructions. Since 1975 the regular staff 

has numbered more than one hundred (100) persons, whereas in cases of general maintenance the staff exceeded two 

hundred (200) people. 

Late in the seventies the company was very active in the region of Kavala. In 1984 it founded the branch and the Industrial 

facility of EKME in Nea Karvali. The involvement of the Company in the region continues to this day with its main clients 

being KAVALA OIL SA (formerly North Aegean Petroleum Company - NAPC) and Phosphoric Fertilizers Industry (PFI SA). 

Early in 2000 it transferred 40% of the share capital of the company METKA SA, member of Mytilineos Group and the 

country's main manufacturer of energy projects. The synergies between the companies has already led EKME S.A. to an 

even greater penetration in the field of Energy Works. 

August 2015 saw the start of the shareholder cooperation between EKME and the Group ARCHIRODON N.V., which also 

acquired 40% stake in the company replacing METKA SA. ARCHIRODON N.V. a multinational construction group with over 

40 years of presence in the regions of North Africa and the Middle East with a strong desire to deal with Oil & Gas projects, 

has chosen EKME as partner in this venture, a fact that is honorary and hopeful about the future of the company. 

Today, EKME is one of the main and largest contracting companies in the field of Industrial, Energy and Refinery projects 

and in the field of metallurgical structures. It is also the largest company in Greece in the field of study and construction of 

industrial pressure equipment, such as pressure vessels, heat exchangers, reactors, etc. and complete, prefabricated plants 

(skid mounted unit). 

1.2 Type of Activities 

The object of the Company is diverse and includes worksite and factory production activities. 

Most activities are focused on the needs of the Industry / Energy sector, especially industry Refineries / Petroleum with a 

presence in other sectors such as Public Works, the arms industry and the private construction projects. 

Specifically, EKME is active in the following areas: 

A. Energy Works  

The sector includes the following main industries: 

-  Refineries. 

- Fuel marketing companies. 

- Energy companies. 
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- Natural gas companies. 

- Companies for the research and extraction of fossil fuels. 

- Companies for the cogeneration of energy and heat. 

- Companies of renewable energy sources. 

The projects undertaken are executed by EKME either as Main Contractor or Subcontractor as part of a project such as steel 

structures, storage tanks, piping, fitting equipment and general engineering work. 

The main customers are HELLENIC PETROLEUM S.A., MOTOR OIL HELLAS SA, CETRACORE-JETOIL SA, EKO SA, ENERGEAN 

OIL & GAS SA, NESTE NETHERLANDS B.V., MYTILINEOS S.A., ASHDOD REFINERY LTD, MERICHEM COMPANY LLC, 

TECHNIP ITALIA SPA, TOTAL GROUP, ECOSPRAY TECHNOLOGIES, AXENS S.A., KINETICS TECHNOLOGY SPA, OIL 

REFINERIES LTD - BAZAN GROUP, FRAMES GMBH, KANADEVIA ZOSEN INOVA AG & LAT NITROGEN LINZ GMBH.  

B. Industrial Works  

EKME S.A. performs works for the wider industrial sector, such as: 

- Chemical / Petrochemical industries. 

- Limeworks. 

- Cement industries. 

- Aluminum. 

- Steelworks. 

- Food-Beverages. 

- Noble Gases. 

The main customers in these areas are ALUMINIO S.A, S.A. TITAN CEMENT, HELLENIC STEEL, SERTORIUS LTD ex GREEK 

FERTILIZERS & CHEMICALS ELFE A.B.E.E., AIR LIQUIDE HELLAS A.E., ATHENIAN BREWERY S.A. and SOYA MILLS S.A. 

 C.  Pressure equipment 

EKME is the leading manufacturer of high standard pressure equipment in Greece, with experience in products such as: 

- Reactors. 

- Refining columns / Towers. 

- Shell & Tube Heat Exchangers. 

- Containers of low / medium / high pressure. 

- Preheaters of low / medium / high pressure. 

- Condensers. 

These products are manufactured "on demand" and designed according to international regulations such as ASME / AD 

Merkblätter / TEMA / API / CODAP. The productive capacity of the Company covers practically all materials used in such 

structures, from simple steels to exotic alloys, while the allowable size per item exceeds a weight of 250 tons. 
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D. Metal Structures 

Based on extensive productive prefabrication and dyeing facilities and the completeness of the machinery, the Company 

undertakes the manufacture of metal components and systems of high standards, such as: 

- Tower cranes. 

- Pillars for wind turbines. 

- Tanks and storage silos. 

- Metal buildings. 

- Conveyor belts. 

- Sluice gates. 

Finally, the Company is also active in public works, holding a class V degree, and in projects for the construction of weapons 

systems. 

2. Basis of preparation of financial statements 

The financial statements have been prepared under the principle of the historical cost and the going concern and are in 

accordance with the International Financial Reporting Standards (IFRS), as issued by the International Accounting Standards 

Board (IASB), and their interpretations, as issued by the International Financial Reporting Interpretations Committee (IFRIC) 

of the IASB. 

The Company applies all the International Accounting Standards (IAS), International Financial Reporting Standards (IFRS) 

and their interpretations, which are applicable to its works. The relevant accounting principles, a summary of which is 

presented below have been applied consistently to all periods presented. In the current year the Company did not change 

accounting policies. All revised or newly issued standards and interpretations applicable to the Company and are in force 

on December 31 2025 were taken into account in preparing the financial statements of the current fiscal year to the extent 

that they were applicable. 

The preparation of financial statements in accordance with the International Financial Reporting Standards (IFRS) requires 

the use of accounting estimates. It also requires the management's judgment in applying the accounting policies of the 

company. The cases involving a higher degree of judgment and complexity, or the cases where assumptions and estimates 

are significant to the financial statements are included in Note 2.2. 

2.1 New accounting standards and amendments  

2.1.1 New Standards, Interpretations, Reviews and Amendments to Existing Standards which have entered 

into force and have been adopted by the European Union  

The following new Standards, Interpretations and amendments of IFRSs have been issued by the International Accounting 

Standards Board (IASB), are adopted by the European Union, and their application is mandatory from or after 01/01/2025. 

➢ Amendments to IAS 21 “The Effects of Changes in Foreign Exchange Rates: Lack of 

Exchangeability” (effective for annual periods starting on or after 01/01/2025) 
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In August 2023, the International Accounting Standards Board (IASB) issued amendments to IAS 21. The Effects of 

Changes in Foreign Exchange Rates that require entities to provide more useful information in their financial 

statements when a currency cannot be exchanged into another currency.  The amendments introduce a definition 

of currency exchangeability and the process by which an entity should assess this exchangeability. In addition, the 

amendments provide guidance on how an entity should estimate a spot exchange rate in cases where a currency is 

not exchangeable and require additional disclosures in cases where an entity has estimated a spot exchange rate 

due to a lack of exchangeability.  The above have been adopted by the European Union with effective date of 

01/01/2025. The amendments do not affect the separate Financial Statements.  

2.1.2 New Standards, Interpretations, Reviews and Amendments to Existing Standards which have not yet 

entered into force or have not been adopted by the European Union 

The following new Standards, Interpretations and amendments of IFRSs have been issued by the International Accounting 

Standards Board (IASB), but their application has not started yet or they 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 starting on or after 01/01/2026) 

In May 2024, the International Accounting Standards Board (IASB) issued amendments to the Classification and 

Measurement of Financial Instruments which amended IFRS 9 “Financial Instruments” and IFRS 7 “Financial Instruments: 

Disclosures”. Specifically, the new amendments clarify when a financial liability should be derecognised when it is settled 

by electronic payment. Also, the amendments provide additional guidance for assessing contractual cash flow characteristics 

to financial assets with features related to ESG-linked feuatures (environmental, social, and governance). IASB amended 

disclosure requirements relating to investments in equity instruments designated at fair value through other comprehensive 

income and added disclosure requirements for financial instruments with contingent features that do not relate directly to 

basic lending risks and costs. The Company will examine the impact of the above on its Financial Statements, though it is 

not expected to have any. The above have been adopted by the European Union with effective date of 01/01/2026. 

➢ Amendments to IFRS 9 and IFRS 7 “Contracts Referencing Nature-dependent Electricity” (effective 

for annual periods starting on or after 01/01/2026) 

On 18 December 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 effects of nature-

dependent electricity contracts, which are often structured as power purchase agreements (PPAs).  Nature-dependent 

electricity contracts help companies to secure their electricity supply from sources such as wind and solar power. The 

amount of electricity generated under these contracts can vary based on uncontrollable factors such as weather conditions.  

The amendments allow companies to better reflect these contracts in the financial statements, by a) clarifying the 

application of the ‘own-use’ requirements, b) permitting hedge accounting if these contracts are used as hedging 

instruments and c) adding new disclosure requirements to enable investors to understand the effect of these contracts on 
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a company’s financial performance and cash flows. The amendments are effective for accounting periods on or after 1 

January 2026, with early application permitted. The Company will examine the impact of the above on its Financial 

Statements, though it is not expected to have any. The above have been adopted by the European Union with effective 

date of 01/01/2026. 

➢ Annual Improvements to IFRS Standards-Volume 11 (effective for annual periods starting on or after 

01/01/2026) 

In July 2024, the IASB issued the Annual Improvements to IFRS Accounting Standards-Volume 11 addressing minor 

amendments to the following 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 ‘Statement of Cash Flows’. The  Company will examine the impact of the above on its Financial Statements, though it is 

not expected to have any. The above have been adopted by the European Union with effective date of 01/01/2026. 

IFRS 18 “Presentation and Disclosure in Financial Statements” (effective for annual periods starting on or after 01/01/2027) 

In April 2024 the International Accounting Standards Board (IASB) issued a new standard, IFRS 18, which replaces IAS 1 

‘Presentation of Financial Statements’. The objective of the Standard is to improve how information is communicated in an 

entity’s financial statements, particularly in the statement of profit or loss and in its notes to the financial statements. 

Specifically, the Standard will improve the quality of financial reporting due to a) the requirement of defined subtotals in 

the statement of profit or loss, b) the requirement of the disclosure about management-defined performance measures and 

c) the new principles for aggregation and disaggregation of information. The Company will examine the impact of the above 

on its Financial Statements, though it is not expected to have any.  The above have been adopted by the European Union 

with effective date of 01/01/2027. 

➢ IFRS 19 “Subsidiaries without Public Accountability: Disclosures” (effective for annual periods 

starting on or after 01/01/2027) 

In May 2024 the International Accounting Standards Board issued a new standard, IFRS 19 “Subsidiaries without Public 

Accountability: Disclosures”. The new standard allows eligible entities to elect to apply IFRS 19 reduced disclosure 

requirements instead of the disclosure requirements set out in other IFRS.  IFRS 19 works alongside other IFRS, with eligible 

subsidiaries applying the measurement, recognition and presentation requirements set out in other IFRS and the reduced 

disclosures outlined in IFRS 19. This simplifies the preparation of IFRS financial statements for the subsidiaries that are in-

scope of this standard while maintaining at the same time the usefulness of those financial statements for their users. IFRS 

19 is effective from annual reporting periods beginning on or after 1 January 2027, with early adoption permitted. The 

Company will examine the impact of the above on its Financial Statements, though it is not expected to have any. The 

above have not been adopted by the European Union. 

➢ Amendments to IFRS 19 “Subsidiaries without Public Accountability: Disclosures” (effective for 

annual periods starting on or after 01/01/2027) 
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IFRS 19 Subsidiaries without Public Accountability: Disclosures was developed based on the disclosure requirements in 

other IFRS Accounting Standards as at 28 February 2021. At the time of its issuance, IFRS 19 did not include reduced 

disclosure requirements introduced or amended after that date. In August 2025, the IASB amended IFRS 19 to incorporate 

reduced disclosure requirements for new and amended IFRS Accounting Standards issued between February 2021 and May 

2024. IFRS 19 will continue to be updated when new or amended IFRS Accounting Standards are issued. The Company will 

examine the impact of the above on its Financial Statements, though it is not expected to have any.  The above have not 

been adopted by the European Union.  

➢ Amendments to IAS 21 “The Effects of Changes in Foreign Exchange Rates: Translation to a 

Hyperinflationary Presentation Currency” (effective for annual periods starting on or after 

01/01/2027) 

In November 2025, the International Accounting Standards Board (IASB) issued amendments to IAS 21 “The Effects of 

Changes in Foreign Exchange Rates” to clarify how entities should translate financial statements from a non-

hyperinflationary functional currency into a hyperinflationary presentation currency. Under the amendments, all amounts in 

the financial statements (assets, liabilities, equity, income, expenses, including comparatives) shall be translated at the 

closing rate at the date of the most recent statement of financial position. Previously, assets and liabilities were translated 

at the closing rate, but income and expenses were translated at transaction rates.  In addition, when an entity applies IAS 

29 “Financial Reporting in Hyperinflationary Economies” to a foreign operation whose functional currency is not 

hyperinflationary, comparative amounts for that foreign operation are restated using a general price index rather than the 

closing rate. The amendments also introduce additional disclosure requirements, including disclosures regarding the 

application of the new translation requirements, instances where the presentation currency ceases to be hyperinflationary, 

and the provision of summarised financial information for affected foreign operations. The amendments are effective for 

annual reporting periods beginning on or after 1 January 2027, with early application permitted. The Company will examine 

the impact of the above on its Financial Statements, though it is not expected to have any.  The above have not been 

adopted by the European Union.  

2.1.3 Change in current year Accounting Policy 

The Company has adopted the new Interpretation of IFRS 19 Employee Benefits made by the International Financial 

Reporting Standards Interpretations Committee, a fact that represents an accounting policy change by restating the 

comparative statements of the previous fiscal year. The accounting policy change and the effect on the financial statements 

of the current and comparative year is presented in detail in note 5.32. 

2.2 Significant accounting judgments, estimates and assumptions 

The preparation of financial statements in conformity with the IFRS requires that the company management make 

judgments, accounting estimates and assumptions that affect the reported amounts of assets and liabilities as well as the 
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disclosure of contingent assets and liabilities at the date of preparation of the financial statements. Actual results may differ 

from these estimates. 

A critical accounting estimate is one which is both important to the portrayal of the financial condition of the Company and 

its results and requires the management’s most difficult, subjective or complex judgments about the effect of assumptions 

that are inherently uncertain. Estimates and judgments are continually evaluated and are based on past experience and 

other factors, including expectations of future events which are considered reasonable based on specific circumstances and 

are constantly evaluated using all available information. Changes in judgments may result in an increase or decrease in the 

Company's contingent liabilities in the future. 

The main accounting estimates, judgments and assumptions, which are formed by the management and have the most 

significant effect on the amounts recognized in the financial statements are related to: 

➢ Classification of investments 

The management decides on the acquisition of an investment, if the latter should be classified as held until maturity, held 

for trading, carried at fair value through profit or loss or available for sale. As regards investments held to maturity, the 

management examines if the criteria laid down in IAS 39 are met and specifically whether the Company has the intention 

and ability to hold them until maturity. The Company classifies investments as held for trading if they are acquired primarily 

for the creation of short-term profit. Classification of investments as fair value through profit or loss depends on the way in 

which the management monitors the performance of these investments. When they are not classified as held for trading 

but there are available and reliable fair values and the changes in fair values are included in profit or loss accounts, they 

are classified as at fair value through profit or loss. All other investments are classified as available for sale. 

➢ Liquid value of inventories 

Inventories are valued at the lowest value of the historical cost and the net realizable value. In estimating the net realizable 

value, the management takes into account the most reliable evidence that is available at the moment of the estimate. Its 

activity is subject to major technological developments, a fact that causes a significant change in prices. 

➢ Budgets of construction contracts 

The way revenue and expenses of a construction contract are handled depends on whether the end result of the contractual 

project's completion can be estimated with credibility (and is expected to bring gain to the constructor or losses from the 

performance). When the outcome of a construction contract can be estimated reliably, then the income and expenses of 

the contract are recognized during the contract, respectively as income and expense. The Company uses the percentage 

of completion method to determine the appropriate amount of income and expense to be recognized in a specific period. 

The completion stage is measured based on the contractual cost realized until the balance sheet date compared to the total 

estimated construction cost of each project. Therefore, significant estimates are required by the management, related to 

the gross profit with which the construction contract is executed (estimated cost of execution). 

➢ Income taxes 
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The Company is subject to income tax by the Greek tax authorities. In determining the provision for income taxes significant 

estimates are required. There are many transactions and calculations for which the exact tax determination is uncertain 

during the ordinary course of business. The Company recognizes liabilities for anticipated tax audit issues, based on 

estimates of whether additional taxes will be due. When the final outcome of these taxes from those issues is different from 

the initially recorded amounts, such differences will affect the income tax and the provisions on deferred tax in the period 

in which these amounts are finalized. 

➢ Provisions on Doubtful Debtors 

Doubtful accounts are reported with the amounts likely to be recoverable. Estimates about the amounts expected to be 

recovered result from an analysis and the experience of the Company regarding the possibility of doubtful accounts. Once 

it becomes known that a particular account is subject to a risk above the normal credit risk (e.g., low creditworthiness of 

customer, disagreement over the existence of the claim or the amount thereof, etc.), then the account is analyzed and 

written down if circumstances indicate that the receivable is uncollectible.  

➢ Contingencies 

The company is involved in litigation and claims in its ordinary course of business. The management believes that any 

resulting settlements would not materially affect the financial position of the Company at the ending date of the attached 

balance sheet. However, the determination of contingent liabilities relating to the litigation and claims is a complex process 

that involves judgments as to the outcomes and interpretation of laws and regulations. Changes in judgments or 

interpretations may result in an increase or decrease in the Company's contingent liabilities in the future. 

➢ Useful life of depreciable assets 

The company management examines the useful lives of depreciable assets in every fiscal period. In the fiscal year under 

review, the company management estimates that the useful lives represent the expected utility of the assets. 

➢ Defined Benefit Plans 

The current value of liabilities for defined benefit plans is determined based on actuarial valuation using specific 

assumptions. The main assumptions used to determine net cost for retirement benefits refer to Note 5.14. Based on the 

accounting principle of the Company, any changes in assumptions affect the amount of the unrecognized actuarial gain or 

loss. 

 3. Basic accounting principles  

The significant accounting policies which have been used in preparation of these financial statements are summarized 

below. 

3.1 Foreign currency conversion  

A) Currency of financial statements 
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The assets in the Company's financial statements are measured using the currency of the economic environment in which 

it operates (its functional currency). The financial statements are presented in euro, which is the Company's functional 

currency. 

B) Transactions in foreign currency - Valuation of assets - liabilities in foreign currency  

Transactions in foreign currency are converted into the functional currency using the exchange rates prevailing at the dates 

of the transactions. Earnings and losses from foreign exchange differences arising from conversion of monetary assets 

expressed in foreign currency during the period and on the balance sheet date at current exchange rates are recorded in 

the results. Exchange differences on non-monetary items that are measured at fair value are considered part of fair value 

and therefore are recorded together with the differences in fair value. 

 3.2 Tangible assets 

Fixed assets are reported in the financial statements at their acquisition values or the values of imputed cost as determined 

based on fair values at the transition dates, less, first the accumulated depreciation and then any impairment of the fixed 

assets. The acquisition cost includes all the directly attributable expenses for the acquisition of assets. 

Subsequent expenditure is added to the book value of tangible assets or as a separate asset only when it is probable that 

future economic benefits will flow to the Company and the cost can be measured reliably. Cost of repairs and maintenance 

is recognized in the results when incurred. 

Depreciation of other tangible assets (excluding land which is not depreciated) is calculated using the straight line method 

in their useful lives, as follows: 

- Buildings  25-35 years 

- Machinery  4-20 years 

- Vehicles   7-10 years 

- Other equipment  4-7 years 

 

The residual values and useful lives of tangible assets are reviewed at each date of balance sheet. When the book values 

of tangible assets exceed their recoverable value, the difference (impairment) is recognized directly in the results. Upon 

sale of tangible assets, the differences between the price received and the book value are recorded in the results. Finally, 

when the tangible fixed assets are valued at fair value, any revaluation reserve in owner’s equity during the sale is transferred 

to the retained earnings. Repairs and maintenance costs are recorded in the expenditure of the fiscal period. 

The self-produced tangible assets constitute an addition to the acquisition cost of tangible assets at values that include the 

direct cost of wages of employees involved in the construction (corresponding employer contributions), cost of materials 

used and other general costs. 
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3.3 Intangible assets 

Intangible assets include software, which are measured at cost less depreciation. Depreciation is calculated using the 

straight-line method over the useful lives of those assets ranging from 1 to 4 years. 

3.4 Impairment of Assets 

Assets that have an indefinite useful life are not depreciated and are subject to impairment audit annually and whenever 

events or circumstances indicate that the book value may not be recoverable. Assets that are depreciated are subject to 

impairment audit of their value when there are indications that their book value may not be recoverable. The recoverable 

value is the greater amount of the net selling price and value in the fiscal year. 

The loss due to the impairment of assets is recognized by the company when the book value of these assets (or cash flow 

generating unit) is greater than their recoverable amount. 

Net sales value is the amount resulting from the sale of an asset in the context of a reciprocal transaction in which the 

parties have full knowledge and adhere to voluntarily, after deducting any additional direct disposal costs of the asset, while 

the value in use is the present value of the estimated future cash flows that are expected to flow in the company from the 

use of an asset and from disposal at the end of its estimated useful life. 

3.5 Financial instruments 

A financial instrument is any contract that creates a financial asset in one firm and a financial liability or equity instrument 

in another firm. Financial assets of the Company include the following categories of assets: 

• Financial assets at fair value through profit or loss 

• Loans and receivables  

Financial assets are divided into different categories by the management according to their characteristics and the purpose 

for which the instrument was acquired. The category in which each financial instrument is included differs from the others, 

because depending on the category in which the instrument is included, different rules apply with respect to valuation but 

also the way of recognition of each determined result either in the statement of Comprehensive Income or directly in the 

owner’s equity. 

i. Financial assets at fair value through the statement of comprehensive income 

This involves financial assets that meet any of the following conditions: 

Financial assets held for trading purposes (including derivatives, except those that are designated and effective hedging 

instruments, those acquired or created for the purpose of sale or repurchase and finally those that are part of a portfolio of 

recognized financial instruments). 

• Upon initial recognition the company defines as instrument valued at fair value with changes recognized in the 

Statement of Comprehensive Income.  

Financial assets initially recognized as financial assets at fair value through profit or loss cannot be reclassified into another 

category. 
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 ii. Loans and receivables 

They include non-derivative financial assets with fixed or determinable payments, which are not quoted in active markets. 

They are created when the Company provides money, goods or services directly to a debtor. This category does not include: 

a) receivables from prepayments for the purchase of goods or services, b) receivables that have to do with tax transactions, 

which have been legislatively imposed by the state, c) anything not covered by a contract which gives the right to the 

company to receive cash or other financial assets. 

Any change in the value of loans and receivables is recognized in income when the loans and receivables are eliminated or 

undergo impairment. Certain receivables are tested for impairment as per their individual requirement (for example for each 

customer individually) where recovery of the claim has been characterized overdue at the date of the financial statements 

or when objective evidence indicates the need for their impairment. Other receivables are grouped and tested for 

impairment as a whole. The groups share the common features of geographical distribution, activity sector of the contracting 

parties and, if any, other common credit risk characteristics. 

Loans and receivables are included in the current assets, except for maturities greater than 12 months after the balance 

sheet date. The latter are included in the non-current assets. 

3.6 Inventories 

The cost of inventories includes all costs incurred in bringing the inventories to their present location and condition, which 

are directly attributable to the production process as well as the appropriate part of overheads related to the production, 

based on normal capacity of the production installations. The cost of inventories does not include financial expenses. 

On the balance sheet date, inventories are valued at the lower value between acquisition cost and the net realizable value 

thereof. The net realizable value is the estimated selling price in the ordinary course of the company’s operations less any 

relevant sales expenses. The acquisition cost is determined using the method of weighted average cost. 

3.7 Trade receivables 

Receivables from customers are recognized initially at fair value and subsequently measured at the depreciated cost using 

the effective interest method less provision for impairment. If the depreciated value or cost of a financial asset exceeds the 

present value, then the asset is valued at its recoverable amount, i.e. the present value of future cash flows of the asset, 

calculated based on the actual initial interest rate. 

The relevant loss is directly transferred to the statement of profit and loss. The impairment losses, i.e. when there is 

objective evidence that the Company is unable to collect all amounts that are due according to the contractual terms, are 

recorded in the results. 

 3.8 Cash and cash equivalents 

Cash and cash equivalents include cash at bank and in hand and short-term investments of high liquidation, such as bank 

deposits maturing in three months or less. 
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 3.9 Share capital 

Share capital is determined using the nominal value of the shares issued. The shares are classified in the owner’s equity. 

The share capital increase through payment of cash includes any equity premium during the initial issuance of the share 

capital. Any transaction costs associated with the issuance of shares as well as any related income tax benefit are deducted 

from the share capital increase. 

3.10 Income tax & deferred tax 

The fiscal year’s income tax comprises current taxes and deferred taxes, i.e. the taxes or tax charges or tax credits that are 

associated with economic benefits accruing in the period but have been or will be assessed by the tax authorities in different 

periods. Income tax is recognized in the income statement for the period except for the tax on transactions that are recorded 

directly in the owner’s equity, in which case it is recorded directly in a similar manner in the owner’s equity. 

Current income taxes include short-term liabilities or receivables to the tax authorities that relate to taxes payable on the 

taxable income of the fiscal period and any additional income taxes from previous periods. 

Current taxes are measured according to the tax rates and tax laws applicable to the fiscal periods to which they relate, 

based on the taxable profit for the year. All changes in short-term tax assets or liabilities are recognized as part of the tax 

expenses in the Statement of Comprehensive Income. 

Deferred income tax is determined using the liability method which arises from the temporary differences between the book 

value and the tax base of assets and liabilities. 

Deferred income tax is not calculated, if it arises from the initial recognition of an asset or liability in a transaction, other 

than a business merger, that at the time of the transaction did not affect the accounting nor taxable profit or loss. 

Deferred tax assets and liabilities are measured at the tax rates expected to apply to the period during which the receivable 

or liability will be settled, based on tax rates (and tax laws) that have been put in force or substantively are in force until 

the date of the Balance Sheet. 

In the case of failure to identify clearly the time of reversal of temporary differences, the applicable tax rate is the one valid 

in the fiscal year following the balance sheet date. 

Deferred tax assets are recognized to the extent that there will be a future taxable gain to use the temporary difference 

that creates the deferred tax asset. 

Deferred income tax is recognized on the temporary differences arising from investments in subsidiaries and associates, 

except where the reversal of the temporary difference is controlled by the Company and it is probable that the temporary 

difference will not reverse in the foreseeable future. Deferred tax liabilities are determined taking into account any tax 

differences resulting from the control of the competent authorities. 

Most changes in deferred tax assets or liabilities are recognized as part of the tax expenses in the statement of 

comprehensive income. Only those changes in assets or liabilities that affect the temporary differences are recognized 



   

33 

Financial statements for the year 2025 for the period from January 1 2025 to December 31 2025 

directly in the company’s owner’s equity, such as the revaluation of real property value, that results in the relevant change 

in deferred tax assets or liabilities being charged against the relevant equity account. 

3.11 Retirement and Short-term employee benefits 

Short-term benefits: Short-term employee benefits (except post-employment benefits), monetary and in kind, are 

recognized as an expense when they become accrued. Any unpaid amount is recorded as a liability, while in case the amount 

already paid exceeds the amount of the benefits, the company recognizes the excess amount as an asset (prepaid expense) 

only to the extent that the prepayment will result in the reduction of future payments or in refund. 

Benefits on retirement: The benefits on retirement include pensions or other benefits (life insurance and medical insurance) 

provided by the company after termination of employment in exchange for the service of employees. 

Therefore, they include both defined contribution plans and defined benefit plans. The accrued cost of defined contribution 

plans is recorded as expense in the period concerned. 

• Defined contribution plan  

According to the defined contribution plan, the company's obligation (legal or constructive) is limited to the amount agreed 

to be contributed to the institution (e.g. fund) that manages contributions and provides benefits. Therefore the amount of 

benefits received by the worker is determined by the amount paid by the company (or the worker too) and by the paid 

investments of such contributions. The contribution payable by the company in a defined contribution plan is recognized 

either as a liability after deducting the contribution paid or as an expense. 

• Defined benefit plan  

According to Law 2112/20 and 4093/2012, the company pays workers compensation for dismissal or retirement. The amount 

of paid compensations depends on the years of service, the level of wages and the way of retirement from work (dismissal 

or retirement). The entitlement to participate in such plans is usually based on the employee’s years of service until his 

retirement. 

The liability recognized in the statement of financial position about defined benefit plans is the current value of the liability 

for the defined benefit less the fair value of the plan’s assets (reserve from payments to an insurance company) and the 

changes arising from any actuarial profit or loss and the service cost. The defined benefit is calculated annually by an 

independent actuarial expert using the projected unit credit method. For discounting the fiscal year 2025 the selected 

interest rate follows the trend of the iBoxx AA Corporate Overall 10+ EUR indices, which is considered consistent with the 

principles of IAS 19, i.e. it is based on bonds corresponding to the currency and the estimated duration with respect to 

employee benefits, and appropriate for long-term provisions. 

A specific benefit plan determines based on various parameters, such as age, years of service, wages, specific obligations 

for benefits payable. Provisions relating to the fiscal year are included in staff costs in the attached simple and consolidated 

statements of income and consist of the current and past service cost, the relative financial cost, actuarial gains or losses 
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and any possible additional charges. As regards unrecognized actuarial gains or losses, the revised IAS 19R follows, which 

includes a number of changes in accounting defined benefit plans, including among others: 

• The recognition of actuarial gains /losses in the other comprehensive income and final exemption from the income 

statement, 

• non-recognition of the expected returns of the investments of the plan in the income statement but the recognition of 

such interest on the net liability /(receivable) of the provision calculated based on the discount rate used to measure the 

defined benefit obligations, 

• the recognition of past service cost in the income statement of the fiscal year before the dates of modification of the plan 

or when the related restructuring or terminal provision is recognized, 

• other changes include new disclosures such as quantitative sensitivity analysis. 

3.12 Provisions 

Provisions are recognized when the Company has present legal or constructive obligations as a result of past events, their 

liquidation is probable through outflow of resources and the exact amount of the obligation can be reliably estimated. 

Provisions are reviewed at each balance sheet date and adjusted to reflect the present value of the expenditure expected 

to be required to settle the obligation. Contingent liabilities are not recognized in the financial statements but are disclosed 

unless the possibility of outflow of resources embodying economic benefits is minimal. Contingent assets are not recognized 

in financial statements but are disclosed when an inflow of economic benefits is probable. 

3.13 Revenue recognition 

Revenue: Revenue includes the fair value of executed projects, sale of goods and services, free of Value Added Tax, 

discounts and returns. The recognition of revenue is as follows: 

- Construction Contracts: Revenues from the execution of construction contracts are accounted for in the period when 

the project is constructed, based on its completion stage. 

- Sales of goods: Sales of goods are recognized when the company transfers goods to customers, the customer has 

accepted the products and collectibility of the receivable is reasonably assured. 

- Services provided: Revenues from services is recognized in the period in which the services are rendered, based on the 

completion stage of the service in relation to the total services provided. 

- Interest revenue: It concerns the whole income from the investment of cash and the category of "Financial assets at 

fair value through profit or loss”. 

Expenses: Expenses are recognized on an accrual basis. Payments made under operating leases are transferred to results 

as expenses during the period of the lease. Interest expenses are recognized on an accrual basis. 
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3.14 Leases 

Company as Lessee: Leases of fixed assets that transfer to the Company all the risks and rewards associated with the 

ownership of an asset, regardless of the final transfer or none of title of ownership of that asset are classified as financial 

leases. 

Such leases are capitalized at the start of the lease at the lower of the fair value of the fixed asset or the present value of 

the minimum leases. Each lease is allocated between the liability and the financial expenses, so as to achieve a constant 

interest rate on the remaining financial obligation. 

The corresponding lease liabilities, free of financial expenses, are included in liabilities. The part of the financial expense 

relating to financial leases is recognized in the income statement during the lease term. Fixed assets acquired under financial 

lease are depreciated over the shorter period between the useful life of the fixed assets or their lease term. 

Leases where the lessor transfers the right to use an asset for an agreed period without transferring the risks and rewards 

of ownership of the fixed asset are classified as operating leases. Payments made under operating leases (free of any 

incentives received from the lessor) are recognized to the income statement proportionally during the lease. All leases of 

the Company are operating and not financial. 

Company as lessor: Leases where the Company does not transfer substantially all the risks and rewards of the asset are 

classified as operating leases. Initial direct costs incurred by lessors in negotiating and arranging an operating lease are 

added to the book value of the leased asset and recognized over the lease term as rental income. 

3.15 Construction Contracts 

Construction contracts refer to the construction of assets or group of associated assets specifically for customers according 

to the terms laid down in the relevant contracts and whose execution usually lasts for a period of over one year. The costs 

of the contract are recognized when they are made. 

Where the outcome of a construction contract cannot be reliably estimated, particularly in the cases where the project is at 

an early stage, then the revenue is recognized only to the extent that the contractual cost may be recovered, while the 

contractual cost should be recognized in the expenditure of the period in which it was incurred. Therefore for these contracts 

revenues are recognized so that the profit from the specific project is equal to zero. 

When the outcome of a construction contract can be estimated reliably, revenue and expenses of the contract are recognized 

during the contract, respectively as income and expense. The Company uses the percentage of completion method to 

determine the appropriate amount of income and expense to be recognized in a specific period. 

The completion stage is measured based on the costs incurred until the balance sheet date compared to the total estimated 

construction cost of each project. When it is likely for the total contract cost to exceed the total revenue, the expected loss 

is recognized immediately in the income statement as an expense. 
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In calculating the cost realized until the end of the period, any expenses related to future activities regarding the contract 

are excluded and are recorded as work in progress. The total cost realized and the total profit / loss recognized on each 

contract is compared with progressive invoices till the end of the fiscal year. 

Where realized expenses, plus net profits (less losses) that have been recognized exceed the progressive invoices, the 

difference appears as a receivable from customers of construction contracts in the account "Customers and other 

receivables". When the progressive invoices exceed realized expenses, plus net profits (less losses) that have been 

recognized, the balance is recorded as a liability towards customers of construction contracts in the account "Suppliers and 

other liabilities". 

3.16 Dividend Distribution   

Distribution of dividends to shareholders of the company is recognized as a liability in the financial statements on the date 

in which the dividends are appropriated by the General Meeting of Shareholders. 

 4. Objectives and risk management policies 

The Company's activities are subject to various risks and uncertainties which are mainly associated with the technique and 

time completion of construction projects and the achievement of those guaranteed characteristics. 

The Company is exposed to a limited range of financial risks. The usual risks to which it is theoretically subjected is the 

market risk (fluctuations in exchange rates, and market prices), credit risk, liquidity risk and cash flow risk. 

The risk management policy of the Company aims at limiting the negative impact on financial results that are likely to result 

from the inability to predict financial markets and the variation in the variables of cost and sales. The general risk 

management program of the Company primarily deals with the good execution of works, credibility and good execution of 

procurement, then follows the credit risk and then the market risk. 

The procedure followed by the risk management policy in which the Company is exposed is the following: 

• Evaluation of the risks associated with the Company’s activities and operations, 

• designing the methodology and selection of the appropriate financial products to reduce risks and 

•execution / implementation of the risk management process, in accordance with the procedure approved by the 

management. 

Risk management is performed by the services of its two main Divisions, namely the Finance Division and Project Division. 

Before such transactions, approval is obtained from officers who are entitled to commit the Company to the counterparties. 

4.1 Market Risks 

i) Foreign exchange risk 

The company operates internationally and therefore is exposed to foreign exchange risk arising primarily from the US dollar. 

Such kind of risk mainly results from commercial transactions in foreign currency. That risk does not significantly affect the 

operation of the Company since the transactions in foreign currency with customers and suppliers are rare.  

ii) Price risk 
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The Company is exposed to changes in the value of raw and other materials purchased from third parties, as well as changes 

in the value of its portfolio investment. This risk is not severely affected by the operation, because the Company has the 

products and goods in pre-agreed prices, under contracts with customers. The Company monitors the price fluctuations of 

cost data and tries to limit the impact of price changes. 

Besides the above, the Company is exposed to other price risks in respect of investments, which have been described as 

"Financial assets at fair value through profit or loss”. The price risk with respect to the Company's investment portfolio is 

considered limited. 

 iii) Risk of proper execution of work or commission 

Potential risks that may derive from commercial partnerships of the Company is the delay in supplying equipment and the 

delay of subcontractors in performing construction works which have as their impact on the overall delay of the execution 

of projects undertaken and therefore the imposition of penalties for breach of contract terms. 

The Company, thanks to its long-term experience, severe selection of partners, suppliers and close surveillance and quality 

assurance thereof, is not exposed to major risks regarding the proper execution of works and supplies it assigns. In addition 

there is a hedge against partners -suppliers, as they are required to produce bank guarantees (proper execution, supply of 

materials, etc.). 

 iv) Insurance Risk 

The insurance risk arises from the Company's activities and is associated with negative events, such as among others, 

accidents, injuries, damage in equipment and force majeure events. All the above may cause delays and in the worst case 

interruption of works. Any such developments would hinder the financial position and results of the Company. 

To address the above risks, the Company insures such risks in order to cover the total value of its projects and activities 

with all-risk insurance policies civil liability towards third party, employers' civil liability, machinery, vehicles, etc. with 

recognized international insurance companies. 

4.2 Credit risk 

The company’s exposure to credit risk is limited to financial assets, which on the balance sheet date, are as follows: 

 

 Amounts in thousands of € 31/12/2025 31/12/2024 

Categories of financial instruments    

Cash and cash equivalent  11.091 9.624 

Trade and other receivables   33.907 34.187 

Total  44.998 43.811 

 

The credit risk to which the Company is exposed arises from the default by the customer to pay within the contractual 

deadlines a part or the total of his debt. A major amount of the company’s turnover mainly consists of transactions with 

companies of the broader public sector and Greek private companies with high creditworthiness. As regards receivables not 

related to the State, the Company continuously monitors its receivables, either individually or by group, and incorporates 
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this information in the credit control. The Company's policy is to cooperate only with reliable customers. The Company's 

management considers that all the above financial assets that are not impaired in previous reporting date of the financial 

statements are of high credit quality. On this basis, the credit risk is considered limited. 

Potential credit risk exists also in cash and cash equivalents. In such cases, the risk may arise from counterparty’s failure to 

meet its obligations to the Company. To minimize this credit risk, the Company sets limits on its degrees of exposure to any 

individual financial institution. Also, as regards deposit products, the Company only transacts deals with well-established 

financial institutions of high credit standing. 

4.3 Liquidity risk 

Liquidity risk is maintained at low level, having sufficient cash equivalents and direct realizable securities. The risk of future 

cash flows (liquidity) is closely linked to the risk of proper execution of works and procurement, due to the cash burden 

that may arise in case of failure to execute the contractual terms. 

The Company manages its liquidity needs by carefully monitoring its long-term financial liabilities as well as the daily 

payments.               

The Company manages this risk by maintaining adequate cash and credit lines from the banks as well as from suppliers, 

always in relation to its operating and investment financial needs. 

The table below analyzes the Company's financial liabilities into relevant maturity groupings based on the remaining period 

at the balance sheet date. Balances due within 12 months equal their accounting values, since the impact of discounting is  

Not significant. 

Amounts in thousands of € 2025 
 Short-term  Long-term 

 within 6 
moths  

6 to 12 
months  

1 to 5 
years  

No later 

than 5 

years  

Bank loan 0 0 0 0 

Trade liabilities  19.011 0 0 0 

Other short-term liabilities  6.509 0 819 208 

Total  25.519 0 819 208 

Amounts in thousands of € 2024 
 Short-term  Long-term 

 within 6 

moths  

6 to 12 

months  

1 to 5 

years  

No later 

than 5 
years  

Bank loan 2.994 0 0 0 

Trade liabilities  18.764 0 0 0 

Other short-term liabilities  3.278 0 642 658 

Total  25.036 0 642 658 

It is noted that the Company's loan obligations as of 31/12/2024 related to a loan agreement with a customer guarantee, 

for the purpose of pre-collecting trade receivables, while no similar amount is recorded for 31/12/2025. 
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4.4 Presentation of financial assets and liabilities per category 

Financial assets and financial liabilities at the date of the financial statements can be categorized as follows: 

In thousands of € 2025  2024 

Current assets     

Financial assets at fair value through 
profit & losses 

28  16 

Trade and other liabilities     

Customers and other receivables 32.527  33.780 

Other receivables  1.379  407 

Cash and cash equivalent  11.091  9.624 

Total  45.025  43.827 
    

Suppliers and relevant liabilities  19.011  18.764 

Other short-term liabilities 2.408  2.476 

Other short-term liabilities 300  0 

Total  21.719  21.240 

 

4.5 Capital management policies and objectives 

The objectives of the management for the company's capital management is to ensure its ability to continue its activities 

(going - concern). This is achieved by ensuring the conservation of the company’s credit rating. Moreover, particular 

objectives of the company are to ensure satisfactory dividend yield to its shareholders and to fulfill the contractual terms 

with the contracting parties. 

The Company monitors capital on the basis of net debt to the total owner’s equity. As regards the years 2023 and 2022 the 

indicator is analyzed as follows: 

In thousands of € 2025   2024 

Total Owner’s Equity  33.284  30.138 

Plus: Loans  0  2.994 

Less: Cash and cash equivalent  -11.091  -9.624 

Net debt  22.193  23.508 
    

Total owner’s equity  33.284  30.138 

Plus: Loans  0  2.994 

Total capital employed 33.284  33.132 
    

Net debt to total owner’s equity  7/10  7/10 
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4.6 Fair value hierarchy 

The Company has adopted the amended IFRS 7 "Financial Instruments: Disclosures". The revised version requires additional 

disclosures about the fair value of financial instruments and liquidity risk. Specifically, according to this amendment, the 

funds of each class of financial instruments of the balance sheet that are measured at fair value, for disclosure purposes, 

should be classified in the following three levels, depending on the quality of the data used to estimate their fair value: 

- Level 1: prices (unadjusted) are of active markets. 

-Level 2: the data that are directly or indirectly observable and related to valuation assets (this category does not include 

the data of level 1). 

- Level 3: data that are derived from estimates of the business itself as there are no observable data in the market. 

The Company's financial instruments that are measured at fair value are classified in the following three levels: 

Amounts in € Total  Level 1 Level 2 Level 3 

Financial assets at fair value through profit and 

loss  
27.909,02 27.909,02 - - 
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5. Notes to the Financial Statements 

5.1 Tangible fixed assets 

The Company holds legal titles of ownership of fixed assets and there are no liens or other encumbrances. Tangible fixed 

assets are as follows: 

Amount in € Land Buildings  
Mechanical 
equipment  

Transport 
means  

Furniture and 
other 

equipment  

Intangible 
Assets under 
construction 

Total  

Acquisition cost 
on January 1, 

2024 
2.706.450,69 10.046.613,04 7.913.541,58 777.648,88 709.255,92 141.768,55 22.295.278,66 

Less: 
Accumulated 
Depreciation 

0,00 -4.164.828,55 -5.560.866,66 -653.109,68 -585.125,25 0,00 -10.963.930,15 

Book value as 
of January 1, 

2024 
2.706.450,69 5.881.784,49 2.352.674,92 124.539,20 124.130,67 141.768,55 11.331.348,51 

Additions  0,00 0,00 186.461,26 0,00 53.128,01 358.265,86 597.855,13 
Plus / (minus): 
Transportation 

0,00 167.927,41 190.713,94 29.257,18 86.694,78 -474.593,31 0,00 

Sales - 
Reductions 

0,00 0,00 0,00 -10.270,42 0,00 0,00 -10.270,42 

Depreciation of 
fiscal year  

0,00 -340.736,07 -429.434,71 -49.491,39 -58.441,35 0,00 -878.103,52 

Depreciation of 
sales – write-offs 

0,00 0,00 0,00 10.270,40 0,00 0,00 10.270,40 

Acquisition cost 
(or deemed 

acquisition cost) 
as of December 

31, 2024 

2.706.450,69 10.214.540,45 8.290.716,78 796.635,64 849.078,71 25.441,10 22.882.863,37 

Less: 
Accumulated 
Depreciation 

0,00 -4.505.564,62 -5.990.301,37 -692.330,67 -643.566,60 0,00 -11.831.763,27 

Book value as 
of December 

31, 2024 
2.706.450,69 5.708.975,83 2.300.415,41 104.304,97 205.512,11 25.441,10 11.051.100,10 

Additions 0,00 0,00 255.939,87 242.159,14 123.047,18 2.125.165,83 2.746.312,02 
Plus / (minus): 
Transportation 

0,00 0,00 735.955,26 365.331,50 0,00 -1.101.286,76 0,00 

Sales – 
Reductions 

0,00 0,00 0,00 -131.216,49 -4.021,97 0,00 -135.238,46 

Depreciation of 
fiscal year  

0,00 -346.312,77 -468.750,24 -95.005,99 -95.475,62 0,00 -1.005.544,62 

Depreciation of 
Items Sold – 

Deleted  
0,00 0,00 0,00 129.116,43 4.021,83 0,00 133.138,26 

Acquisition cost 
(or deemed 

acquisition cost) 
as of December 

31, 2025 

2.706.450,69 10.214.540,45 9.282.611,91 1.272.909,79 968.103,92 1.049.320,17 25.493.936,93 

Less: 
Accumulated 
Depreciation 

0,00 -4.851.877,39 -6.459.051,61 -658.220,23 -735.020,39 0,00 -12.704.169,63 

Book value as 
of December 

31, 2025 
2.706.450,69 5.362.663,06 2.823.560,30 614.689,56 233.083,53 1.049.320,17 12.789.767,30 
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5.2 Intangible assets 

The intangible assets of the Company include only purchased software and are analyzed as follows: 

Amounts in €  Software  

Acquisition cost on January 1, 2024 303.111,74 

Less: Accumulated Depreciation -271.851,54 

Book value as of January 1, 2024 31.260,20 

Additions 2023 12.682,00 

Depreciation of the fiscal year 2024 -14.039,70 

Acquisition cost as of December 31, 2024 315.793,74 

Less: Accumulated Depreciation -285.891,24 

Book value as of December 31, 2024 29.902,50 

Additions 2025 3.200,00 

Depreciation of the fiscal year 2025 -15.121,68 

Acquisition cost as of December 31, 2025 318.993,74 

Less: Accumulated Depreciation -301.012,92 

Book value as of December 31, 2025 17.980,82 

 

5.3 Rights to use  

As of 31/12/2025, the Company holds rights to use and they are broken down as follows: 

Amounts in € Rights  

Balance at start 1/1/2024 381.277,38 

Depreciation of rights to use of assets  -26.783,71 

Balance at end of the year 31/12/2024 354.493,67 

Additions 2025 36.673,96 

Depreciation of rights to use of assets  -27.640,87 

Balance at end of the year 31/12/2025 363.526,76 

 

5.4 Investments in associated / jointly controlled companies. 

As of 31/12/2023, the Company has the following investments in associated / jointly controlled companies: 

Name  Seat  % Shareholding  

ARCOMET RMC FZC United Arabic Emirates  25.00% 

 

The results of ARCOMET RMC FZC using the equity method. 

No movement of investments in associated/jointly controlled companies is recorded in the current and previous fiscal year. 

 

5.5 Other long-term receivables 

Other long-term requirements of the Company are analyzed in the following table: 
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Amounts in € 31/12/2025  31/12/2024 

Guarantees given  12.320,00  10.220,00 

Total other long-term receivables 12.320,00  10.220,00 

 

5.6 Inventories   

The inventories of the Company are as follows: 

Amounts in € 31/12/2025  31/12/2024 

Raw materials  950.714,57  859.624,25 

Consumables  291.793,61  236.875,05 

Products & other stocks  39.444,82  40.562,47 

Total  1.281.953,00  1.137.061,77 

Less: Provisions for depreciation of 
inventories 

-388.602,23  -307.836,57 

Total net realizable value 893.350,77  829.225,20 

 

5.7 Customers and other trade receivables 

Customers and other trade receivables of the Company, are analyzed as follows: 

Amounts in € 31/12/2025  31/12/2024 

Customers (open account) 16.435.807,36  13.924.488,92 

Customers- account of guarantees of proper 

execution  
7.096.084,18  4.250.370,84 

Receivables from customers for construction 
contracts 

9.671.374,21  14.446.630,74 

Notes receivable  0,00  0,00 

Checks receivable 114.309,74  139.000,00 

Less: Provision for impairment -2.415.969,25  -427.588,41 

Total Net Receivables from Customers 30.901.606,24  32.332.902,09 

Advances to suppliers and subcontractors 1.625.852,79  1.446.621,46 

Total 32.527.459,03  33.779.523,55 

    

Non-current assets  0,00  0,00 

Current assets  32.527.459,03  33.779.523,55 

 32.527.459,03  33.779.523,55 
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The maturity of customers that have not been impaired is shown in the following table: 

Amounts in thousands of € 31/12/2025  31/12/2024 

Less than 3 months  25.317  29.390 

Between 3 and 6 months  114  139 

Greater than 1 year  7.096  4.250 

Total 32.527  33.779 

 

The change in the provision for doubtful receivables is presented in the table below. 

Balance at 1.1.2024 253.182,24 

Additional provisions  174.406,17 

Used provisions  0,00 

Balance at 31.12.2024 427.588,41 

Additional provisions  1.988.380,84 

Used provisions  0,00 

Balance at 31.12.2025 2.415.969,25 

 

 5.8 Other receivables and Other current assets 

Other receivables and other current assets of the Company's assets are analyzed below: 

Amounts in € 31/12/2025  31/12/2024 

Receivables from the Greek State for taxes 1.241.166,17  370.782,23 

Advances to workers and third parties 16.486,97  20.248,40 

Receivables from joint ventures   8.213,60  7.311,20 

Other receivables  105.181,81  0,00 

Advance contributions to IKA (Social Insurance 

Institute) 
16.303,92  16.224,56 

Less: Provisions for impairment -8.213,60  -7.311,20 

Total Other Receivables  1.379.138,87  407.255,19 
    

Other Current Assets    

Expenses of next years  172.621,83  372.553,16 

Σύνολο Λοιπών Κυκλοφορούντων στοιχείων 172.621,83  372.553,16 

 

Receivables from the Greek State include a 2024 income tax advance of €33.983,05 as well as an advance payment through 

3% contractor tax withholdings from the Company's customers of €1.207.183,12, while deferred expenses include an 

amount of €6.304,67 relating to purchases under receipt. 

 

5.9 Financial assets at fair value through profit and loss  

These are high liquidity placements in bank bonds of Piraeus Bank and mutual funds with short-term investment horizon. 
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Amounts in € 31/12/2025  31/12/2024 

Balance at the start of the year  16.081,99  13.271,85 

Additions     

  - Shares listed on the stock exchange 0,00  0,00 

Sales / write-offs    

  - Fair value adjustments 11.827,03  2.810,14 

Balance at the end of the year  27.909,02  16.081,99 

    

Amounts in € 31/12/2025  31/12/2024 

Shares listed on the stock exchange  27.909,02  16.081,99 

Total trade portfolio securities 27.909,02  16.081,99 

 

The book values of those financial assets are classified as at fair value through the statement of comprehensive income. 

Changes in fair value of financial assets are included in "Other financial results" in the statement of comprehensive income. 

 

5.10 Cash and cash equivalents 

Cash equivalents represent cash in the Company’s funds and bank deposits available on demand. Cash and cash equivalents 

of the Company are as follows: 

Amounts in € 31/12/2025  31/12/2024 

Cash 15.055,63  1.148,35 

Bank deposits  11.076.348,10  9.622.651,48 

Total Cash  11.091.403,73  9.623.799,83 

 

During those dates there were no overdrafts from bank accounts. 

 

5.11 Construction contracts 

Construction contracts refer to the construction of assets or group of associated assets specifically for customers according 

to the terms laid down in the relevant contracts and whose execution usually lasts for a period of over one year. 

Amounts in € 
01/01 - 

31/12/2025 
 01/01 - 

31/12/2024 

Contract revenue accounted for in the year  56.418.565,34  44.353.962,34 

Contract costs incurred and recognized profits (less recognized losses) 
until present  

185.133.582,96  152.165.023,51 

 

The analysis of receivables and liabilities from construction contracts of the Company is as follows: 
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Amounts in € 
01/01 - 

31/12/2025 
 01/01 - 

31/12/2024 

Advances received 7.179.925,93  11.022.573,15 

Customer reservations for proper execution  7.096.084,18  4.250.370,84 

Gross amount due from customers for contract work presented as a 

receivable  
8.151.124,97  14.446.746,93 

Gross amount due to customers for contract work, presented as a liability 3.572.763,04  847.729,52 

 

The book values analyzed above reflect the best estimate of the management regarding the result from each of the 

construction contracts as well as the percentage of completion at the balance sheet date. The Company's management 

assesses the profitability of ongoing projects on a monthly basis using detailed procedures for monitoring their progress. 

 

5.12 Owner’s Equity 

i) Share Capital 

The share capital of the Company consists of 9.470.000 shares of nominal value €1,20 each. The total share capital amounts 

to €11.364.000,00.  

ii) Other reserves 

The analysis of other reserves of the Company, is as follows: 

Amounts in Euro 31/12/2025   31/12/2024 

Legal Reserve 2.036.497,71   1.840.606,38 

Total Legal Reserve 2.036.497,71   1.840.606,38 

Special Reserve Law 3908/2011 906.656,10   906.656,10 

Total Special Reserves 906.656,10   906.656,10 

Taxed reserves Law 2579/1998 753.312,67   753.312,67 

Taxed reserves Law 2954/2001 2.549.674,70   2.549.674,70 

Taxed reserves Law 3296/2004 132.187,20   132.187,20 

Taxed reserves Law 3299/2011 620.470,06   0,00 

Taxed reserves Law 4399/2016 Β 1.418.641,65   0,00 

Taxed reserves Law 4399/2016 Γ 1.003.182,42   0,00 

Total Contingency Reserves 6.477.468,70   3.435.174,57 

Tax-free reserves Law 3299/2004 1.711.501,49   1.711.501,49 

Tax-free reserves Law 3908/2011 175.868,37   162.843,42 

Total Special Reserves 1.887.369,86   1.874.344,91 

Tax exemption reserve Law 3908/2011 96.867,74   96.867,74 

Tax exemption reserve Law 4399/2016 331.016,40   165.508,20 

Total Tax exemption Reserves 427.884,14   262.375,94 

Actuarial profit/loss reserves -159.593,95   -93.327,23 

Total Other Reserves -159.593,95   -93.327,23 

        

Total Reserves 11.576.282,56  8.225.830,67 
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The statutory reserve has been formed in accordance with the provisions of Commercial Law 4558/2018 

The change in taxed reserves of Laws 3299/2011 and 4399/2016 concerns a reclassification from a separate monitoring in 

a Retained Earnings account to a separate reserve account. 

iii) Retained earnings 

Amounts in Euro 31/12/2025  31/12/2024 

Proposed dividend  1.302.760,45  706.492,18 

Retained earnings  7.095.559,76  6.653.076,67 

Retained earnings balance (Own participation Law 

3299/04, €2,481,880.25*25%) 
0,00  620.470,06 

Retained earnings balance (Own participation 
L.4399/16 second cycle, €1,529,568.31*100%) 

0,00  1.418.641,65 

Balance of retained earnings (Own participation 

L.4399/16 3rd cycle, €1,003,182.42*100%) 
0,00  1.003.182,42 

Balance of retained earnings (Own participation 
L.4399/16, €331.016,39/22%) 

1.504.619,94  0,00 

Balance of retained earnings (Own participation 

L.3908/11, €32,289,27/22%) 
440.307,91  146.769,30 

Total  10.343.248,06  10.548.632,28 

 

On March 31, 2026, the Company's Board of Directors proposed the distribution of the minimum dividend amounting to 

€1.302.760,45. The said proposal of the Board of Directors is subject to the approval of the Annual General Meeting of the 

Company's shareholders. 

 

5.13 Deferred Tax Assets and Liabilities 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against 

current tax liabilities and when the deferred income taxes relate to the same tax authority. The offset amounts are as 

follows: 
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Amounts in € 31/12/2025 31/12/2024 

 D.T. 

Receivable 
D.T. Liability  

D.T. 

Receivable 
D.T. Liability  

Non-current assets      

Intangible Assets 0,00 12,06 0,00 12,06 
Tangible Assets 0,00 568.710,60 0,00 592.364,42 

Rights to use assets  0,00 79.975,88 0,00 77.988,61 

Current Assets      

Construction Contracts 1.423.961,29 0,00 2.954.887,74 0,00 

Other Receivables  0,00 1.793.221,93 0,00 3.178.258,76 
Joint Ventures     

Long-term Liabilities     

Reserves  45.013,67 0,00 26.323,06 0,00 
Long-term Liabilities     

Provisions for benefits to 
workers 

92.170,11 0,00 75.372,92 0,00 

Provisions for losses of 
projects  

32.974,81 0,00 19.556,91 0,00 

Other provisions  534.371,02 0,00 79.158,79 0,00 

Short-term Liabilities      

Liabilities from right to use 

(IFRS 16)  
82.087,54 0,00 81.675,94 0,00 

Other Short-term Liabilities  786.011,25 0,00 186.503,88 0,00 

Total  2.996.589,69 2.441.920,47 3.423.479,24 3.848.623,85 

Offset  -2.996.589,69 -2.996.589,69 -3.423.479,24 -3.423.479,24 

Total  554.669,22   425.144,61 

 

According to the tax law, certain incomes are not taxed at the time of their acquisition, but at the time of their distribution 

to the shareholders. The accounting principle of the Company is to recognize a deferred tax liability for these incomes at 

the time of their realization regardless of the time of their distribution. The deferred tax has been calculated based on the 

applicable tax rate at the time of maturity of the tax claim / obligation. 

Deferred tax assets are recognized as a tax loss to the extent that it is probable that future taxable profits will be realized. 

The tax rate for the years was used to calculate the deferred tax, where the temporary differences are expected to be 

settled. With the Law 4799/2021 is in force, where there has been a change in the tax rate from the year 2021 onwards, 

from 24% to 22%. 

 

5.14 Severance Pay for Retirement 

The employees of the Company receive a lump sum compensation according to Law 2112/20 & Law 4093/2012 upon leaving 

service due to retirement. The Company recognizes as a liability the present value of the legal commitment to pay a lump 

sum compensation to personnel due to retirement. This liability was calculated based on an actuarial study. This liability of 

the Company is analyzed as follows: 
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Amounts in € 31/12/2025  31/12/2024 

Lump sum plan under Law 2112/20 (unfunded)    

Balance at the start of the year 462.254,46  394.994,91 

Pension benefits 174.210,01  98.785,40 

Payments during the fiscal year  -12.901,80  -31.525,85 

Balance at the end of the year 623.562,67  462.254,46 

The amounts relative to the cost of pension benefits are as follows: 

Amounts in € 31/12/2025  31/12/2024 

Analysis of pension benefits    

Current service cost 72.181,40  63.974,62 

Financial cost 14.699,69  14.061,82 

Termination cost 2.371,60  10.648,44 

Actuarial (profits) / losses 84.957,32  10.100,52 

Balance at the end of the year 174.210,01  98.785,40 

 

The main actuarial assumptions used for the above accounting purposes are the following: 

 31/12/2025  31/12/2024 

Discount interest rate 3,60%  3,18% 

Future salary growth  5,00%  5,00% 

Inflation  2,00%  2,00% 

 

5.15 Other long-term liabilities 

The application of IFRS 16 has resulted in the use of assets (note 5.3) and lease obligations from the use rights. The total 

amount of the liability has been classified into long-term and short-term (note 5.19), depending on the expected year of 

settlement of the relevant liability. The change of the liability and the distinction between short-term and long-term for 

31.12.2025 is analyzed as follows: 
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Amounts in € 
Rental 

liability  

Balance at the start 1/1/2024 392.262,46 

Interest from rental liabilities  15.258,69 

Payments of rental interest  -15.258,69 

Remeasurement of liability costs 0,00 

Payments of amortization of rents  -21.008,19 

Balance at the end of year 

31/12/2024 
371.254,27 

Interest from rental liabilities  22.282,94 

Payments of rental interest  -22.282,94 

Recalculation of liability costs 19.913,38 

Payments of amortization of rents  -18.042,45 

Balance at the end of year 

31/12/2025 
373.125,20 

 

Amounts in € 31/12/2025  31/12/2024 

Short-term rental liabilities  19.645,96  21.939,62 

Long-term rental liabilities  353.479,25  349.314,65 

Total rental liabilities  373.125,20  371.254,27 

 

The other long-term liabilities account, apart from the long-term lease liability, includes the remaining investment grant 

amount for which a special reserve of €50.156,36 has not been formed. 

 

 5.16 Other non-current Provisions 

The Company establishes provisions in order to cover future differences from tax audits and other extraordinary risks which 

are expected to be used within the next 3 years. In fiscal 2025, no relevant provision is recorded. 

 

5.17 Suppliers and other liabilities  

The remaining suppliers and other related liabilities of the Company are analyzed as follows: 

Amounts in € 31/12/2025  31/12/2024 

Suppliers  10.338.955,55  7.978.204,60 

Advances from customers 5.098.767,40  9.937.929,86 

Liabilities to customers from the execution of works  3.572.778,41  847.744,90 

Total  19.010.501,36  18.763.879,36 

 

Trade liabilities do not bear interest and are settled normally. 
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5.18 Current tax liabilities 

The company’s current tax liabilities include current liabilities from income tax, tax of wages to staff and third parties and 

liabilities from taxes of previous years and are analyzed as follows: 

Amounts in € 31/12/2025  31/12/2024 

Tax Liabilities  3.800.717,77  802.365,98 

Total  3.800.717,77  802.365,98 

 

As regards the unaudited fiscal years of the Company see section 5.28 "Contingent Liabilities - Receivables". 

 

5.19 Other short-term liabilities and short-term provisions 

The company’s other short-term liabilities are analyzed as follows: 

Amounts in € 31/12/2025  31/12/2024 

Insurance corporations 468.990,21  416.288,03 

Accrued expenses  1.106.875,35  548.471,14 

Staff benefits payable  466.474,80  335.138,13 

Provisions from losses associated with works  149.885,50  88.895,05 

Dividends payable  0,00  858.802,78 

Short-term Obligation to Use Assets  19.645,96  21.939,62 

Other liabilities 2.687,20  25.071,92 

Beneficiaries of fees from previous year 193.640,35  180.945,21 

Total  2.408.199,37  2.475.551,88 

 

The Short-Term Provisions of € 300.000,00 concern a provision amount that has been formed by the Company for reasons 

of conservatism and concerns possible costs from the outcome of legal disputes. 

 

5.20 Short-term debt obligations  

The other short-term debt obligations of the Company are analyzed as follows: 

Amounts in € 31/12/2025  31/12/2024 

Bank loans 0,00  2.994.000,00 

 0,00  2.994.000,00 

The Company's loan obligations as of 31/12/2024 related to a loan agreement with a customer guarantee, for the purpose 

of pre-collecting trade receivables. 

 

5.21 Turnover 

The breakdown of the Company’s turnover for the current year and previous year is as follows: 
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Amounts in € 31/12/2025  31/12/2024 

Income from the execution of construction contracts 56.418.565,34  43.432.786,67 

Sales of other inventories and scrap 118.791,04  172.101,68 

Total  56.537.356,38  43.604.888,35 

 

5.22 Breakdown of expenses by category 

The company’s breakdown of expenses by category for the years 2025 & 2024 is as follows: 

 31/12/2025 31/12/2024 

Amounts in € Cost of sales 
Administrative 

expenses 
Total  Cost of sales 

Administrative 
expenses 

Total  

Remunerations and 
other employee 
benefits 

11.020.939,88 1.510.310,75 12.531.250,63 9.226.335,58 1.461.023,14 10.687.358,72 

Cost of inventories 
recognized as an 
expense 

6.637.578,99 0,00 6.637.578,99 10.487.307,52 0,00 10.487.307,52 

Depreciation of fixed 
assets  

947.094,40 86.091,07 1.033.185,47 846.846,28 58.040,94 904.887,22 

Depreciation of 
intangible assets  

0,00 15.121,68 15.121,68 0,00 14.039,70 14.039,70 

Fees & expenses of 
Subcontractors 

20.576.112,01 0,00 20.576.112,01 14.293.677,32 0,00 14.293.677,32 

Other fees and third 
party expenses  

3.070.113,36 202.297,02 3.272.410,38 190.422,07 137.820,55 328.242,62 

Insurance Premiums  264.645,46 25.066,40 289.711,86 154.026,38 2.969,79 156.996,17 

Rents  443.435,90 42.000,88 485.436,78 429.023,21 120.794,89 549.818,10 

Maintenance repairs 253.601,08 24.020,31 277.621,39 340.011,81 24.659,55 364.671,36 

Other benefits to third 
parties  

1.916.854,69 181.558,55 2.098.413,24 1.801.403,05 98.879,05 1.900.282,10 

Taxes and duties 155.322,36 31.529,52 186.851,88 53.097,42 24.364,16 77.461,58 

Other miscellaneous 
expenses 

2.743.984,21 210.976,85 2.954.961,06 1.568.229,52 161.435,89 1.729.665,41 

Provisions for losses 
from the execution of 
works  

60.990,45 0,00 60.990,45 80.157,08 0,00 80.157,08 

Provisions for liabilities 
of defined benefit 
plans 

55.486,08 2.376.214,03 2.431.700,11 43.097,21 180.930,27 224.027,48 

Total  48.146.158,87 4.705.187,06 52.851.345,93 39.513.634,45 2.284.957,93 41.798.592,38 

Less: Cost of own 
production 

0,00 0,00 0,00 -18.107,14 0,00 -18.107,14 

FINAL TOTAL  48.146.158,87 4.705.187,06 52.851.345,93 39.495.527,31 2.284.957,93 41.780.485,24 

 

5.23 Employee Benefits 

The number of employed the company’s employed staff during the reported date is analyzed as follows: 

The benefits to the Company’s staff are analyzed as follows: 
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 31/12/2025  31/12/2024 

Salaried employees  55  39 

Day workers  198  165 

 253  204 

 

Amounts in € 31/12/2025  31/12/2024 

Wages, salaries and allowances 9.209.188,16  8.271.146,96 

Social security expenses 1.976.196,15  1.903.140,59 

Severance pay compensation  12.901,80  31.525,85 

Other employee benefits 1.332.964,52  499.430,52 

Total  12.531.250,63  10.705.243,92 

    

Amount charged to the income statement 12.531.250,63  10.687.358,72 

Amount capitalized in owner-produced fixed 

assets 
0,00  17.885,20 

Total  12.531.250,63  10.705.243,92 

 

5.24 Other income and operating expenses 

Other income and operating expenses of the company are analyzed as follows: 

Amounts in € 31/12/2025  31/12/2024 

Other operating income    

Profits from sale of fixed assets 16.999,64  822,56 

Rents other 21.000,00  22.400,00 

Other income 17.972,86  5.465,24 

Income from services provided abroad  2.092,48  8.637,76 

indemnities from insurance companies 0,00  1.612,00 

Income from the grant of Law 3908/2011 13.024,95  14.506,82 

Other 315.870,37  0,00 

Income from unused provisions  1.103.293,68  917.517,67 

Income from provisions of previous years 25.706,00  0,00 

Total 1.515.959,98  970.962,05 

 

Amounts in € 31/12/2025  31/12/2024 

Other operating expenses    

Losses from exchange differences 7.594,56  5.030,93 

Waiver of receivables  0,00  9.673,83 

Fines- Additional Charges -Interest Overdue 3.147,82  1.586,50 

Provisions for coverage of losses from dissolution of joint 

venture  
487,24  0,00 
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Expenses of previous years 0,00  766,89 

Provisions for depreciated inventories  96,17  0,00 

Other 2.316,00  11.160,00 

Forfeiture of letters of guarantee 110.000,00  32.640,00 

Total  123.641,79  60.858,15 

 

5.25 Financial Income and Expenses 

The company’s financial income and expenses are analyzed as follows: 

Amounts in € 31/12/2025  31/12/2024 

Financial income:    

- Profit from depreciation of assets  13.132,81  4.380,04 

-from Stocks 25,91  0,00 

- from Banks  8.631,28  501,61 

Total  21.790,00  4.881,65 

Financial expenditure:    

- Supplies of letters of guarantee 5.631,09  16.752,61 

- Other bank expenses  2.704,86  3.399,98 

Total  8.335,95  20.152,59 

 

5.26 Income Tax 

According to the tax law 4799/2021 that was passed on 18/05/2021, the tax rate of legal entities based in Greece, amounts 

to 22% for the years beginning on 01/01/2021 and thereafter. The Company calculated both the income tax for the year 

with a rate of 22% and for the calculation of the deferred tax where the temporary differences are expected to be settled. 

For profits that will be distributed from 01/01/2020 the dividend tax amounts to 5%. 

The Company’s income tax is analyzed as follows: 

Amounts in €  31/12/2025   31/12/2024 

Current annual tax  2.124.079,36  340.094,97 

Other non-incorporated taxes  11.000,00  11.000,00 

Income Tax of previous years 0,00  12.937,32 

Deferred tax -961.123,22  230.415,28 

Total  1.173.956,14  594.447,57 

 

The tax amount on the Company's profit before tax differs from the theoretical amount that would result using the weighted 

average tax rate applicable to the company's profits. The relationship between the expected tax expense based on the 

actual tax rate of the Company and the tax actual expense directly recognized in comprehensive income, is as follows: 
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Amounts in €  31/12/2025   31/12/2024 

 -Profit before tax, as income statement  5.091.782,69  2.719.236,07 

 -Applicable Tax Rate 22%  22% 

 -Income tax under the applicable tax rate 1.120.192,19  598.231,94 

 -Tax corresponding to expenses not recognized 

as fiscal  
144.939,10  101.486,64 

- Taxes, duties, fines 11.000,00  11.000,00 

 -Τax due to difference between accounting and 

tax base 
63.333,04  36.299,87 

 -Income Tax of previous years 0,00  12.937,32 

 -Tax exemption Law 4399/2016 -165.508,19  -165.508,19 

Tax expense in the income statement 1.173.956,14  594.447,57 

 

5.27 Commitments               

The company’s commitments regarding construction contracts are as follows: 

Amounts in € 31/12/2025  31/12/2024 

Unexecuted remaining works  54.212.539,49  42.567.705,07 

Granted guarantees of proper execution  18.092.886,57  23.193.921,73 

 

As of 31/12/2025, the Company does not lease transportation means, tangible assets and other equipment under non-

cancelable leases that have been agreed. 

 

5.28 Contingent Assets - Liabilities 

The Company has legal titles to the fixed assets and there are no liens or other encumbrances. 

Disputed Claims 

The Company is involved (in the capacity of defendant and plaintiff) in various court cases and arbitration proceedings in 

the context of its normal operation. The Management as well as the legal advisors estimate that the pending cases are 

expected to be settled without significant negative effects on the financial position of the Company, or on the results of its 

operation. 

Unaudited fiscal uses 

For the fiscal years 2014 to 2024, the Company has been tax audited in accordance with the provisions of article 65A 

paragraph 1 of Law 4174/2013, while in December 2023 the regular audit of the tax authorities for the fiscal years 2021 

and 2022 was completed. 

From fiscal year 2016 onwards, this specific audit has become optional. The Company has chosen to continue receiving the 

Annual Certificate. 
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For the fiscal year 2025, this audit is in progress and the relevant tax certificate is expected to be issued after the publication 

of the financial statements. Upon completion of the tax audit, the Company's Management does not expect significant tax 

liabilities to arise beyond those recorded and reflected in the financial statements. 

According to the 1738/2017 decision of the Council of State, it is stipulated that the expiration of the limitation period must 

be specifically specified in the law, with reference to a specific point in time, and not depend on actions of a public authority 

(issuance and/or notification of an audit order or on the amount at which the Management will determine the obligations 

of the entity). The above decision was adopted by the Ministry of Finance with POL 1192/2017 and therefore it is considered 

that the right of the State to conduct a tax audit has expired until the fiscal year 2020. 

 

5.29 Transactions with related parties 

Transactions with the following companies are performed on a purely commercial basis. The Company was not involved in 

any transaction of unusual nature or content that is essential for the Company or the Group and those closely related to 

the latter and does not intend to be involved in such transactions in the future. None of the transactions incorporates special 

terms and conditions and no guarantee was given or received.  

1) Balances with related parties     

Amounts in €  31/12/2025  31/12/2024 

a) Receivables from customers and works in 
progress 

   

Affiliated companies  375.612,29  375.612,29 

Total  375.612,29  375.612,29 

b) Other receivables     

Subsidiaries  8.213,60  7.311,20 

Total  8.213,60  7.311,20 

c) Liabilities to suppliers and other liabilities    

Management members 6.445,00  8.056,00 

Total  6.445,00  8.056,00 

 
 
d) Liabilities to customers and work in progress  

   

Management members 0,00  0,00 

Total  0,00  0,00 
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2) Transactions with related parties     

Amounts in €  31/12/2025  31/12/2024 

a) Income from the execution of works and other 
income  

   

Other subsidiaries of the holding company 0,00  0,00 

Total  0,00  0,00 

b) Purchases and remunerations from services 
provided 

   

Subsidiaries     

Management members 188.200,00  186.600,00 

Total  188.200,00  186.600,00 
    

3) Guarantees granted to related parties    

Amounts in €  31/12/2025  31/12/2024 

Other subsidiaries of the holding company 0,00  0,00 

Total  0,00  0,00 

 

5.30 Benefits to the Company’s Management  

The benefits to the Company's management for the years 2025 and 2024 are broken down as follows: 

Amounts in €  31/12/2025  31/12/2024 

Short-term benefits to employees     

- Other allowances 0,00  189.423,45 
 0,00  189.423,45 

Benefits after the end of the work related to     

Net worth payments  384.600,00  352.116,00 
 384.600,00  352.116,00 

    

Total  384.600,00  541.539,45 

    

Receivables from managers  0  0 

Liabilities to managers  193.640,35  180.945,21 

 

No loans have been granted to Board members or other managers of the Company (or their families). As of 31/12/2025 

there was a liability of €193.640,35 to Board members and it regarded outstanding remuneration. 

 

5.31 Proposal on the distribution of profit  

Profit is distributed as follows: 
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Amounts in € 31/12/2025 

Annual profit  3.917.826,55 

Balance of earnings of previous years  9.842.140,11 

Minus: Formation of reserves by 

development laws 
-3.042.294,13 

Minus: Formation of reserves from net 
profits in the year 2025 

-308.157,76 

Other total income (expenditure)   -66.266,71 

Distribution of Profit  10.343.248,06 

 

On March 31 2026 the Board of Directors proposed no dividend distribution. That proposal of the Board of Directors is 

subject to approval by the company's Annual General Meeting of Shareholders. The proposed distribution of profit is as 

follows: 

Amounts in €  31/12/2025 

Balance of earnings of current year  3.917.826,55 

Balance of earnings of previous years  9.842.140,11 

Legal Reserve  -195.891,33 

Transfer of taxed reserves of own 

participation (Laws 3299 & 4399) 
-3.042.294,13 

Tax exemption reserve Law 4399/2016 -165.508,19 

First Dividend -1.302.760,45 

Grant Reserve Law 3908/2011 -13.024,95 

Total  9.040.487,61 

 

5.32 Earnings per share 

The basic earnings per share (expressed in minutes per share) for the Company are as follows: 

Amounts in € 31/12/2025  31/12/2024 

Profit before tax 5.091.782,69  2.719.236,07 

Income tax  -1.173.956,14  -594.447,57 

Profit after tax (a) 3.917.826,55  2.124.788,50 

Actuarial profit / loss -84.957,32  -10.100,52 

Income tax  18.690,61  2.222,11 

Other Total Income after tax (b) 3.851.559,84  2.116.910,09 
    

Weighted number of shares outstanding 9.470.000  9.470.000 
    

Basic earnings per share (cents / share): 0,4067  0,2235 
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Basic earnings per share are based on dividing the gain or loss attributable to the holders of common shares of the Company 

by the weighted average number of common shares outstanding during the accounting period. 

 

5.33 Events after the balance sheet date 

The Company is not directly exposed to transactions in the Middle Eastern countries involved in the conflict in Iran, while 

any indirect impact is limited and is not expected to have a material impact on the financial statements of the next financial 

year. 

There are no events after the financial statements related to the Company and that need to be mentioned according to the 

International Financial Reporting Standards (IFRS). 
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