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REPRESENTATIONS OF THE MEMBERS OF THE BOARD OF DIRECTORS  

(In accordance with Article 4 paragraph 2 of Law 3556/2007)   

 

The members of the Board of Directors of "REAL CONSULTING IT BUSINESS SOLUTIONS SOCIETE 
ANONYME"   

1) Anastasios Papargyris, Chairman of the Board of Directors,  
2) Dionysia Karatza, Chief Executive Officer, and  
3) Dionysios Athanasakos, Vice Chairman of the Board of Directors,  

declare that, to the best of our knowledge: 

a) The annual separate and consolidated financial statements of "REAL CONSULTING IT BUSINESS 
SOLUTIONS SOCIETE ANONYME" for the period from January 1, 2025 to December 31, 2025, prepared in 
accordance with the applicable International Financial Reporting Standards, present fairly the assets and liabilities, 
the equity, the results and the cash flows of the company “REAL CONSULTING IT BUSINESS SOLUTIONS 
SOCIETE ANONYME” as well as of the undertakings included in the consolidation, taken as a whole, 

and 

b) The Management Report of the Board of Directors presents fairly the development, the performance and the 
position of “REAL CONSULTING IT BUSINESS SOLUTIONS SOCIETE ANONYME as well as of the 
undertakings included in the consolidation, taken as a whole, together with a description of the principal risks and 
uncertainties that they face.  

 

Chalandri, April 22, 2026 

 

THE CHAIRMAN OF THE BoD  THE CHIEF EXECUTIVE 
OFFICER  

THE VICE CHAIRMAN OF THE 
BoD  

   

   

   

   

ANASTASIOS PAPARGYRIS  DIONYSIA KARATZA  DIONYSIOS ATHANASAKOS  

ID Num.  Α00023487 ID Num.  A02606529 ID Num.  Α01090818 

 

The members of the Board of Directors signing the above statements were designated for this purpose by a decision 
of the Board of Directors of the Company dated April 22, 2026.  
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MANAGEMENT REPORT OF THE BOARD OF DIRECTORS 

of the company REAL CONSULTING IT BUSINESS SOLUTIONS S.A. 

FOR THE CLOSING YAR ENDED DECEMBER 31, 2025 (1.1-31.12.2025) 

(The amounts are presented in thousand Euro unless mentioned otherwise) 

Dear Shareholders, 

We are hereby presenting to your attention the annual report of the Board of Directors for the closing year from 
1.1.2025 to 31.12.2025. 

This report includes financial information regarding the financial position and results of REAL CONSULTING IT 
BUSINESS SOLUTIONS S.A. and its Group, which aim to provide shareholders and the investors with general 
information on the financial position and results, the overall course of development and the changes occurred 
during the closing year (1.1.2025 to 31.12.2025). 

It also describes the significant events that took place during the closing year and the main risks and uncertainties 
that the Company and the Group may address in the future and lists the most significant transactions between the 
Company and its related parties. 

All amounts are presented in thousand Euro unless mentioned otherwise. 

 

Α. KEY SIZES REVIEW FOR THE CLOSING YEAR  

The development of the Company’s and the Group’s key financial sizes in the closing year is as follows: 

 The Group  The Company 

 1.1-31.12.2025  1.1-31.12.2024  Change %   1.1-31.12.2025  1.1-31.12.2024  Change %  

Turnover 46.682  40.437  15,44%  40.857  35.175  16,15% 
            
Gross profit 18.321  14.413  27,12%  16.332  12.651  29,10% 
            
EBITDA1 8.236  5.597  47,14%  7.296  4.659  56,59% 
            
Adjusted 
EBITDA2 9.591  7.306  31,28%  8.651  6.368  35,85% 

            
Earnings before 
tax 6.061  4.034  50,25%  5.988  3.949  51,65% 

 

The alternative performance measures listed below are further discussed in Section B of the Management Report: 
1 EBITDA: Earnings before interest, tax, depreciation, and amortization. 
2 Adjusted EBITDA: Adjusted earnings before interest, tax, depreciation, and amortization.  

  



                ANNUAL FINANCIAL REPORT  FOR THE YEAR ENDED AS AT DECEMBER 31, 2025 

Page | 8  

Turnover (Sales) 

During the closing year the Group’s sales stood at €46.682 compared to €40.437 in the comparative period, 
recording an increase of 15,44%. 

The corresponding sales of the Company during the closing period amounted to €40.857 compared to €35.175. 
The Group’s and the Company’s observed increase in sales is mainly due to the provision of services. Revenues 
amounted to €34.423 (2024: €28.054) and €31.432 (2024: €25.409) respectively, recording an increase of 22,70% 
and 23,71% compared to the previous year. 

Gross profit 

The Group's and the Company's gross profit during the closing year amounted to €18.321 (2024: €14.413) and 
€16.332 (2024: €12.651) respectively, realizing a gross profit margin of 27,12% and 29,10% respectively. The 
Group's and the Company's gross profit for the closing year recorded an increasing trend compared to the previous 
period, due to the Group's further growth in international markets, the steady growth of the products and services 
provided, the strong financial position and steadily growing customer base. 

Earnings before interest, tax, depreciation and amortization (EBITDA 1) 

The Group's and the Company's earnings before interest, tax, depreciation and amortization (EBITDA) during the 
closing year, after accounting recognition based on the fair value method of Stock Options in accordance with 
IFRS 2 and the listing expenses on the Main Market of the Athens Stock Exchange (ATHEX), amounted to profit 
€8.236 (2024: €5.597) and €7.296 (2024: €4.659) respectively, recording an increase of 47,14% at Group level 
and an increase of 56,59% at Company level respectively. 

It is further clarified that: 

i. The impact of the accounting recognition based on the fair value method of Stock Options in accordance 
with IFRS 2 in 2025 amounts to €872 versus €1.709 in 2024 
For the subsequent reporting periods after 2025, there is no further impact from the application of the fair 
value method for the recognition of Stock Options in accordance with IFRS 2. 

ii. The impact from the expenses charged to the 2025 financial year due to the listing on the Main Market of 
the ATHEX amounts to €483. 

Adjusted EBITDA 2 

The Group’s and the Company’s Adjusted EBITDA during the closing year, without taking into account the impact 
of (a) the recognition based on the fair value method of Stock Options in accordance with IFRS 2 and (b) the listing 
expenses on the Main Market of the ATHEX, amounted to profit of €9.591 (2024: €7.306) and €8.651 (2024: 
€6.368) respectively, recording an increase of 31,28% at Group level and an increase of 35,85% at Company level, 
respectively. 

Earnings before tax 

The Group's earnings before tax during the closing year amounted to profit of €6.061 (2024: € 4.034), recording 
an increase of 50,25% in relation to the comparative year. 

The Company's earnings before tax during the closing year amounted to profit of €5.988 (2024: €3.949), recording 
an increase of 51,65% compared to the previous year. 

The Group’s improved profit before tax for the current financial year compared to the previous year is due, as 
already mentioned, to the systematic growth in sales and the simultaneous effective management of all major 
categories of operating expenses. 

Investments in property, plant and equipment and intangible assets  

During the closing year, the Group and the Company made investments in fixed assets amounting to € 110 (2024: 
€360) and € 102 (2024: €343) respectively. 

 



                ANNUAL FINANCIAL REPORT  FOR THE YEAR ENDED AS AT DECEMBER 31, 2025 

Page | 9  

  

Β. ALTERNATIVE PERFORMANCE MEASURES  

Financial Ratios or Alternative Performance Measures ("APMs") present the relationship between items of the 
Statement of Financial Position and the Statement of Comprehensive Income, which, when compared, provide 
information regarding liquidity, the structure of the Statement of Financial Position items, return on equity, etc., 
between the current and the previous period. 

APMs are typically based on the financial statements, as prepared in accordance with the applicable financial 
reporting framework, primarily by adding or subtracting amounts from the presented numerical data. According 
to the European Securities and Markets Authority (ESMA) guidelines on APMs, which were issued in October 
2015 and became effective on July 3, 2016, in cases of adjustments to numerical data, the reconciliation of the 
balances with the most directly reconcilable line item or subtotal presented in the financial statements of the 
respective period must be disclosed. 

It is noted that the use of APMs serves to provide a better understanding of the financial results and the financial 
position of the Group and the Company; however, they should always be considered in conjunction with the line 
items of the prepared financial statements, as they can in no way replace them. 

The following are key financial ratios used by the Group and the Company to assess their performance in relation 
to the reporting period, as well as to draw conclusions regarding both their liquidity and the structure of key 
financial figures in their financial statements. 

 

• ROE (Return on Equity): 

The ratio divides profit after tax by equity. The higher the ratio, the more efficient the use of equity. At the end of 
the closing year, the Group and the Company presented an increase in the ROE ratio compared to the corresponding 
ratio as of 31.12.2024, to 20,3% from 13,3% and to 19,1% from 13,3%. 

  The Group  The Company 
  31.12.2025  31.12.2024  31.12.2025  31.12.2024 

Net profit attributable to the Owners of the parent 
 

4.547  2.674  4.646  2.851 
Equity attributable to the Owners of the parent  22.445  20.032  24.271  21.445 

ROE  20,3%  13,3%  19,1%  13,3% 

• Gross profit margin 

The ratio divides gross profit by revenue: 
  The Group  The Company 
  1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 
Gross profit  18.321 

39,2% 
 14.413 

35,6% 
 16.332 

40,0% 
 12.651 

36,0% 
Sales  46.682  40.437  40.857  35.175 

During the closing year, the Group and the Company increased their gross profit margin relative to net sales 
compared to the previous financial year of 2024, which amounted to 39,2% for the Group (2024: 35,6%) and to 
40,0% for the Company (2024: 36,0%). 

• EBITDA / EBITDA Margin 

Earnings before interest, taxes, depreciation, and amortization (EBITDA) are calculated as the profit before tax 
for the period, adding back finance and investment results and total depreciation and amortization of property, 
plant and equipment and intangible assets corresponding to the specific period. The “Net expenses/income of 
financial operation” account pertains to income, expenses, gains and losses, related to the time value of money 
(interest on deposits, loans, etc.) and capital investments. The term “capital investments” means the Company’s 
investments in securities (shares, bonds, etc.), tangible and intangible fixed assets (investment and self-used). The 
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item includes, indicatively, credit interest from deposits, debit interest from loans, non-operating exchange 
differences, income from dividend, gains/losses from sales, write-off, impairment, reversal of impairment and 
valuation of securities, tangible and intangible fixed assets. The "total depreciation" item added to profit/loss before 
tax, arises from the depreciation of fixed assets (expenditure) offsetting, and the corresponding depreciation of any 
grants (income), received for these assets. 

The EBITDA margin is derived by dividing EBITDA by the revenue of the reporting period. 

  The Group  The Company 
  1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

Earnings before tax  6.061  4.034  5.988  3.949 
Plus / (Less):         

Financial income  (12)  (20)  (900)  (86) 
Financial expenses  457  443  432  422 
Other Financial Results  724  318  852  (388) 
Depreciation for the year 

 
1.005   822  923   762 

EBITDA  8.236  5.597  7.296  4.659 
         

Sales 
 

46.682 
 

40.437 
 

40.857 
 

35.175 
 

        

EBITDA Margin 
 

17,6% 
 

13,8% 
 

17,9% 
 

13,3% 

During the closing year, the Group’s and Company’s EBITDA amounted to €8.236 and €7.296 respectively, 
compared to €5.597 and €4.659 during the comparative year 2024, recording an increase of 47,14% and 56,59% 
respectively. 

The realization of profitable Group’s and Company’s EBITDA during the closing year is due, as already 
mentioned, to the systematic growth of sales and the simultaneous effective management of all the main categories 
of the operating costs. 

• Adjusted EBITDA / Adjusted EBITDA Margin 

In accordance with IFRS 2 regarding the Performance Stock Awards Plan, pursuant to Article 114 of Law 
4548/2018, the Company proceeded with the fair value measurement of these rights granted to executive members 
of the Board of Directors, senior management, as well as other selected personnel whose contribution is significant 
to the achievement of the objectives defined in the Plan. The above valuation led to the recognition of an accrued 
expense, which will be charged to the Company's 2025 financial results. The amount of this expense is €872. 
However, equity is not reduced, as a special reserve of the same amount is created. The said accounting treatment 
is a non-cash transaction and does not affect cash flows from operating activities or cash and cash equivalents. 
Furthermore, within the 2025 financial year, the Company incurred extraordinary and non-recurring costs for its 
listing on the Main Market of the ATHEX, which burdened the results of the current financial year by €483. 
Adjusted EBITDA have been derived excluding the impact of the accounting recognition for Stock Options in 
accordance with IFRS 2 and excluding the extraordinary and non-recurring listing expenses on the Main Market 
of the ATHEX. 

The Adjusted EBITDA margin is derived by dividing Adjusted EBITDA by the revenue of the reporting period.  

  The Group  The Company 
  1.1-

31.12.2025 
 1.1-

31.12.2024 
 1.1-

31.12.2025 
 1.1-

31.12.2024 
EBITDA  8.236  5.597  7.296  4.659 
Plus:         
Expense from the measurement of the Stock 
Option Plan 

 
872  1.709  872  1.709 

Listing expenses on the Main Market of the 
ATHEX 

 
483   -   483   -  
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Adjusted EBITDA  9.591  7.306  8.651  6.368 
 

 
       

Sales 
 

46.682  40.437  40.857  35.175 
 

 
       

Adjusted EBITDA Margin 
 

20,5%  18,1%  21,2%  18,1% 

During the closing year, the Group’s and Company’s adjusted EBITDA amounted to €9.591 and €8.651 
respectively, compared to €7.306 and €6.368 during the comparative year 2024, recording an increase of 31,28% 
and 35,85% respectively. 

• Net Debt and Adjusted Net Debt 

Net debt is calculated as the sum of short-term and long-term borrowings and lease liabilities, less cash and cash 
equivalents: 

  The Group  The Company 
  31.12.2025  31.12.2024  31.12.2025  31.12.2024 

Long-term borrowings  0   375  0  375 
Long-term lease liabilities  2.781  2.801  2.699  2.741 
Short-term borrowings  1.437  1.707  1.437  1.707 
Short-term lease liabilities  821  618  720  572 
Total borrowings 

 
5.039  5.501  4.856  5.395 

(Less): 
 

       

Cash and cash equivalents  (4.411)  (6.428)  (3.008)  (4.978) 
Net debt  628  (927)  1.848  418 

Adjusted net debt is calculated as net debt excluding lease liabilities: 

  The Group  The Company 
  31.12.2025  31.12.2024  31.12.2025  31.12.2024 

Long-term borrowings  0   375  0  375 

Short-term borrowings  1.437  1.707  1.437  1.707 
Total borrowings  
excluding lease liabilities 

 
1.437  2.082  1.437  2.082 

(Less): 
 

       

Cash and cash equivalents  (4.411)  (6.428)  (3.008)  (4.978) 

Adjusted net debt  (2.974)  (4.346)  (1.571)  (2.895) 

 

• Interest Coverage Ratio and Adjusted Interest Coverage Ratio 

The Interest Coverage Ratio is calculated as the ratio of earnings before interest, taxes, depreciation, and 
amortization (EBITDA) to the total finance costs of the reporting period. 

  The Group  The Company 
  1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

EBITDA 
 

8.236 
 

5.597 
 

7.296 
 

4.659 

Financial costs  457  443  432  422 
Interest coverage ratio (times)  18,01  12,65  16,88  11,05 

The Adjusted Interest Coverage Ratio is calculated as the ratio of Adjusted EBITDA to the total finance costs of 
the reporting period. 

  The Group  The Company 
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  1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 
Adjusted EBITDA 

 
9.591 

 
7.306 

 
8.651 

 
6.368 

Financial costs  457  443  432  422 
Interest coverage ratio (times)  20,97  16,51  20,01  15,10 

• General Liquidity Ratio 

At the end of the closing year, the Group presents a positive working capital of €5.776 (2024: €5.923) as a result 
of the positive difference between current assets and current liabilities. Similarly, at the end of the closing year, 
the Company presents a positive working capital of €4.271 (2024: €5.729). 

The ratio divides current assets by total current liabilities: 

  The Group  The Company 
  31.12.2025  31.12.2024  31.12.2025  31.12.2024 
Current assets  27.985 

1,26 
 22.370 

1,36 
 25.161 

1,20 
 20.008 

1,40 
Short-term liabilities  22.210  16.447  20.890  14.279 

• Equity to Debt Ratio 

The ratio divides total equity by the sum of long-term and short-term liabilities: 

  The Group  The Company 
  31.12.2025  31.12.2024  31.12.2025  31.12.2024 
Equity  22.453 

0,85 
 20.416 

1,01 
 24.271 

0,98 
 21.445 

1,20 
Total liabilities  26.315  20.123  24.792  17.829 

At the end of the closing year, the Group presented an equity to debt ratio of 85%, as a result of the difference 
between equity and total liabilities. 

At the end of the closing year, the Company presented an equity to debt ratio of 98%, as a result of the difference 
between equity and debt. 

The ratio decreased compared to the previous year as a result of an increase in trade and other payables. 

• Capital Structure Ratio 

The ratio divides total equity by total equity, long-term, and short-term liabilities: 

  The Group  The Company 
  31.12.2025  31.12.2024  31.12.2025  31.12.2024 
Equity  22.453 

0,46 
 20.416 

0,50 
 24.271 

0,49 
 21.445 

0,55 
Total capital  48.768  40.539  49.064  39.274 

At the end of the closing year, the Group and the Company presented a decrease in the capital structure to total 
capital ratio for the period compared to those of 31/12/2024 at 46% compared to 50%, and 50% compared to 55%, 
as a result of the Company's increase in the Company's trade and other liabilities.  

 

С. SIGNIFICANT TRANSACTIONS WITH RELATED PARTIES  

The Company and its Subsidiaries are related to the following legal entities and natural persons: 

• with the members of the Board of Directors (and their immediate family members) of the Company and 
its Subsidiaries, and with its Key Executives. 

• due to the majority stake held in its capital as of December 31, 2025 (and December 31, 2024) by Mr. 
Nikolaos Vardinoyannis and the legal entities with which he is associated. 
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The Company’s financial statements are incorporated into the consolidated financial statements of the Company 
FIRST ADVISORY AND HOLDINGS S.A. domiciled in the Municipality of Amarousion Attica (44 Kifisias Ave.  
151 25 Maroussi, Attica, Greece) which holds a direct and indirect stake in its share capital as of December 31, 
2025, with a stake of 30,47% (31.12.2024: 37,94 %). 

The Company supplies and procures services and enters into business relationships, which primarily relate to the 
provision of information technology services, to and from certain associates, in the ordinary course of their 
business. Provision and procurement of services, sale and acquisition of goods, and other business transactions 
with associates are conducted at arm’s length prices and under normal market terms. 

The relevant receivables and payables from and to associates are not secured by collateral or other forms of 
security, and they are settled in cash within the time limits agreed upon between the companies in question. 

Management does not consider it likely that it will be unable to collect its receivables from associates and, 
therefore, no provision for impairment was recognized at the end of the current and prior reporting periods. 

Finally, the Company and the Group have not entered into any purchase or sale commitments, nor have they provided 
or received any guarantees to or from related parties.   

Transactions and balances with related parties are presented separately by category of related party (subsidiaries, 
other related parties, members of the Board of Directors, and key executives) and are as follows: 

Transactions with related parties for the years 2025 and 2024, are as follows: 

 The Group  The Company 
Sales of goods and services 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

Dividends from subsidiaries -  -  900  75 
Sales to subsidiaries -  -  71  370 
Sales to other associates 124  8.726  124  8.726 
Total 124  8.726  1.095  9.171 

 The Group  The Company 
Acquisitions of goods and services 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

Purchases / expenses from subsidiaries -  -  50  - 
Purchases / expenses from other associates 971  1.028  887  1.028 
Total purchases / expenses 971  1.028  937  1.028 

 

The balances of receivables and payables with related parties for the year ended December 31, 2025 and December 
31, 2024, are as follows: 

 The Group  The Company 
Trade and other receivables  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Dividends receivable -  -  75  75 
Receivables from subsidiaries -  -  30  154 
Receivables from associates 159  2.518  159  2.518 
Total 159  2.518  264  2.747 

 The Group  The Company 
Trade and other liabilities  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Liabilities to subsidiaries -  -  -  - 
Liabilities to associates 169  18  169  18 
Total 169  18  169  18 
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Key executives are those individuals who have the authority and responsibility for planning, managing, and 
controlling the entity's activities, either directly or indirectly. 

Remuneration and expenses, as well as the balances of the members of the Board of Directors and key executives 
for the current and previous fiscal year were as follows: 

 The Group  The Company 

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Remuneration and expenses of key executive staff 951  853  505  547 
Cost of stock award plan 3.443  -  3.443  - 
Liabilities to key executives 89  -  40  - 
Receivables from key executives -  -  -  - 

   

D. SIGNIFICANT EVENTS DURING THE CLOSING YEAR  

During the closing year, the Company continued its upward trajectory in the IT sector, undertaking and executing 
major projects in the Private and Public sectors. This positive trajectory is reflected in its organic growth, which 
was significantly boosted by the increase in its key financial sizes. 

Leveraging its expertise and know-how, the Company contributed significantly to its clients’ digital and business 
transformation, delivering or implementing major IT and technology projects during the year to a wide range of 
businesses and sectors in the Greek (and international) market. 

Indicatively, during the period, the following projects were signed and/or implemented: 

• Implementation of an integrated SAP S/4HANA system ΤΙΤΑΝ Group subsidiaries in Egypt and Turkey. 

• Implementation of SAP S/4HANA for the companies CORAL Retail and Core Innovations of Motor Oil 
Group. 

• Implementation of the SAP for Healthcare industry solution for all hospitals of the Athens Medical 
Group. 

• Implementation of SAP S/4HANA for the companies of the Motor Oil Group's Power Generation 
Activity. 

• Implementation of SAP ERP for Triathlon Battery Solutions, a subsidiary of the Sunlight Group in the 
USA. 

• Implementation of SAP S/4HANA Rise for the Pharmacist's Supplying Cooperative of Attica 
(PROSYFAPE) Group 

• The SAP IS Retail project for the company Footlocker of the Fourlis Group in Greece and Romania. 

• Implementation of SAP S/4HANA for Motor Oil Group companies LPC & Coral GAS. 

• Implementation of SAP S/4HANA Rise for the company FiberGrid, a subsidiary of the PPC Group. 

• Implementation of SAP S/4HANA Rise EAM (Enterprise Asset Management) for the 
Management of Operational Assets in the energy production sector of PPC and PPC 
Renewables 

• Implementation of SAP S/4HANA Rise for Heraklion International Airport 

• Implementation of SAC Planning for the budgeting and forecasting needs of Sunlight. 

• Implementation of SAP S/4HANA for Eurobank Private Bank Luxemburg 

• Implementation of SAC Reporting for the information needs of NIKAS. 

• Implementation of SAP SuccessFactors at FAGE, NOVA & Athens Stock Exchange Group. 
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• Implementation of SAP S/4HANA for the company Tottis. 

• Implementation of SAP S/4HANA Central Procurement για τα Hellenic Dairies S.A. 

• Implementation of Microsoft D365 Business Central / Cloud Migration at Sekavin, Adecco, SSP & 
Regiocom Hellas. 

• Implementation of Microsost Enterprise Reporting for PPC Group. 

The continuous undertaking and successful implementation of complex projects strongly indicate the Company's 
technological proficiency, customer confidence, and dynamic market presence. 

Alongside its strong private sector presence, the Company has significantly strengthened and expanded its 
operations in the broader public sector, undertaking critical infrastructure modernization projects. This penetration 
aligns with the Company's strategy to actively contribute to the digital transformation of the wider public sector. 
Indicative projects signed during the financial year: 

• Information Society Single Member S.A. (July 2025): Agreement signed by REAL CONSULTING-
MELLON TECHNOLOGIES Group of Companies for the implementation of the project "Digital 
Transformation of the Hellenic Civil Aviation Authority (HCAA)", with Monitoring Information System 
Code 5222428, of the Action with ID "16705 - Digital Transformation of Financial Management and 
Supervision in General Government & Electronic Invoicing" of the Recovery and Resilience Fund. The 
project includes the supply and installation of specialized Enterprise Resource Planning (ERP) software, the 
digitization of data and files of the Hellenic Civil Aviation Authority, and the implementation of a training 
management system for the management of training supervision activities in the aviation sector. It aims to 
adopt modern digital capabilities, utilize new information and communication technologies, and implement 
integrated and comprehensive digital management of the Hellenic Civil Aviation Authority's (HCAA), both in 
its internal and external operating environment. 

• Ministry of Digital Governance (September 2025): Agreement signed by the Union of Companies "Uni 
Systems S.M. S.A. – REAL CONSULTING S.A." for the implementation of the project "Provision of 
maintenance and upgrade services for the " Integrated Fiscal Policy Information System (OPSDP)". The 
purpose of the project is to provide maintenance and upgrade services for the "Integrated Fiscal Policy 
Information System (OPSDP)" to support the productive operation and proper functioning and management of 
the information system. It should be noted that the proper functioning of this system is of paramount 
importance, as it supports the preparation and execution of the state budget. 

This initiative is part of REAL CONSULTING overall strategy to strengthen its enterprise focus, systematically 
leverage innovation, and provide long-term support to businesses and organizations in their digital transformation. 

On May 5, 2025, the Extraordinary General Meeting of the Company's Shareholders was held, during which, inter 
alia, the following matters were approved: 

a) Listing of all common, registered voting shares of the Company for trading on the Regulated Market (Main 
Market) of the Athens Exchange (ATHEX) and, at the same time, the delisting of the Company's shares from the 
Alternative Market. 

b) Amendment of the Company's Articles of Association in order to be in line with Law 4706/2020 "Corporate 
Governance of Societe Anonymes, contemporary capital markets, integration in the Greek legislation of the 
Directive (EU) 2017/828 of the European Parliament and the Council, measures for implementation of the 
Regulation (EU) 2017/1131 and other provisions. 

c) The election of the Board of Directors, including its independent non-executive members, in accordance with 
Articles 3, 3A, 5, and 9 of Law 4706/2020, consisting of the following: 

1. Nicolaos V. Vardinoyannis, Non-executive Member 

2. Anastasios Papargyris, Non-executive Member 

3. Dionysios Athanasakos, Executive Member 



                ANNUAL FINANCIAL REPORT  FOR THE YEAR ENDED AS AT DECEMBER 31, 2025 

Page | 16  

4. Dionysia Anna Karatza, Executive Member 

5. Ioannis Papavasileiou, Executive Member 

6. Paraschos Alexandridis, Independent Non-executive Member 

7. Vasilios Konstantinidis, Independent Non-executive Member 

On June 27, 2025, the Company's Regular General Meeting of Shareholders was held, during which a dividend 
distribution of a total gross amount of € 1.075 thousand, i.e. gross amount of €0,0509 per share, from the profits 
of the financial year 2024, was approved. In addition, granting remuneration to the members of the Board of 
Directors was approved, for a total gross amount of €150 thousand. 

On July 4, 2025, the Company reached an agreement with Smart UX Development S.R.L. for the acquisition of 
95% of its shares for a total consideration of €2.736 thousand. The initial payment amounts to €1.686 thousand, 
while the remaining amount will be paid in installments until 31.01.2028, in accordance with the terms and 
conditions set forth in the Share Purchase Agreement. In addition, a Put/Call Option agreement has been signed 
for the acquisition of the remaining 5%. 

Smart UX Development S.R.L., based in Bucharest, specializes in providing high-quality consulting and 
implementation services for SAP S/4HANA Utilities, tailored to the needs of Energy and Utilities companies. The 
company’s services cover the entire SAP project lifecycle — from strategic planning and solution architecture, to 
implementation, development of customized applications and integrations with third-party systems, user 
experience optimization, as well as long-term support and solution enhancements. Its portfolio includes major 
implementation projects for leading companies in the sector, highlighting its strong capabilities in the digital 
transformation of critical operations. 

The acquisition is part of Real Consulting’s strategic expansion into the utilities sector — a field marked by rapid 
change, increasing demands, and a strong need for cutting-edge technological solutions. Through this agreement, 
Real Consulting gains access to specialized human capital, expands its geographical footprint, and enhances its 
technology portfolio with SAP S/4HANA Utilities, Cloud, and SAP Business Technology Platform (BTP) 
solutions, specifically designed for energy, gas, and water utility companies. 

On July 29, 2025, the free distribution, through over-the-counter transactions to 57 Beneficiaries, of a total of 
367.671 of the Company's treasury, common, registered, voting shares was completed in accordance with: 

a) the decision of the Regular General Meeting of Shareholders dated 08.07.2024, which approved a free share 
distribution program (" Program") in accordance with Article 114 of Law 4548/2018, for the distribution of up to 
735.342 common, registered voting shares, of nominal value € 0,40 each, acquired in accordance with Article 49 
of Law 4548/ 2018 under the Share Buyback Program, to reward the performance of the executive members of the 
Board of Directors, senior executives, department managers, and other selected executives based on targets, 

b) the decision of the Regular General Meeting dated 27.06.2025, which approved the Annual Financial Statements 
for the fiscal year 01.01.2024 – 31.02.2024, together with the corresponding Management Reports of the Board of 
Directors, which confirmed the achievement of the second target and decided to implement the distribution of up 
to 50% of the total maximum number of shares available for distribution (735.342), i.e. up to 367.671, and  

c) by virtue of the decision of the Board of Directors dated 27.06.2025 specifying the criteria and determining the 
beneficiaries for the free distribution of shares in accordance with Article 114 of Law 4548/2018. 

The total value of the above shares amounted to €1.845.708,42 based on the closing price of €5,02 per Company's 
share on 24.07.2025. 

On August 26, 2025, the dividend for the 2024 fiscal year was paid to beneficiaries who were registered in the 
Dematerialized Securities System on August 20, 2025 (Record date). The total gross amount payable amounted to 
€1.075.000, which was distributed to 21.100.479 shares out of a total of 21.500.000, excluding the 399.521 
treasury shares held by the Company  
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On September 24, 2025, the Company made available to the investing public the prospectus approved at the 
Meeting of the Board of Directors of the Hellenic Capital Market Commission held on 24.09.2025, which was 
prepared in accordance with Regulation (EU) 2017/1129, Delegated Regulations (EU) 2019/979 and (EU) 
2019/980, and the applicable provisions of Law 4706/2020, as in force, regarding the admission to trading of all 
21.500.000 existing Shares of the Company on the Regulated Market of the Athens Exchange in accordance with 
the decision of the Extraordinary General Meeting of Shareholders dated 5.5. 2025 decision of the Extraordinary 
General Meeting of Shareholders and the decision of the Company's Board of Directors dated 20.5.2025. The 
delisting of the Company's shares from the Alternative Market of the Athens Stock Exchange took place on 
September 25, 2025, after the end of the Athens Stock Exchange session, and trading of the Company's shares on 
the Regulated Market of the Athens Exchange commenced on September 26, 2025. 

On October 3, 2025, the acquisition of the entire share capital of Cyprus-domiciled Advanced Management 
Solutions Ltd was completed, with the remaining 40% of its shares being acquired following the exercise of a put 
option by the sellers. The transaction price amounted to €2.044, which was determined based on the company’s 
Adjusted LTM EBITDA, which amounted to €552. 

On July 29, 2025, the free distribution to 56 Beneficiaries, through over-the-counter transactions, of a total of 
367.671 of the Company's treasury, common, registered, voting shares was completed in accordance with: 

a) the decision of the Regular General Meeting of Shareholders dated 08.07.2024, which approved a free share 
distribution program ("Program") in accordance with Article 114 of Law 4548/2018, for the distribution of up to 
735.342 common, registered voting shares, of nominal value € 0,40 each, acquired in accordance with Article 49 
of Law 4548/ 2018 under the Share Buyback Program, to reward the performance of the executive members of the 
Board of Directors, senior executives, department managers, and other selected executives based on targets, 

b) the decision of the Regular General Meeting dated 27.06.2025, which approved the Annual Financial Statements 
for the fiscal year 01.01.2024 – 31.02.2024, together with the corresponding Management Reports of the Board of 
Directors, which confirmed the achievement of the second target and decided to implement the distribution of up 
to 50% of the total maximum number of shares available for distribution (735.342), i.e. up to 367.671, and  

c) the completion of the Company’s listing on the Main Market of the Athens Stock Exchange, which took place 
on September 26, 2025, at which point the first objective of the Program was achieved and the remaining 50% of 
the total maximum number of shares available for sale (735.342), i.e., up to 367/671, may be offered.  

d) by virtue of the Board of Directors’ decision dated 3.10.2025, specifying the criteria and determining the 
beneficiaries for the free distribution of shares in accordance with Article 114 of Law 4548/2018. 

The total value of the above shares amounted to €1.867.768,88 based on the closing price of €5,08 per Company's 
share on 15.10.2025. 

On October 31, 2025 the Company submitted a feasibility study for an investment plan to establish a new 
Innovation Hub in leased premises at the Science and Technology Park of Epirus (STEPE), in the Regional Unit 
of Ioannina, with the aim of developing self-produced software products targeting specific sectors of the economy, 
utilizing internationally recognized software platforms and artificial intelligence (AI) technologies. The project 
involves the creation of a new, fully equipped facility for the Company at the Science and Technology Park of 
Epirus. Therefore, the Company established a new branch in Ioannina, at the following address: 0 Stavrou 
Niarchou Avenue, P.O. Box 45500, Ioannina, which was registered in the General Electronic Commercial Registry 
(G.E.MI.) on November 3, 2025, with Registration Number 5617931 and G.E.MI. Number 008755529001.  

  

 

E. MAIN RISKS AND UNCERTAINTIES  

The Group is exposed to various financial risks such as market risk, credit risk, liquidity risk, inventory risk and 
capital risk. 
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The Group’s related risk management policies aim to minimize the adverse effects that these risks may have on its 
financial position and performance. 

Risk management is performed by the Company's Financial Department, whose relevant policies are approved by 
the Board of Directors. The Financial Department recognizes, calculates and compensates financial risks in close 
cooperation with the Company's operational units. 

The Board of Directors establishes written principles for overall risk management as well as policies covering 
specific areas such as interest rate risk, credit risk and the use of derivatives and non-financial instruments. 

o Market risk 

 Currency risk 

The Group operates in an international environment. However the main volume of its transactions is carried out 
mainly in eurozone countries. Currency risk arises from recognized assets and liabilities that are to be settled in a 
foreign currency. 

The Group aims to conduct its transactions with third parties in its functional currency, minimizing the holding of 
assets and liabilities in a currency other than the Euro. Consequently, the associated currency risk related to these 
items is considered insignificant. Given the limited impact of the Group’s foreign currency transactions on its 
operations, the Management does not employ any financial instruments to hedge against currency risk. Any effects 
resulting from fluctuations in exchange rates are recorded in the statement of comprehensive income as they occur. 

As of July 5, 2025, the Group acquired an investment in a subsidiary in Romania, whose net assets are exposed to 
foreign exchange risk. This type of foreign exchange risk arises from the RON/€ exchange rate and is not hedged, 
as there is no material exposure. The Group’s management continuously monitors potential foreign exchange risks 
and assesses the need for relevant measures. 

In the event of a hypothetical change (depreciation/appreciation) in the RON/€ exchange rate of approximately 
0,1% as of December 31, 2025, there is no impact on the Group’s financial results for the year, nor on the Group’s 
equity, as a result of the translation of the income statement of the subsidiary SmartUX Development SRL from 
its functional currency to Euro. 

Foreign Exchange Rate 
Fiscal Year 2025 

Statement of Financial Position Income Statement 

1 € = RΟΝ 5,0968 5,0795 

 Market price risk 

At the end of the closing year, the Group and the Company did not hold any investments in financial or non-
financial assets that are affected by fluctuations in capital markets, real estate, or other markets. 

Furthermore, the Group and the Company are not exposed to price risk due to their specialized core business, 
which involves the development and support of ERP systems. 

Interest rate risk 

The Group and the Company do not hold interest-bearing assets other than deposits in euro and therefore their 
income and operating cash flows are unlikely to be materially affected by changes in market interest rates. 

The existing long obligations of €5.039 (2024: €5.501) and €4.856(2024: €5.395), for the Group and the Company 
respectively are affected by fluctuations in the interest rate market as they are subject to a variable interest rate 
throughout their contractual term.  

The Management monitors and measures the Group and the Company’s relative interest rate risk taking into 
account refinancing and renewals of already existing positions and based on various alternative scenarios 
calculates the effect on the result of a certain interest rate change. The Management monitors and measures the 
Group and the Company’s relative interest rate risk taking into account refinancing and renewals of already 
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existing positions and based on various alternative scenarios calculates the effect on the result of a certain interest 
rate change. 

As of December 31, 2025, given a change in the Euribor of +/- 0,5%, with all other variables remaining constant, 
the Group’s and the Company’s net (after-tax) profit for the year would be lower/higher by €14 (2024: €6) and €9 
(2024: €2), respectively, due to higher/lower net financial expenses on interest-bearing debt obligations. 

o Credit risk 

Credit risk arises from exposure to losses due to the potential inability of counterparties (customers, banks, or other 
issuers of financial instruments) to meet their contractually agreed obligations on time and in full, as arising from 
their financial assets and off-balance-sheet commitments. 

The Group’s credit risk arises primarily from trade and other receivables and bank deposits. 

The maximum credit risk to which the Group and the Company are exposed as of the reporting date of the financial 
statements is equal to the carrying amount of their financial assets: 

 The Group  The Company 
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Other long-term receivables 74  64  60  58 
Trade and other receivables 23.359  15.642  21.937  14.301 
Restricted Deposits 75  200  75  200 
Cash and cash equivalents 4.411  6.428  3.008  4.978 
Total 27.918  22.334  25.080  19.536 

In addition to its established deposit dispersion policy, Management has elected to primarily collaborate with 
international financial institutions possessing high credit ratings. 

The Group manages credit risk through structured policies, procedures, and tools that reduce the likelihood and 
impact of uncollected receivables, including, among others: 

- establishment of a clear credit policy for managing receivables (credit approval criteria, credit limits, 
payment terms, collection procedures). 

- classification of customers into credit risk categories, with credit terms varying by category. 
- assessment of customers’ creditworthiness (based, for example, on financial statements, 

banking/commercial information, external credit reports, etc.) prior to extending credit, and their 
repayment history in previous transactions. 

- continuous monitoring credit limits and balances, and escalating collection efforts in cases of delinquency. 
- where appropriate, obtaining collateral. 

Under IFRS 9, the Group applies the simplified approach to trade receivable impairment, calculating expected 
credit losses over the receivables' lifetime. 

To determine the risk of default upon initial recognition of trade receivables, the Group defines default based on 
these general criteria: 

a) debtor creditworthiness, 

b) trade receivables past due by 90 days or more; and  

c) the debtor's inability to fully repay obligations without the Group's intervention. 

For the 90-day criterion, the Group may apply different time periods on a case-by-case basis, considering the 
specific characteristics of individual customers. 

As of 31.12.2025, the Group's and the Company's trade receivables falling outside the predetermined credit policy 
but not impaired amounted to €2.646 (2024: €1.406) and €2.405 (2024: €1.282). These receivables pertain to 
customers with no prior adverse financial history and for whom collectability issues are not anticipated in the 
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foreseeable future, since they have either not reported adverse financial data in the past or have repaid their debts 
during the subsequent period. 

o Liquidity risk 

At the reporting date, the Group and the Company held highly liquid assets in current accounts amounting to 
€4.411 (2024: €6.428) and €3.008 (2024: €4.978) respectively, in order to generate immediate cash inflows to 
manage liquidity risk. 

There are no financial covenants associated with any of the bank liabilities, and, as such, there is no right of 
termination by the lenders in the event of non-compliance. 

The following table analyzes the Group and the Company's financial liabilities at the reporting date, categorized 
per maturity date based on the remaining period until the contractual maturity date.  

The amounts presented in the table refer to contractual non-discounted cash flows. 

 

The Group        
 31.12.2025 Up to 1 year 2 to 5 years Over 5 years Total 
Borrowings 1.437 - - 1.437 
Lease liabilities 968 2.401 701 4.070 
Trade payables 8.143 - - 8.143 
Other liabilities 11.809 794 - 12.603 
Total 22.357 3.195 701 26.253 

         
 31.12.2024 Up to 1 year 2 to 5 years Over 5 years Total 
Borrowings 1.707 375 - 2.082 
Lease liabilities 757 2.071 1.123 3.951 
Trade payables 3.976 - - 3.976 
Other liabilities 10.146 - - 10.146 
Total 16.587 2.446 1.123 20.155 

     
The Company         
 31.12.2025 Up to 1 year 2 to 5 years Over 5 years Total 
Borrowings 1.437 - - 1.437 
Lease liabilities 861 2.312 701 3.874 
Trade payables 7.601 - - 7.601 
Other liabilities 10.642 690 - 11.332 
Total 20.540 3.002 701 24.243 

     
 31.12.2024 Up to 1 year 2 to 5 years Over 5 years Total 
Borrowings 1.707 375 - 2.082 
Lease liabilities 707 2.009 1.123 3.839 

Trade payables 3.427 - - 3.427 

Other liabilities 8.530 - - 8.530 
Total 14.371 2.384 1.123 17.878 

o Capital risk management 

The Group’s objective in capital management is to ensure the going concern, providing returns to shareholders and 
benefits to other stakeholders, and to maintain a capital structure that minimizes the cost of capital. 
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Capital is reviewed based on a leverage ratio. 

The ratio is calculated as net debt divided by total capital. Net debt is determined by subtracting cash and cash 
equivalents from total borrowings (which include both current and non-current lease liabilities as presented in the 
statement of financial position) less cash and cash equivalents. Total capital is calculated as equity, as presented in 
the consolidated statement of financial position, plus net debt 

  The Group  The Company  
   31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Total Debt  5.039  5.501  4.856  5.395 
Less: Cash equivalents   (4.411)  (6.428)  (3.008)  (4.978) 
Net debt (a)  628  (927)  1.848  418 
Total equity (b)  22.453  20.416  24.271  21.445 
Total capital employed (a)+(b)  23.081  19.489  26.120  21.863 
         
Leverage ratio (a) / (a)+(b)  2,72%  (4,76)%  7,08%  1,91% 

At the end of the closing year the Group’s leverage ratio amounted to 2,72% (2024: -4,76%). 

At the end of the closing year the Company’s leverage ratio amounted to 7,08% (2024: 1,91%). 

o Fair value determination 

The Group and the Company use the following hierarchy for determining and disclosing the fair value of financial 
instruments per valuation technique: 

Level 1: Listed prices in active markets for similar assets. 

Level 2: Other valuation techniques based directly on published market prices or indirectly estimated 
from published market prices for similar instruments. 

Level 3: Techniques using inputs that have a significant effect on fair value and are not based on 
information available from current transactions. 

No transfers between Levels 1 and 2 occurred during the closing year, nor transfers in and out of Level 3 for fair 
value measurement. 

As at 31.12.2025, the financial liability arising from the signing of a put/call option agreement for the acquisition 
of the remaining 5% of SmartUX Development Srl was measured at fair value and is classified as Level 3 in the 
hierarchy. 

As at 31.12.2024, the financial liability arising from the signing of a put/call option agreement for the acquisition 
of the remaining 40% of AMS Ltd was measured at fair value and is classified as Level 3 in the hierarchy. 

The fair value of the following financial assets and liabilities of the Group and the Company approximates their 
carrying amount: 

- Trade and other receivables 

- Cash and cash equivalents 

- Lease liabilities 

- Suppliers and other liabilities 

o Macroeconomic environment 

Both the Greek and global economies continue to face inflationary pressures primarily related to rising energy 
prices, as a result of Russia’s invasion of Ukraine and the escalation of the conflict in the Middle East, with the 
involvement of Iran, Israel, and the U.S. These developments have led to a rise in oil and natural gas prices and to 
increased uncertainty regarding the prospects for global growth, heightening the risk of a prolonged environment 
of higher inflation. 
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F. PROJECTED COURSE OF DEVELOPMENT AND OUTLOOK FOR THE CURRENT 
FINANCIAL YEAR  

At the start of 2026, the global economic environment remains characterized by heightened uncertainty and 
volatility, as a result of geopolitical developments, particularly the ongoing conflict in the Middle East, inflationary 
pressures related to energy prices, and the maintenance of interest rates at relatively high levels. These conditions 
affect overall economic activity and create a challenging business environment. In this context, the IT sector offers 
significant growth prospects, as the digital transformation of businesses and organizations continues at a rapid 
pace.  

Management closely monitors risks arising from the broader economic environment, such as a potential slowdown 
in economic activity, rising operating costs, and intensifying competition in the industry. In this context, the 
Company focuses on optimizing its operations, enhancing efficiency, and developing innovative, high-value-added 
services. Investing in human capital and continuously upgrading staff skills are key pillars of the Company’s 
strategy, enabling it to respond effectively to technological advancements and customers’ growing demands. 

Management believes that the Company’s outlook remains extremely positive, both for the 2026 fiscal year and in 
the medium term. The Company intends to capitalize on the favorable market conditions resulting from the digital 
transformation of the public sector as well as the acceleration of operational transformation in the private sector. 
Its long-term strategy, the investment plan currently being implemented, and clearly defined growth targets create 
a positive outlook for 2026 as well as for the mid-term period. In this context, the Company’s position and role in 
the IT sector are expected to be further strengthened. Management’s goal is for the Company and the Group to 
continue providing high-quality services, successfully addressing the current challenges, with an emphasis on both 
growth prospects and the optimization of operating costs. The Company’s Management believes that the 
acquisition of O.T.S. OPEN TECHNOLOGY SERVICES S.A. substantially strengthens the Group’s market 
position, laying a solid foundation for further growth, increased shareholder value, and improved prospects for 
customers and employees. It estimates that by 2026, prospects for further strengthening of financial metrics by 
over 25% are emerging, as a result of organic growth, cross-selling, and the targeted exploitation of synergies, 
without compromising operational flexibility. 

The creation of a new Innovation Hub in Ioannina, in leased premises of the Science and Technology Park of 
Epirus (STEPE), is part of Real Consulting’s overall strategy to strengthen its business orientation, the systematic 
exploitation of innovation, and the long-term support of businesses and organizations through the provision of 
technological and consulting services with high added value. 

The Company’s growth strategy focuses on organic growth, as well as targeted geographic expansion—both in 
Greece and abroad—and thematic expansion into selected markets, strengthening existing operational capabilities 
and developing new ones. At the same time, the Company is pursuing entry into new sectors of activity where it 
can offer substantial added value to public and private sector entities, leveraging its expertise and infrastructure. 

 

G. ENVIRONMENTAL, LABOR AND SUSTAINABLE DEVELOPMENT ISSUES  

The Company incorporates the principles of sustainable development into its strategy and business activities, 
recognizing the importance of responsible operations for creating long-term value. In this context, it takes into 
account environmental, social, and governance (ESG) factors (Environmental, Social, and Governance – ESG), 
aiming for sustainable development and positive contribution to employees, society, and other stakeholders. 

The Company's ESG framework is based on three key pillars: 

• Environmental 

• Social 

• Governance 
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Management monitors the implementation of relevant policies and ensures that sustainability principles are 
integrated into business processes and decision-making. 

As part of its ESG strategy, the Company and the Group implement policies that promote: 

• responsible use of resources and environmental protection 

• creation of a fair and inclusive work environment 

• transparency and responsible corporate operations 

Through initiatives in social responsibility, environmental protection, and human resource development, the 
Company seeks to create a positive impact on society and the business environment. 

 

ENVIRONMENT 

The Company is a well-established company operating in the segment of consulting services and implementation 
of integrated IT projects, and has demonstrated since its inception respect for the environment which is highly 
ranked in the code of ethics governing all its operations, even though the Company's (and Group’s) operations 
have no significant impact on the environment due to the nature of their scope and objectives. 

All the Group’s companies, in their effort to minimize the impact of their operations on the environment, are 
continuously improving their operating framework, aiming at the rational management of natural resources in the 
process of disposal, marketing and operation. Their operation is in compliance with all good environmental 
practice regulations - legislation and at the same time support local and international environmental actions and 
initiatives participating or encouraging participation aiming at sustainable development. Each company of the 
Group pays special attention to the following areas on a daily basis: 

 Careful selection of suppliers based on their environmentally friendly approach. 

 Reducing energy consumption in premises. 

 Adopted policy of recycling and withdrawal of computers and printers and all kinds of mechanical 
equipment at the end of their useful life. 

 Recycling of all paper and plastic waste and batteries. 

 Ongoing updating and raising awareness among employees about recycling methods and good 
environmental practice in the workplace. 

 Beach cleanup initiatives and animal adoption programs 

As part of the Company's commitment to sustainable development, new "green" office space has been leased, with 
the building having received LEED Gold certification, reflecting the incorporation of environmentally responsible 
choices in its design, construction, and operation. The property is distinguished by its high energy efficiency, 
achieved through modern energy management and insulation systems. Water-saving practices are implemented 
through the use of low-consumption technologies. The selection of environmentally friendly materials with a 
reduced carbon footprint and the assurance of quality indoor air contribute significantly to the health and well-
being of the occupants. In addition, solar systems have been installed in the building to produce renewable energy, 
reducing dependence on non-renewable sources and greenhouse gas emissions. 

 

HUMAN RESOURCES 

Fully aware of the prevailing economic conditions, the Company and the Group acknowledge that their human 
resources constitute their most valuable asset and a pivotal factor in realizing their strategic objectives. Utilizing 
transparent and meritocratic frameworks for the selection, performance evaluation, and remuneration of their 
human resources, along with a system of well-defined procedures and rational organizational structures, the 
Company and the Group strive to achieve their goals. The Company and the Group’s philosophy are centered 
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around the people-oriented approach, offering opportunities for development and advancement. The core value of 
the Company and the Group is deep-seated in the principle of “We are one”, coupled with a steadfast commitment 
to ethical principles encompassing equality, respect, and a strict policy against any form of harassment or 
discrimination based on factors such as ethnicity, skin color, religion, gender, age, national origin, sexual 
preference, marital status, disability, political or philosophical beliefs, or membership in trade unions. 

The Company holds the “Best Place to Work” certification and confirms its Management’s deep commitment to 
on-going strive to improve workplace issues as a whole. 

The Company’s approach to human resources management is based on the following key principles, which 
promote employee professional development and foster a modern and supportive work environment. 

Talent acquisition and development 

The Company seeks to attract highly qualified professionals from diverse professional backgrounds, creating a 
dynamic and innovative work environment. 

At the same time, it invests in the continuous development of its employees through training, mentoring, and 
professional development programs, with the aim of enhancing their skills and helping them adapt to the evolving 
needs of the market. Particular emphasis is placed on developing new skills and enhancing employees’ professional 
adaptability in a constantly evolving business environment. 

Diversity and inclusion 

The Company actively promotes diversity and inclusion in the workplace, recognizing that a diversity of 
experiences and perspectives contributes significantly to fostering innovation and creative collaboration. 

The Company’s policies ensure equal employment opportunities and prevent any form of discrimination based on 
gender, age, origin, religion, sexual orientation, or disability. 

Employee wellbeing 

The Company implements policies that promote a healthy work-life balance, supporting employees through 
flexible work arrangements, wellness programs, and initiatives that strengthen corporate culture and foster a 
positive work environment. 

Performance and career development 

The Company implements modern performance management and career development systems that enable 
employees to develop their skills and advance professionally within the organization. 

These processes enhance transparency, performance recognition, and continuous improvement at both the 
individual and organizational levels. The company systematically monitors the effectiveness of its human 
resources management policies and seeks to continuously improve them, taking into account the needs of 
employees and developments in the business environment. 

Occupational health and safety  

The Company emphasizes the importance of ensuring a safe and healthy work environment for all its employees. 
In this context, it implements policies and procedures aimed at preventing occupational hazards, informing and 
training employees on health and safety issues, and continuously improving working conditions. 

Respect for labor rights 

The Company operates with respect for fundamental labor rights and implements policies that promote respect, 
transparency, and equal treatment in the workplace. The Company’s Code of Conduct ensures the prevention and 
resolution of incidents of discrimination, harassment, or inappropriate behavior. 

Through its human resources strategy, the Company aims to create a workplace environment that fosters 
collaboration, innovation, and continuous development for its people. This approach contributes to strengthening 
the Company's sustainable growth and creating long-term value for employees, shareholders, society, and other 
stakeholders. 
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Social contribution 

The Company implements corporate social responsibility initiatives aimed at supporting the community and 
strengthening social cohesion. 

These initiatives include employee volunteer activities, donations of equipment to schools and social 
organizations, participation in social and charitable initiatives, programs supporting vulnerable social groups, etc. 

Through initiatives such as the Real Giving program, the Company supports organizations active in the field of 
social protection and support for children and families. 

The Company also encourages employee participation in volunteer and community service activities, fostering a 
culture of social responsibility and active engagement in society. 

 

CORPORATE GOVERNANCE 

As part of its approach to sustainable development, the Company recognizes that effective corporate governance 
is a fundamental prerequisite for integrating ESG principles into its operations and strategy. To this end, it has 
developed a corporate governance framework that promotes transparency, accountability, and responsible 
decision-making, supported by a set of policies, regulations, and procedures governing the operation of corporate 
bodies and the management of business activities.  

The Company has taken the necessary steps to comply with the requirements of the current legislative framework 
on corporate governance (Law 4706/2020, Law 4548/2018, Law 4449/2017), through the adoption and 
implementation of appropriate governance practices, including: 

• The development of a Code of Conduct and Ethics, as well as related policies and procedures to enhance 
transparency and prevent and combat fraud, corruption, and bribery. 

• Adoption of and compliance with the Greek Corporate Governance Code. 

• The assessment of the business risks associated with its operations, with the aim of safeguarding the 
interests of its stakeholders. 

• The establishment of Board of Directors committees that monitor the company’s core business activities, 
identify risks, and propose strategies to address them. 

Oversight of sustainability issues is exercised by the Board of Directors, which has overall responsibility for 
promoting responsible business conduct and for integrating relevant principles into the Company’s strategic 
direction. In this context, the Board of Directors monitors the risks and opportunities related to sustainability issues 
and is briefed by Management on the progress of implementing the relevant policies and procedures. 

The application of sustainable development principles is supported by the Company’s Internal Control System and 
risk management framework, which help ensure compliance with the applicable regulatory framework, as well as 
the effective identification and management of non-financial risks. 

As part of its corporate governance framework, the Company has adopted policies and procedures that promote 
transparency, business ethics, and responsible operations. These include, among others, the Conflict of Interest 
Policy, the Whistleblowing Policy, the Board of Directors Suitability Policy, the Remuneration Policy, the 
Sustainable Development Policy, as well as the regulatory compliance and risk management procedures 
implemented by the company. 

The Company monitors developments in the regulatory framework regarding the disclosure of sustainability 
information and is gradually moving forward with the further development of its governance framework and 
related procedures, with the aim of aligning with applicable regulatory requirements and best practices in corporate 
governance.  
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H. RESEARCH AND DEVELOPMENT ACTIVITIES  

In the closing and the comparative periods, the Group and the Company had no research and development 
activities.  

 

I. INFORMATION ON ACQUIRED TREASURY SHARES (Article 50 par. 2 L.4548/2018)  

The Regular General Meeting of Shareholders held on 23.06.2022, decided to implement the Treasury Share 
Acquisition Plan in accordance with the provisions of Article 49 of Law 4548/2018, with the following 
characteristics: 

• Duration: 24 months from the date of the Regular General Meeting, that is until 22.06.2024 

• Maximum share acquisition limit: 10% of the Company’s total number of shares 

• Price range: from €1,02 to €2,50 per share 

During this period, i.e. from 12.07.2022 until 19.12.2023, the Company acquired 238.857 treasury shares with a 
nominal value of €0,40 each and an average purchase price of €2,0926 per share. 

The Regular General Meeting of Shareholders held on 08.07.2024 approved a new two-year treasury share Re-
acquisition plan in accordance with the provisions of Article 49 of Law 4548/2018 with the following 
characteristics: 

• Duration: 24 months from the date of the Regular General Meeting, that is until 07.07.2026 

• Maximum share acquisition limit: 10% of the Company’s total number of shares 

• Price range: from € 1,02 to €5,00 per share 

During this period, i.e. from 11.11.2024 until 15.04.2025, the Company acquired 238.857 857 treasury shares with 
a nominal value of €0,40 each and an average purchase price of €3,857 per share. 

During the two treasury share acquisition plans, the Company acquired a total of 767.192 treasury shares at an 
average purchase price of €3,307 per share, representing 3,568% of the Company’s total shares. 

In accordance with: 

a) the decision of the Regular General Meeting of Shareholders dated 08.07.2024, which approved a free share 
distribution program (" Program") in accordance with Article 114 of Law 4548/2018, for the distribution of up to 
735.342 common, registered voting shares, of nominal value € 0,40 each, acquired in accordance with Article 49 of 
Law 4548/ 2018 under the Share Buyback Program, to reward the performance of the executive members of the 
Board of Directors, senior executives, department managers, and other selected executives based on targets, 

b) the decision of the Regular General Meeting dated 27.06.2025, which approved the Annual Financial Statements 
for the fiscal year 01.01.2024 – 31.02.2024, together with the corresponding Management Reports of the Board of 
Directors, which confirmed the achievement of the second target and decided to implement the distribution of up 
to 50% of the total maximum number of shares available for distribution (735.342), i.e. up to 367.671, and  

c) by virtue of the decision of the Board of Directors dated 27.06.2025 specifying the criteria and determining the 
beneficiaries for the free distribution of shares in accordance with Article 114 of Law 4548/2018, 

on July 29, 2025, the free distribution, through over-the-counter transactions, to 57 Beneficiaries, of a total of 367.671 
of the Company's treasury, common, registered, voting shares was completed.  

The total value of the above shares amounted to €1.845.708 based on the closing price of €5,02 per Company's share 
on 24.07.2025. 

Subsequently, following the completion of the Company’s listing on the main market of the Athens Stock 
Exchange on 26.09 .2025, thereby achieving the Plan's first objective, and the remaining 50% of the total maximum 
number of shares is made available for distribution (735.342)—i.e., up to 367.671—by virtue of the Board of 
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Directors' resolution dated 3.10. 2025, regarding the specification of criteria and the determination of beneficiaries 
for the free distribution of shares in accordance with Article 114 of Law 4548/2018, the Company completed on 
20.10.2025 the free distribution, through over-the-counter transactions, to 56 Beneficiaries, of a total of 367.671 
of the Company’s treasury, common, registered, voting shares. 

The total value of the above shares amounted to €1.867.769 based on the closing price of €5,08 per Company's share 
on 15.10.2025.  

Following the aforementioned distribution, the Company holds a total of 31.850 treasury shares, which represent 
0,148 % of its total number of shares. 

 

J. OTHER MATTERS  

Branches: On November 3, 2025, the domestic branch of the Company was registered in the General 
Commercial Registry (G.E.MI.) pursuant to Article 16 par. 3 of Law 4919/2022 under Registration Number 
5617931, based on a certificate of establishment issued by the Independent Authority for Public Revenue (IAPR). 
The aforementioned branch was assigned G.E.MI. number 008755529001 and is domiciled in the municipality of 
IOANNINA, at 0 STAVROS NIARCHOS AVE., P.C, 45500, IOANNINA.   

 

K. SIGNIFICANT SUBSEQUENT EVENTS  

- On January 15, 2026, the Company acquired an additional 2% stake in the share capital of its subsidiary 
Smart UX Development S.R.L., in accordance with the terms of the Option Agreement dated July 4, 2025, 
resulting in the Company’s stake in Smart UX Development S.R.L. reaching 97%. On the same date, the 
company changed its name to REAL CONSULTING IT BUSINESS SOLUTIONS S.R.L. 
 

- Following the positive evaluation of the submitted investment plan on February 3, 2026, the Innovation 
Hub was launched at the Science and Technology Park of Epirus. The Innovation Hub is a strategic 
operational and technological hub for the Company, serving as a unified platform for developing 
advanced software solutions and providing specialized consulting services to businesses and 
organizations. In particular, the Hub focuses on: 

• developing self-produced software products targeting specific sectors of the economy, and 

• in its operation as a Model Consulting Services Center, providing strategic, technological, and 
architectural support for the technologies and platforms in which the Company operates. 

The Innovation Hub's activities are based on internationally recognized software platforms and artificial 
intelligence technologies (Artificial Intelligence – AI), with the aim of functioning as a modern AI Factory 
and providing solutions with high added value, supporting the digital transformation of businesses. 

A key feature of the Model Center is its close collaboration with the Department of Informatics and 
Telecommunications at the University of Ioannina, which enhances the transfer of know-how, research 
collaboration, and the development of innovative solutions with academic validation. 

The new facility at STEPE enhances the Company’s ability to develop innovative solutions, collaborate 
effectively with the academic and research community, and support businesses and organizations in their 
digital transformation. 

- On February 9, 2026, the Company’s main shareholder, “ONE DEALER INFORMATION 
TECHNOLOGY & HOLDINGS S.A.” (former "REAL CONSULTING INTEGRATION AND 
OPERATION INFORMATION SYSTEMS") ("One Dealer Holdings" or "One Dealer"), which is 
indirectly controlled by Mr. Nicolaos Vardinoyannis, has agreed with major investors to sell 7.000.000 
shares (i.e., 32,56% of the Company’s total shares and voting rights) at a price of €4,70 per share. 
Following these transactions, the Company’s shareholder base was broadened and strengthened through 
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the participation of strategic investors, including Intracom, Motor Oil, and Blue Oak (Dimitris 
Theodoridis) groups, Red Arrow Holdings (Miltiadis Marinakis), and others. 
 

- On 09.02.2026, the Company entered into an agreement with all shareholders of “OPEN TECHNOLOGY 
SERVICES S.A.” (Open Technology Services or OTS) for the acquisition of 100% of OTS’s shares. The 
agreement stated that the acquisition would be completed subject to the issuance of new shares of the 
Company, which would be received in exchange by the existing shareholders of OTS, the total offering 
price of which would correspond to the value of the OTS shares. 

 

- To determine the value of the OTS Shares, a valuation report dated February 9, 2026, was prepared by 
the auditing firm BDO Certified Public Accountants S.A., in accordance with the provisions of Article 17 
of Law 4548/2018 and the provisions of Part D of Law 5162/2024 (Articles 47–56), which was duly 
published in the General Electronic Commercial Registry (G.E.MI.) on March 16, 2026 (“Valuation 
Report”), which indicates that the value of the OTS Shares as of the valuation date is estimated at €46.940, 
amounting to €18,30 per OTS Share. 
Following the completion of the transaction, OTS will continue to operate as an independent business 
entity, retaining its management team, brand identity, and existing partnerships. 

- The Extraordinary General Meeting of Shareholders held on March 2, 2026 approved by a majority vote 
all items on the agenda, as follows 
 

i. Granting of authorization to the Board of Directors to increase the Company’s share capital in 
accordance with Article 24, paragraph 1 (b) of Law 4548/2018 and to restrict or exclude 
preemptive rights in accordance with Article 27(4) of Law 4548/2018. 

The Regular General Meeting of Shareholders authorized the Board of Directors, for a period of 
five (5) years, to decide on the increase of the Company's share capital by an amount that cannot 
exceed three times the paid-up share capital existing as of 02.03.2026, i.e. by an amount of up 
to €25.800 (nominal capital), by issuing new common registered voting shares, to restrict or 
exclude preemptive rights in the context of the share capital increase in question, and generally 
to take any necessary, required, or appropriate action, and legal actions for the implementation 
of the increase, including the relevant amendment to the Company’s Articles of Association. 

ii. Election of the Board of Directors and appointment of its independent non-executive members, 
in accordance with Articles 3, 3A, 5, and 9 of Law 4706/2020, as currently in force. 

iii. Revision of the composition of the Company’s Audit Committee, the term of office of its 
members, their number and responsibilities, and the election of new members, in accordance 
with Article 44 of Law 4449/2017. 

- By its resolution dated March 19, 2026, the Board of Directors certified, in accordance with Article 20 
of Law 4548/2018, the timely and in full payment of the share capital resulting from the Company’s share 
capital increase dated March 17, 2026, in the amount of €3.681.529,60, which was carried out entirely 
through a contribution in kind in accordance with the provisions of Part D of Law 5162/2024 (Articles 
47–56) on the exchange of corporate holdings, specifically through the contribution of all (100%) of the 
shares of the societe anonyme under the name “OPEN TECHNOLOGY SERVICES S.A.” (OTS) and the 
issuance of 9.203.824 new, common, dematerialized, registered shares of the Company, with voting 
rights, a nominal value of €0,40 each, and an offering price of €5,10 each to the shareholders of OTS (the 
“Increase”). The difference between the nominal value of the new shares and the offering price, 
amounting to €43.257.972,80, was credited to the equity account “Share Premium Reserve.” 
Consequently, the Company’s share capital now amounts to €12.281.529,60, divided into 30.703.824 
common, dematerialized, registered shares with voting rights, each with a nominal value of €0,40. 
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The share capital payment was certified solely by the Board of Directors, given that the capital increase 
was carried out entirely through a contribution in kind, in accordance with Articles 17 and 20(8) of Law 
4548/2018. The Board of Directors’ resolution on the share capital increase and the related amendment 
to the Articles of Association was registered with the General Electronic Commercial Registry (GEMI) 
under protocol number 4050090 on March 19, 2026. 
 
On the same day, March 19, 2026, the transfer of all OTS shares to the Company took place, and the 
Company became the sole shareholder of OTS. 
 
The Group is currently in the process of determining the fair values of the identifiable assets acquired and 
liabilities assumed from the acquisition of OTS, as well as any intangible assets that may be recognized 
and the amount of goodwill to be recognized. Due to the timing of the acquisition, it is not yet possible 
to determine the full financial impact of the transaction. 

Adjustments during the closing period result from new information received during the closing period 
(which may not exceed one year from the acquisition date) regarding data and conditions that existed as 
of the acquisition date. 

- On March 23, 2026 the Company made available to the investing public the prospectus (hereinafter the 
“Prospectus”), which was prepared in accordance with Regulation (EU) 2017/1129, Delegated Regulation 
(EU) 2019/979, Delegated Regulation (EU) 2019/980, and the draft amending regulation regarding 
reduced content, the standardized format and sequence of the EU follow-on prospectus and the EU growth 
prospectus, and the applicable provisions of Law 4706/2020, as currently in force, regarding the 
admission to trading of 9.203.824 new common registered dematerialized shares with voting rights, each 
with a nominal value of €0,40, of the Company on the Regulated Market of the Athens Stock Exchange 
(hereinafter the “ATHEX”), in accordance with the resolution of the Extraordinary General Meeting dated 
March 2, 2026, the decision of the Board of Directors dated March 17, 2026, regarding the Share Capital 
Increase, and the decision of the Board of Directors dated March 19, 2026, regarding the certification of 
the Share Capital Increase. 
 

- On March 27, 2026, the ATHEX Board of Directors approved the listing of the New Shares, the trading 
of which began on the Regulated Market of the Athens Stock Exchange on March 30, 2026. 

- At the beginning of 2026, armed conflicts in the Middle East escalated, mainly due to tensions in Iran 
and neighboring countries, a development that has increased geopolitical uncertainty globally and may 
negatively impact global economic activity, energy prices, and financial markets. The Group does not 
maintain a direct business presence or material assets in the countries involved and, therefore, the direct 
impact of these developments is considered limited, as of the date of approval of the financial statements. 
However, the Group closely monitors geopolitical developments and continuously assesses potential 
indirect impacts (particularly through customer project demand, macroeconomic conditions, and energy 
costs). 

Apart from the aforementioned events, there have been no other events with a significant impact on the 
Group’s or the Company’s financial position or results, which occurred or were completed between 
December 31, 2025, i.e. the reporting date of the separate and consolidated financial statements, and April 
22, 2026, date on which the Company’s Board of Directors approved the financial statements. 
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CORPORATE GOVERNANCE STATEMENT   

The present Corporate Governance Statement constitutes a specific and separate section of the Annual Report of 
the Board of Directors of the Company, under the name "Real Consulting Provision of Business IT Solutions 
Societe Anonyme" trade name "Real Consulting" ("Company").  

It has been designed to provide comprehensive and meaningful information to investors regarding the corporate 
governance framework that governs the Company’s operations.  

The structure of this Corporate Governance Statement, in accordance with Article 152 of Law 4548/2018, Articles 
1–24 of Law 4706/2020, as well as the Hellenic Corporate Governance Code 2021 (see below), is as follows: 

Α. Statement of Compliance with Corporate Governance Code 

Β. Deviations from the Corporate Governance Code and justifications 

C. Internal Control System 

D. Information pursuant to subparagraphs (c), (d), (e), (g), and (h) of Article 4 par. 7 of Law 3556/2007 

Ε. Board of Directors and Committees consisting of Board of Directors members – Compensation of Board 
of Directors members, Other administrative, management, or supervisory bodies or committees 

F. General Meeting and Shareholder Rights 

G. Diversity policy applicable to the Company’s administrative, management, or supervisory bodies 

H. Sustainable Development Policy 

 

By strengthening its processes and structures, the Company ensures not only compliance with the regulatory 
framework but also the development of a corporate culture grounded in the values of business ethics and the 
protection of the interests of shareholders and all stakeholders. 

As a societe anonyme with securities listed on the Athens Stock Exchange, the Company complies with the 
applicable legislation, including Law 4706/2020 on corporate governance.  

In accordance with Article 17 of Law 4706/2020 and pursuant to the decision of the Board of Directors of the 
Hellenic Capital Market Commission No. 2/905/ 03-03-2021, regarding the obligation of listed companies to adopt 
and implement a corporate governance code drafted by a recognized authority, the Company’s Board of Directors 
adopted, effective May 5, 2025, the Hellenic Corporate Governance Code 2021 (HCGC), which was drafted by 
the Hellenic Corporate Governance Council (HCGC) in 2021.  

The principles and practices applied by the Company are set forth in the Articles of Association, the Rules of 
Procedure, the Code of Conduct, and other Company regulations and/or policies governing its specific operations, 
as described below. 

 

Α. Statement of Compliance with the Corporate Governance Code 

As of May 5, 2025, the Company has been implementing the 2021 Hellenic Corporate Governance Code (HCGC) 
of the Hellenic Corporate Governance Council (HCGC), which is available on the website: 

https://www.esed.org.gr/documents/20121/62611/Hellenic+Corporate+Governance+Code+2021.pdf/f1a35fbf-
1126-ca0e-160c-dbdc55c7198a?t=1626350753153  

https://www.esed.org.gr/documents/20121/62611/Hellenic+Corporate+Governance+Code+2021.pdf/f1a35fbf-1126-ca0e-160c-dbdc55c7198a?t=1626350753153
https://www.esed.org.gr/documents/20121/62611/Hellenic+Corporate+Governance+Code+2021.pdf/f1a35fbf-1126-ca0e-160c-dbdc55c7198a?t=1626350753153
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B. Deviations from the Corporate Governance Code and justifications 

As of April 22, 2026, the following items deviate from the HCGC: 

01. With regard to the specific practice of HCGC (1.13), which states that the non-executive members of the 
Board of Directors shall meet at least annually, or exceptionally when deemed appropriate, without the 
presence of executive members in order to discuss the performance of the latter, the following is noted: 
The evaluation of the executive members of the Board of Directors is included in the duties of the 
Remuneration and Nominations Committee. Given the short period of time since the formation of the 
current Board of Directors and based on the Company's overall organizational structure, no meeting of 
the non-executive members of the Board of Directors has been required. Such meetings will be scheduled 
for next year (at least once a year). 

02. With regard to the specific practice of HCGC (1.17) which states that at the beginning of each calendar 
year, the Board of Directors shall adopt a calendar of meetings and an annual action plan, which shall be 
revised according to the developments and needs of the company, in order to ensure the correct, complete 
and timely fulfillment of its tasks, as well as the examination of all matters on which it takes decisions, 
the following is noted: The Company’s Board of Directors meets whenever deemed necessary in the 
Company’s best interest, and the frequency of meetings remains adequate and consistent over time (for 
example, the number of meetings for fiscal year 2022 was 31, 2023: 29, 2024: 25, 2025: 32). There is no 
material risk arising from the Board of Directors’ failure to adopt an indicative meeting schedule at the 
beginning of the year. The Company chooses to invite Directors to Board meetings through the Corporate 
Secretary. 

03. With regard to the specific practice of HCGC (2.2.21 and 2.2.22) which state that The Chair shall be 
elected by the independent non-executive members. In the event that the Chair is elected by the non-
executive members, one of the independent non-executive members shall be appointed, either as vice-
chair or as a Senior Independent Director, the following is noted: Upon its formation, the Company’s 
Board of Directors shall comply with the provisions of Article 8 of Law 4706/2020 (paragraph 1), under 
which the Chairman of the Board of Directors must be a non-executive member. If the Board of Directors 
appoints an executive member as Chairman, it must also appoint a Vice Chairman from among the non-
executive members (paragraph 1). (Paragraph 2). Currently, 57% of the Company’s Board of Directors 
members are non-executive members, while the Chairs and the majority of members of the Committees 
referred to in Article 10 of Law 4706/2020 (the Audit Committee and the Remuneration & Nominations 
Committee) are independent non-executive. Taking this into account, the Company’s board of directors 
considers that failure to designate one of its members as a Senior Independent Director does not restrict 
or impede its proper functioning or the fulfilment of its duties. There is no material risk arising from the 
failure to appoint one of the independent members of the Board as chairman or vice chairman of the 
Board. The Company attaches great importance to maintaining a Board of Directors with a significant 
majority of non-executive and independent members for upholding high standards of corporate 
governance. 

04. With regard to the specific practice of HCGC (2.3.4) which states that the company also has a succession 
plan for the Chief Executive the following is noted: Currently, the Company has not drawn up a 
succession plan; however, it has adopted a procedure under which, for key positions on the Board of 
Directors, the succession process is carried out by the Remuneration and Nominations Committee (as 
described in the relevant Procedure). In the event that one or more members of the Board of Directors 
need to be replaced, the Remuneration and Nominations Committee is activated in order to find suitable 
candidates for new members in accordance with the Company’s Suitability Policy and the procedure set 
forth in the Committee’s Rules of Procedure. 

05. With regard to the specific practice of HCGC (2.4.14) which states that The contracts of the executive 
members of the Board of Directors provide that the Board of Directors may require the refund of all or 
part of the bonus awarded, due to breach of contractual terms or incorrect financial statements of previous 
years or generally based on incorrect financial data, used for the calculation of this bonus the following 
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is noted: According to the approved Board of Directors Remuneration Policy, executive members of the 
Board of Directors are entitled to variable remuneration from net profits for the current fiscal year or 
profits from prior fiscal years, subject to a resolution by the General Meeting. Similarly, in accordance 
with the approved Board of Directors Remuneration Policy, there is a provision for the clawback of 
variable remuneration from members of the Board of Directors and senior executives. The provisions of 
Law 4548/2018 apply. 

06. With regard to the specific practices of HCGC (3.3.3 and 3.3.4) which state that a) The Board of Directors 
annually evaluates its effectiveness, the fulfillment of its tasks and its committees and b) The Board of 
Directors collectively, as well as the Chair, the Chief Executive and the other members of the Board of 
Directors are evaluated annually for the effective fulfillment of their duties, the following is noted: Due 
to the short period of time that has elapsed since the Company’s listing on the Athens Stock Exchange 
and the establishment and operation of the committees, the relevant evaluation process of the Board of 
Directors and its committees has not yet been completed. The evaluation process will be carried out for 
the year 2026, once the Board of Directors and its Committees have been operating for a sufficient period 
of time. 

07. With regard to the specific practice of HCGC (3.3.12) which provides for the annual evaluation of the 
performance of the Chief Executive, the following is noted: The evaluation Chief Executive Officer’s 
performance will take place during the Board of Directors’ annual performance review. 

 

C. Internal Control System 

The Company has adopted and implemented a corporate governance system (CGS) in accordance with applicable 
law, taking into account the size, nature, scope and complexity of its activities. The CGS includes an adequate and 
effective internal control system (ICS), incorporating risk management, regulatory compliance and internal audit 
units (see the detailed descriptions below, under sections I, II and III). 

The ICS encompasses all policies, procedures, duties, and behaviors implemented by the Board of Directors, senior 
management, and other company employees, the purpose of which is: 

• the Company's effective and seamless operation in line with its business strategy  

• the identification and management of existing and potential risks related to the company’s operations. 

• Compliance with the legal and regulatory framework. 

• the proper implementation and monitoring of internal regulations, policies, and procedures. 

• the adoption of a reliable and transparent financial reporting framework. 

• the protection of the Company’s reputation.  

• the protection of the interests of its shareholders, investors, and employees. 

• the efficient and effective use of information systems and secure storage and processing of data. 

The Company's internal control system consists of the following: 

1. Control Environment,  

2. Risk Assessment, 

3. Control Activities,  

4. Ιnformation & Communication, 

5. Monitoring. 
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Ι. Regulatory Compliance Unit 

The Company’s compliance with applicable laws and regulations is essential to its responsible operation and a top 
priority for Management. Ensuring the Company’s compliance with laws and regulations and maintaining a zero-
tolerance policy against corruption and bribery reflects the Company’s steadfast commitment to the principles of 
integrity, transparency, fairness, professionalism, team spirit, and respect for the rules. 

In this context, the Company, as a societe anonyme with shares listed on a regulated market, also complies with 
applicable corporate governance legislation, incorporating regulatory compliance regulations and practices into its 
operations. 

The primary mission of the Regulatory Compliance Unit is to establish and implement appropriate and up-to-date 
policies and procedures, with the aim of ensuring the company’s full and ongoing compliance with the applicable 
regulatory framework in a timely manner and maintaining a complete picture at all times of the extent to which 
this objective has been achieved. 

The Regulatory Compliance Unit is independent and reports operationally to the Audit Committee and 
administratively to the Company’s Chief Executive Officer. The Regulatory Compliance Unit has access to all 
necessary sources of information in order to effectively perform its duties. 

The operation, organization, and responsibilities of the Regulatory Compliance Unit are described in detail in the 
Unit’s Rules of Procedure, which were approved by the company’s Board of Directors on May 5, 2025. 

The main responsibilities of the Regulatory Compliance Unit include:  

• Analysis and documentation of applicable regulatory and legal obligations in collaboration with the 
Company’s other departments.  

• Ongoing monitoring of changes in laws and regulations and timely notification of persons 
responsible regarding such changes.  

• Organization of training seminars for staff on legal obligations and regulatory compliance.  

• Conducting audits to assess the Company’s compliance with regulatory requirements. 

The Head of the Regulatory Compliance Unit is responsible for implementing and monitoring regulatory 
compliance policies and procedures and informs the Audit Committee and the Board of Directors regarding the 
results of the Regulatory Compliance Unit’s work on a quarterly and annual basis. 

ΙΙ. Risk Management Unit 

The purpose of the Risk Management Unit is to effectively develop, implement, and continuously improve the 
Company's risk management framework in accordance with applicable regulatory requirements and best practices. 

The Unit operates independently of the Company's overall business operations, with its main objective being the 
identification, assessment, control, and monitor of the Company's existing and potential risks, and reports 
administratively to the Chief Executive Officer and operationally to the Audit Committee. 

The operation, organization, and responsibilities of the Regulatory Risk Management Unit are described in detail 
in the Unit’s Rules of Procedure, which were approved by the company’s Board of Directors on May 5, 2025. 

The main responsibilities of the Risk Management Unit include:  

• Developing appropriate methodologies for managing risk exposure. 

• Identifying emerging risks from the core operations carried out to achieve business objectives. 

• Developing and maintaining a risk assessment register that identifies all types of risks (e.g., market, credit, 
interest rate, liquidity, operational, system security, reputational, etc.) as well as their classification by 
transaction level (e.g., by customer, such as country, profession, activity, service/product, etc.) 
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• Preparing and submitting reports to the Board of Directors and the Audit Committee on a quarterly and 
annual basis, including a performance report on the Company’s performance, the major risks it has 
undertaken or is exposed to, and the measures taken to mitigate them within risk limits acceptable to the 
Board of Directors. 

• Periodic evaluation of the adequacy of methods/systems regarding the identification, quantification, 
monitoring, reporting, and mitigation of risks. 

• Regular assessment of identified risks (risk assessment), and in any case on an annual basis. 

• Establishment of criteria for the timely identification of risks and recommendations for appropriate 
procedures and enhanced monitoring measures where deemed necessary.  

• Management of risk measuring and monitoring systems. 

 

III. Internal Audit Unit 

The Internal Audit Unit is an independent organizational unit within the Company and is supervised by the Audit 
Committee. The Audit Committee, within the framework of its supervision of the Internal Audit Unit, exercises 
the powers and responsibilities provided for by applicable law and its Rules of Procedure. 

The Internal Audit Unit operates in accordance with Articles 15 and 16 of Law 4706/2020 and the provisions of 
the Company’s Rules of Procedure. Internal auditors perform their duties in accordance with the Company’s Code 
of Ethics and apply the principles of independence, objectivity, and confidentiality. 

The Head of the Internal Audit Unit is appointed by the Company’s Board of Directors, upon the recommendation 
of the Audit Committee; he or she is a full-time employee, personally and functionally independent and objective 
in the performance of his duties and possesses the appropriate knowledge and relevant professional experience. 
The Head of the Unit has overall responsibility for defining the strategy and ensuring the proper functioning of 
Internal Audit within the Company, based on the legal and regulatory framework and internationally best practices. 
As head of the Internal Audit Unit, they cannot be a member of the Board of Directors or a voting member of the 
Company’s standing committees, nor may they have close ties with anyone holding one of the above positions 
within the Company or a Group company 

In accordance with applicable law, the Internal Audit Unit is responsible for: 

a) monitoring, auditing, and evaluating the implementation of the Company’s Rules of Procedure and the Internal 
Audit System (in particular regarding: i. the adequacy and accuracy of the financial and non-financial information 
provided, ii. risk management, iii. regulatory compliance, and iv. the corporate governance code adopted by the 
Company), the quality assurance mechanisms, the corporate governance mechanisms, as well as compliance with 
the commitments contained in prospectuses and the Company’s business plans regarding the use of funds raised 
from the regulated market. 

b) to prepare reports for the audited entities containing findings regarding item a), the risks arising therefrom, and 
recommendations for improvement, if any. 

c) to submit reports to the Audit Committee at least every three (3) months, which include the most important 
issues and its recommendations regarding the duties set forth in subparagraphs (a) and (b) of this document, which 
the Audit Committee shall present and submit, together with its comments, to the Board of Directors. 

 

IV. Results of the evaluation process of the Internal Control System (ICS) and the Corporate Governance 
System (CGS) for the period from September 26, 2025, to December 31, 2025, in accordance with Article 
14, paragraph 3, subparagraph (i), and paragraph 4 of Law 4706/2020 and the relevant Decisions of the 
Board of Directors of the Hellenic Capital Market Commission 
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The Company, by resolution of its Board of Directors, has engaged “Grant Thornton Chartered Accountants 
Management Consultants S.A.” (distinctive title “Grant Thornton S.A.”), the task of evaluating the adequacy and 
effectiveness of the Internal Control System (the “ICS”) for the period from September 26, 2025 to December 31, 
2025, with a reference date of December 31, 2025, in accordance with the provisions of Law 4706/2020, Decision 
1/891/September 30, 2020 of the Board of Directors of the Hellenic Capital Market Commission, as well as 
Decision 2/917/June 17, 2021 amending Decision 1/891, as well as the assessment of the adequacy and 
effectiveness of the Company’s Corporate Governance System (CGS) in accordance with the Regulatory 
Framework (in accordance with International Standard on Assurance Engagements 3000 (Revised), “Assurance 
Engagements Other Than Audits or Reviews of Historical Financial Information”. 

The assessment of the Internal Control System covered the following areas: the Control Environment, Risk 
Management, Control Mechanisms and Safeguards, the Information and Communication System, as well as the 
Monitoring of the Company’s Internal Control System. 

The conclusion of the Independent Evaluator, Ms. Athina Moustaki, a Certified Public Accountant at Grant 
Thornton, which is included in the final report on the assessment of the adequacy and effectiveness of the Internal 
Audit Department dated March 17, 2026, states, based on the work performed and the evidence obtained regarding 
the assessment of the adequacy and effectiveness of the Company’s ICS, no weaknesses were identified that could 
be considered material to the Company’s ICS in accordance with the Regulatory Framework. 

Furthermore, the assessment of the adequacy and effectiveness of the Corporate Governance System (CGS) was 
conducted in accordance with the assurance procedures outlined in Decision 73/08b/14.02.2024 of the Supervisory 
Board of the Institute of Certified Public Accountants, in accordance with International Standard on Assurance 
Engagements 3000 (Revised), “Assurance Engagements Other Than Audits or Reviews of Historical Financial 
Information.”. 

The aforementioned assessment of the Corporate Governance System covered the following areas: a) an adequate 
and effective Internal Control System, including risk management and regulatory compliance systems, b) adequate 
and effective procedures for the prevention, identification, and resolution of conflicts of interest, c) adequate and 
effective mechanisms for communicating with shareholders to facilitate the exercise of their rights and active 
dialogue with them (shareholder engagement), d) a remuneration policy that contributes to the Company’s business 
strategy, long-term interests, and sustainability. 

The above work of the Independent Evaluator, Ms. Athina Moustaki, a Certified Public Accountant at Grant 
Thornton, concluded that no material weaknesses were identified in the Company’s Corporate Governance System. 

 

D. Information pursuant to subparagraphs (c), (d), (e), (g), and (h) of Article 4(7) of Law No. 3556/2007 

1. Significant direct or indirect holdings 

In accordance with the provisions of Law 3556/2007, as amended and currently in force, the following significant 
holdings in the Company’s share capital were known to the Company as of December 31, 2025: 

a) According to the disclosure dated September 30, 2025 (pursuant to the provisions of Articles 9 to 11A of Law 
3556/2007), shareholder Mr. Nicolaos Vardinoyannis father's name Vardis indirectly held, through Kikero 
Enterprises LTD, which controls First Advisory and Holdings SA, which in turn controls Onedealer Holdings 
10.932.441 common registered shares with an equal number of voting rights, representing 50,849% of the 
Company’s share capital. 

According to the Company’s share register, the shares indirectly held by shareholder Mr. Nicolaos Vardinoyannis 
father’s name Vardis as of December 31, 2025, amounted to 10.977.441 and represented a 51,057% of the 
Company’s share capital and voting rights. 

b) According to the disclosure dated September 30, 2025 (pursuant to the provisions of Articles 9 to 11A of Law 
3556/2007), shareholder Mr. Dimosthenis Stasinopoulos, father's name Nikolaos, indirectly held, through Al Mava 
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Holding SA, which controls Envirtus Investments LTD, 1.346.750 common registered shares with an equal number 
of voting rights, representing 6,263% of the Company’s share capital. 

According to the Company’s share register, the shares indirectly held as of December 31, 2025 by shareholder Mr. 
Dimosthenis Stasinopoulos, father's name Nikolaos, amounted to 1.717.828 and corresponded to 7,989% of the 
Company’s share capital and voting rights. 

c) According to the disclosure dated October 1, 2025 (pursuant to the provisions of Articles 9 to 11A of Law 
3556/2007), shareholder Mr. Anastasios Astyfidis indirectly held 1.094.358 common registered shares with an 
equal number of voting rights, representing 5,09% of the Company’s share capital. Mr. Anastasios Astyfidis held 
these voting rights through Ambrosia Capital Ltd, an investment services provider licensed by the FCA, which 
holds: a) directly, 517,401 common registered shares with an equal number of voting rights, representing 2,406% 
of the Company’s share capital, and b) indirectly, as a portfolio management service provider to its clients, 576.957 
common registered shares with equal voting rights, representing 2,684% of the Company’s total share capital. 

According to the Company’s share register, the shares indirectly held by shareholder Mr. Anastasios Astyfidis as 
of December 31, 2025, amounted to 1.094.358 and represented 5,09% of the Company’s share capital and voting 
rights. 

2. Holders of shares with special control rights  

There are no Company shares that confer special control rights. 

3. Restrictions on voting rights - Deadlines for exercising relevant rights 

The Company’s Articles of Association do not provide for any restrictions on voting rights. 

4. Rules for the appointment/replacement of Board of Directors members and for the amendment of the 
Articles of Association, to the extent that they differ from the provisions of Law 4548/20184 

According to the Company’s Articles of Association, the Board of Directors consists of between five (5) and eight 
(8) members, who are elected by the General Meeting. Their term of office is five years, beginning on the day of 
their election by the General Meeting and ending at the Regular General Meeting of the year in which the five-
year period since their election has already elapsed. 

In the event that one or more members of the Board of Directors die, resign, or for any reason lose their status as 
a member of the Board of Directors, the remaining members of the Board of Directors, provided they maintain the 
statutory quorum, must either elect members to replace those who have died, resigned, or otherwise lost their 
status, in accordance with the law, or continue to manage and represent the company without replacing the absent 
members. In the event that replacements are elected, such election shall be submitted for approval at the next 
Regular or Extraordinary General Meeting, even if no relevant item has been included on the agenda, and shall be 
subject to the publicity requirements provided for by law 

Members of the Board of Directors are always eligible for re-election and may be removed and replaced at any 
time by the General Meeting of Shareholders.  

5. Authority of the Board of Directors or certain members thereof to issue new shares or repurchase treasury 
shares in accordance with the provisions of Law 4548/2018 

Pursuant to the resolution of the Company’s Extraordinary General Meeting of Shareholders held on May 5, 2025, 
authorization was granted to the Company’s Board of Directors to increase the Company’s share capital, up to an 
amount not exceeding three times the Company’s paid-in share capital as of the date the authorization was granted 
to the Board of Directors, through the issuance of new, common, registered, voting shares, and to determine the 
specific terms and timeline of the share capital increase by means of its relevant resolution in accordance with the 
applicable provisions of Law 4548/2018, including, indicatively, the structure of the increase, the method of 
offering the new shares, the offering price of the new shares, the allocation criteria, and the conclusion of the 
necessary contracts or agreements with intermediaries, organizers, coordinating or managing banks or/and other 
investment services providers, and, in general, to undertake any necessary, required, or appropriate action, action, 
and legal act for the implementation of the capital increase and the determination of the method and other details 
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of the offering of the new shares, including the relevant amendment to the Company’s Articles of Association. The 
term of the authorization granted to the Board of Directors is five (5) years from the date of the adoption of the 
above resolution by the General Meeting. 

The Company, following a resolution of the General Meeting of Shareholders and in accordance with applicable 
provisions, may acquire its own shares, up to a maximum of 10% of its paid-in share capital. In particular: 

The Regular General Meeting of Shareholders held on 23.06.2022, decided to implement the Treasury Share 
Acquisition Plan in accordance with the provisions of Article 49 of Law 4548/2018, with the following 
characteristics: 

• Duration: 24 months from the date of the Regular General Meeting, that is until 22.06.2024 

• Maximum share acquisition limit: 10% of the Company’s total number of shares 

• Price range: from €1,02 to €2,50 per share 

Subsequently, the Regular General Meeting of Shareholders held on 08.07.2024 approved a new two-year 
treasury share Re-acquisition plan in accordance with the provisions of Article 49 of Law 4548/2018 with the 
following characteristics: 

• Duration: 24 months from the date of the Regular General Meeting, that is until 07.07.2026 

• Maximum share acquisition limit: 10% of the Company’s total number of shares 

• Price range: from € 1,02 to €5,00 per share 

Ε. Board of Directors and Committees consisting of Board of Directors members – Compensation of Board 
of Directors members, Other administrative, management, or supervisory bodies or committees 

1. Board of Directors (Suitability Policy of the members - Role – Composition - Operation) 

The Board of Directors’ primary role is to protect the Company’s overall interests and ensure its performance. 

The Company’s Board of Directors’ Members’ Suitability Policy was drafted by the Board of Directors, following 
a proposal by the Remuneration and Nominations Committee, and was approved by the Extraordinary General 
Meeting of Shareholders on May 5, 2025, in accordance with Article 3 of Law 4706/2020 on corporate governance 
and the Circular of the Hellenic Capital Market Commission No. 60/18.9.2020 (“Guidelines on the Suitability 
Policy under Article 3 of Law 4706/2020”). 

The Policy includes the principles and criteria applied for the selection, replacement, and renewal of the terms of 
office of the members of the Company’s Board of Directors, within the framework of assessing their individual 
and collective suitability. Its purpose is to ensure the quality of the composition, the smooth and effective operation, 
as well as the proper fulfillment of the Board of Directors’ role, in alignment with the Company’s strategy and 
business objectives, with the ultimate goal of promoting the Company’s interests. 

The Board of Directors is responsible for monitoring the implementation of this Policy. The Remuneration and 
Nominations Committee, the Internal Audit Unit, and organizational units with relevant responsibilities (such as 
Human Resources and/or Regulatory Compliance and/or the Legal Department) may provide effective input during 
the formulation and monitoring of the implementation of the Suitability Policy 

The Company monitors the effectiveness of the Policy and conducts periodic reviews at regular intervals or when 
significant events or changes occur. In addition, the Remuneration and Nominations Committee monitors the 
implementation of the Policy and recommends to the Board of Directors its amendment and the review of its design 
and implementation, as and when appropriate.  

In accordance with the Articles of Association, the Board of Directors consists of five (5) to eight (8) members, 
who are classified as executive, non-executive, and independent non-executive members who meet the 
independence criteria set forth in Article 9, paragraphs 1 and 2 of Law 4706/2020, as currently in force. A legal 
entity may also serve as a member of the Board of Directors. In such a case, the legal entity is required to designate 
a natural person to exercise the legal entity’s powers as a member of the Board of Directors. The members of the 
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Board of Directors are elected by the General Meeting of the Company's shareholders for a term of five (5) years. 
The term of office of the members of the Board of Directors is extended until the expiration of the deadline within 
which the next regular general meeting must be convened and until the relevant decision is taken. Outgoing 
directors are always eligible for re-election and may be freely recalled and replaced at any time. Immediately after 
its election by the General Meeting, the Board of Directors convenes and is constituted, with an absolute majority 
of its members present and represented. The Board of Directors consists of executive, non-executive, and 
independent non-executive members. The independent non-executive members are elected by the General Meeting 
or appointed by the Board of Directors in accordance with paragraph 4 of Article 9 of Law 4706/2020, as currently 
in force, and shall not be less than one-third (1/3) of the total number of members of the Board and, in any case, 
shall not be fewer than two (2). Should a fraction arise, it shall be rounded up to the nearest whole number. In the 
event that one or more members of the Board of Directors die, resign, or for any reason lose their status as a 
member of the Board of Directors, the remaining members of the Board of Directors, provided they maintain the 
statutory quorum, must either elect members to replace those who have died, resigned, or otherwise lost their 
status, in accordance with the law, or continue to manage and represent the Company without replacing the absent 
members. In the event that replacements are elected, such election shall be submitted for approval at the next 
regular or extraordinary General Meeting, even if no relevant item has been included on the agenda, and shall be 
subject to the publicity requirements provided for by law. 

Composition of the Board of Directors  

The Extraordinary General Meeting of Shareholders held on May 5, 2025, elected a seven-member Board of 
Directors for a five-year term, which was constituted during its meeting on the same day and had the following 
composition: 

Board of Directors 

Full name Member Capacity Start - End of Term 
Nicolaos V. Vardinoyannis Chairman, Non-executive Member 05.05.2025 - 05.05.2030 
Anastasios Papargyris Vice-Chairman, Non-executive Member 05.05.2025 - 05.05.2030 
Dionysios Athanasakos Vice-Chairman - Executive Member 05.05.2025 - 05.05.2030 
Dionysia Anna Karatza CEO, Executive Member 05.05.2025 - 05.05.2030 
Ioannis Papavasileiou Executive Member 05.05.2025 - 05.05.2030 
Paraschos Alexandridis Independent Non-executive Member 05.05.2025 - 05.05.2030 
Vasilios Konstantinidis Independent Non-executive Member 05.05.2025 - 05.05.2030 

On March 2, 2026, the following persons were elected as members of the Board of Directors by resolution of the 
Company’s Extraordinary General Meeting, which was adopted following the Board of Directors’ resolution dated 
February 9, 2026 and the decision of the Remuneration and Nominations Committee dated 06.02.2026. The 
following members were elected: 

Board of Directors 

Full name Member Capacity Start - End of Term 
Anastasios Papargyris Chairman, Non-executive Member 02.03.2026 – 01.03.31 
Dionysios Athanasakos Vice-Chairman, Executive Member 02.03.2026 – 01.03.31 
Dionysia Anna Karatza CEO, Executive Member  02.03.2026 – 01.03.31 
Ioannis Papavasileiou Executive Member 02.03.2026 – 01.03.31 
Stylianos Bairaktaris Non-executive Member 02.03.2026 – 01.03.31 
Konstantinos Lamprou Independent Non-executive Member 02.03.2026 – 01.03.31 
Vasilios Konstantinidis Independent Non-executive Member 02.03.2026 – 01.03.31 

Independent Non-Executive Members of the Board of Directors are the Non-Executive Members of the Board of 
Directors who, at the time of their appointment or election and throughout their term of office, cumulatively meet 
the Independence Requirements, as set forth in Article 9 of Law 4706/2020, as currently in force. 

Specifically, Independent Non-Executive Members of the Board of Directors are not permitted to: 
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• hold, directly or indirectly, a percentage of voting rights that exceeds zero point five percent (0,5%) of 
the Company’s share capital, 

• maintain financial, business, family, or other relationships of dependency that may influence their 
decisions and their independent and objective judgment in the performance of their duties as Independent 
Non-Executive Members of the Company’s Board of Directors, 

• receive any significant remuneration or benefit from the Company, or from an affiliate thereof, do not 
participate in a stock option plan or in any other remuneration or benefit scheme linked to their 
performance. 

Independent Non-Executive Members must meet all other Independence Criteria/Requirements, as defined in 
Article 9 of Law 4706/2020, and comply with the Company’s “Procedure for Disclosing Any Dependency 
Relationships of Independent Non-Executive Members of the Board of Directors and Persons Closely Associated 
with Them.” 

The independent non-executive members of the Board of Directors meet the independence criteria set forth in 
Article 9 of Law 4706/2020. The independence of the Board members, in accordance with the provisions of the 
Company’s Suitability Policy, was assessed at the Board meeting held on May 5, 2025. 

Additionally, to verify compliance with the above criteria, the Remuneration and Nominations Committee 
conducted a re-evaluation on February 6, 2026, of the fulfillment of the independence criteria by the Independent 
Non-Executive Members of the Board as well as the candidate for the position of Third Independent Person for 
election as a member of the Company’s Audit Committee, in order to verify that there is no conflict of interest. 

Curriculum Vitae 

The curriculum vitae of persons who served as members of the Board of Directors during 2025, as well as those 
of senior executives and the Head of the Internal Audit Unit, are provided below. In addition, the curriculum vitae 
of the current members of the Board of Directors are also available on the Company’s website 
https://www.realconsulting.gr/corporate-governance 

Nicolaos Vardinoyannis – Chairman, Non-executive Member 

Mr. Vardinoyannis has extensive business experience in the IT and oil sectors. He began his career in the Marine 
and Aviation Department at Mobil. Over the past 20 years, he has held senior positions in IT and oil companies 
within the Vardinoyannis Group. In 2005, he co-founded ONEDEALER HOLDINGS (formerly “REAL 
CONSULTING INTEGRATION & OPERATION INFORMATION SYSTEMS S.A.”) with Mr. Papargyris, where 
he serves as Chairman of the Board of Directors. Mr. Vardinoyannis graduated from Athens College and holds a 
bachelor’s degree in international business from Georgetown University. 

Anastasios Papargyris, Vice Chairman – Non-executive Member 

Mr. Papargyris started his professional career in Germany working at SAP AG. During the past 32 years he has 
held senior executive positions within the IT business. In 2000 he founded Real Consulting SA, where he holds 
the position of Chief Executive Officer until 2019. He has been a member of the Management of Incadea GmbH 
since its acquisition by Real Consulting and later a member of the Board of Directors of Incadea plc during its 
listing on the AIM market of the London Stock Exchange until 2015 when the company was sold. He obtained his 
bachelor’s degree Computer Science from the Technical University of Munich. 

Dionysios Athanasakos -Vice Chairman, Executive Member 

Mr. Athanasakos is Executive Vice President of Real Consulting. Prior to this role he held the position of CEO 
since 2019 and prior to that, the position of General Manager since 2013. Since joining RC in 2006, Dionysis has 
held several executive roles in the areas of Consulting Services, Sales, and Business Development. Prior to joining 
RC, he gained multiple work experience and expertise in SAP. Dionysis earned a degree in Business 
Administration from the Athens University of Economics and Business Administration and a master’s degree in 
Executive MBA from the Hellenic Society of Management. 

https://www.realconsulting.gr/corporate-governance
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Dionysia Anna Karatza -CEO, Executive Member 

Ms. Karatza is the CΕO of Real Consulting since 2024. She previously held the position of Chief Operating Officer 
of Real Consulting and has been with the company since 2006. With more than 30 years of experience in the IT 
industry, Dionysia is responsible for the execution of business and operational strategy of the company. Prior to 
joining Real Consulting, she held management positions in multinational companies such as SAP, Oracle and IBM. 
Dionysia holds a Diploma in Computer Engineering and Informatics from the School of Engineering of the 
University of Patras in Greece. 

Ioannis Papavasileiou -Executive Member 

Mr. Papavasileiou has been the Financial Advisor of RC since 2011. Furthermore, he has been the Senior Partner 
of KPC Finance since 2008. With more than 20years of experience in the sector of Financial Management, from 
which the 15 have been in financial executive positions, he has served as the CFO of large and well-known group 
of companies in Greece, listed in ATHEX, and has led major successful projects for acquisitions, mergers and 
capital increases. He obtained his Bachelor’s degree in Finance from the University of Patras. 

Paraschos Alexandridis – Independent Non-executive Member  

Mr. Alexandridis graduated from Athens College in 1994 and subsequently earned a Bachelor’s degree in 
Economics from New York University. In 2000, he earned a master’s degree in Investments and Risk Management 
from City University London. Over the past 20 years, he has founded and held key positions at Capital Enterprises 
S.A., Zero two Solutions S.A., Institute of Life S.A., PGA Shipping Company S.A., ALKOT Energy Solutions 
S.A., and High Rise Ventures S.A.  

Vasilios Konstantinidis -Independent Non-executive Member 

Mr. Konstantinidis studied Finance & International Business at Georgetown University in Washington, DC, and 
obtained a Master’s degree (MSc) in Investment Management from City University in London. He has been 
professionally active in the financial sector since 1999, specializing in portfolio management and value investing. 
He was a founding member, President, and Head of Trading at Fortius Finance S.A. from 2002 to 2012, and from 
2012 to 2016 he served as an Investment Advisor at BETA Securities S.A. Since 2016, he has been working as an 
Independent Investment Advisor. 

Olga Smpiliri – Head of the Internal Audit Unit 

She holds a Bachelor’s degree in Statistics and Insurance Science as well as a Master’s degree in Finance and 
Banking Management from the University of Piraeus, and is a Certified Internal Auditor (CIA), having also 
attended numerous specialized seminars in the field of internal auditing. She has five years of professional 
experience in internal audit roles in the financial sector, specializing in the design and implementation of risk-
based audit plans, in evaluating and strengthening the internal audit and corporate governance framework, as well 
as in ensuring compliance with regulatory and corporate requirements. Throughout her previous career, she has 
collaborated with multiple business units within financial sector organizations, contributing significantly to the 
improvement of control processes and mechanisms. 

Ioannis Darsinos – Executive Director Microsoft Practice Hub 

Mr. Darsinos is an executive with extensive experience in the IT and services sector. He possesses strong skills in 
business development, crisis management, team leadership, as well as strategic planning and the implementation 
of complex projects. Proven ability to drive growth, optimize operations, and lead high-performing teams. As Head 
of the Microsoft Practice Hub, he is responsible for the overall strategy, profitability, and continuous evolution of 
the solutions and services portfolio. He leads sales and project implementation teams, ensuring effective 
operations, service quality, and customer satisfaction. 

Evangelia Gidari - Partner, SAP Practice Hub 

Ms. Gidari holds a degree in Production Engineering and Management from the Technical University of Crete and 
is certified in SAP SRM (Supplier Relationship Management) and TOGAF (The Open Group Architecture 
Framework). With over 20 years of experience in large-scale SAP implementations across multiple industries, she 
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possesses strong expertise in SAP S/4HANA and has led more than 30 end-to-end projects. She has served as Head 
of SAP Solution Architecture, contributing to the definition of architectural standards and the promotion of 
innovation. She combines technical expertise with strategic thinking, successfully supporting complex digital 
transformation projects. 

Angeliki Panagiotatou – CFO, Head of Shareholder Services and Corporate Communications 

She holds a Bachelor’s degree in Economics and Regional Development from Panteion University, as well as a 
master’s degree (MSc) in Planning and Environmental Policy from Cardiff University in Wales. She is responsible 
for overseeing all of the Company's financial activities and cash flows, and has served as Head of the Shareholder 
Services and Corporate Communications Unit since 2021. Before joining Real Consulting in 2010, she worked at 
the Antenna Group starting in 2006, holding various positions in the areas of finance and business operations 
management. 

The members of the Board of Directors and senior executives who held shares in Real Consulting as of December 
31, 2025, were as follows: 

Full name Member Capacity   Shares 
Nicolaos 
Vardinoyannis Chairman - Non-executive Member Indirect 10.977.441 

Anastasios 
Papargyris Vice-Chairman – Non-executive Member Indirect 43.184 

Dionysios 
Athanasakos Vice-Chairman – Executive Member Indirect 391.059 

Dionysios 
Athanasakos Vice-Chairman - Executive Member Direct 335.000 

Dionysia Karatza CEO - Executive Member  Indirect 200.500 
Dionysia Karatza CEO - Executive Member Indirect 145.000 
Ioannis 
Papavasileiou Executive Member Indirect 195.000 

Vasilios 
Konstantinidis 

Independent Non-Executive Member of the Board of Directors - Member of 
the Audit Committee 

Indirect 10.000 

Ioannis Darsinos Executive director Microsoft Practice Hub Indirect 2.000 
Angeliki 
Panagiotatou CFO and Head of Shareholder Services and Corporate Communications Indirect 1.500 

Evangelia Gidari Partner, SAP Practice Hub Indirect 4.250 
 Total     12.304.934 

The members of the Board of Directors have disclosed to the Company the following other professional 
commitments as of December 31, 2025: 

Full Name Name of Legal Entity Capacity 

Nicolaos 
Vardinoyannis 

ONEDEALER SOCIETE ANONYME OF INFORMATION 
TECHNOLOGY & HOLDINGS Chairman of the BoD 

SEASTREAM LTD Administrator 

Anastasios 
Papargyris 

ONEDEALER SOCIETE ANONYME OF INFORMATION 
TECHNOLOGY & HOLDINGS 

Vice Chairman of the BoD & Chief 
Executive Officer 

ONEDEALER INTERNATIONAL GMBH CEO 

SEALIA LTD Legal Representative 

Dionysios 
Athanasakos Glamour S.A. Non-Executive Member of the BoD 

Dionysia Anna 
Karatza G.D.K HEALTH & CONSULTING SERVICES PRIVATE PRACTICE P.C. Administrator 

Ioannis 
Papavasileiou INTRACOM HOLDINGS Vice Chairman of the BoD, 

Executive Member of the BoD 
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Full Name Name of Legal Entity Capacity 

EVROPI HOLDINGS S.A. Chief Executive Officer, Executive 
Member of the BoD 

KPC FINANCE ECONOMIC-ACCOUNTING-TAX CONSULTANTS SA Member of the BoD 

NAK INSURANCE BROKERS SINGLE MEMBER SOCIETE ANONYME Member of the BoD 

GLAMOUR S.A. Member of the BoD 

Paraschos 
Alexandridis 

P.G.A. S.A. Chairman of the BoD & Chief 
Executive Officer 

CAPITAL ENTERPRISES S.A. Chairman of the BoD & Chief 
Executive Officer 

ALKOT E.E. Administrator 

ZERO TWO SOLUTIONS SOLE SHAREHOLDER CO. LTD  Administrator 

Responsibilities of the Board of Directors 

In accordance with the Company’s Articles of Association and within the scope of its responsibilities, the Board 
of Directors’ principal, non-delegable responsibilities include: 

 Establishing the Company’s values and strategic direction, as well as continuously monitoring 
compliance with them,  

  Ensuring that the Company’s values and strategic direction are aligned with its corporate culture. The 
Company’s values and mission are translated into action and influence practices, policies, and behaviors 
within the Company at all levels,  

 Determining the nature and extent of the risks the Company intends to assume in pursuit of its long-term 
strategic objectives,  

 Adopting policies for the prevention, identification, and resolution of conflicts of interest among its 
members or among persons to whom the Board of Directors has delegated some of its powers,  

 Granting the necessary approval, monitoring progress in implementing strategic guidelines and 
objectives, and ensuring the availability of the necessary financial and human resources, as well as the 
existence of an Internal Control System,  

  Appointing the CEO,  

 The approval of the annual budget and business plan, as well as decision-making regarding major capital 
expenditures, acquisitions, and divestitures,  

  Selecting and, if necessary, replacing the Executive Members of the Board of Directors, as well as 
overseeing the planning of their succession,  

  Monitoring the performance of senior management and aligning the remuneration of senior executives 
with the Company's and its shareholders' long-term interests, taking into account relevant 
recommendations from the Remuneration and Nominations Committee,  

 Ensuring the reliability of the Company’s financial statements and data, financial reporting systems, and 
publicly disclosed data and information, as well as ensuring the effectiveness of internal control and risk 
management systems,  

 Ensuring that the Company has an effective process in place to comply with relevant laws and regulations,  
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  Taking responsibility for making relevant decisions and monitoring the effectiveness of the Company’s 
management system, including decision-making procedures and the delegation of authority and 
responsibilities to other executives,  

 The approval of the Company’s annual report and any other matters required by capital markets 
legislation,  

 Commitment and oversight of the executive branch on matters related to new technologies and 
environmental issues,  

  The approval of partnerships entered into by subsidiaries aimed at establishing new companies or 
strategic joint ventures with third parties, as well as mergers and acquisitions of companies,  

  The decision regarding the Company's expansion into other sectors,  

 The decision to acquire, establish, or sell subsidiaries,  

 Approval of participation in developments/investments or even disinvestments, 

  The determination, for each year, of the maximum total amount of development projects/investments,  

  The decision to take legal action on behalf of the Company,  

 The definition and monitoring of the implementation of the Corporate Governance System in accordance 
with Articles 1 to 24 of Law 4706/2020,  

 Ensuring that the functions comprising the Internal Control System, and in particular all internal control 
mechanisms and procedures, including Risk Management, Internal Audit, and Compliance, are 
independent from the business units they oversee and that they have adequate financial and human 
resources.  

The Chairman of the Board of Directors is a non-executive member; he presides over Board meetings and directs 
its proceedings. In the event of his incapacity or absence, the Vice Chairman of the Board assumes his duties. The 
Chairman of the Board of Directors or his Deputy is required to convene the Board whenever the interests of the 
company so require or upon a written request by at least two members of the Board of Directors. 

The Chief Executive Officer (CEO) of the Company is elected by the Board of Directors immediately following 
the election of the Board by the General Meeting and upon its formation and serves as the link between the 
Company and the Board. He directs the work of the Company’s departments, decides on the further organization 
of the Company, and takes the necessary decisions within the framework of the provisions governing the operation 
of the Company.  

The responsibilities of the Chief Executive Officer are outlined below:  

 Oversight of the Company’s business and financial policies.  

 Monitoring and taking responsibility for the Company’s financial results and profitability.  

 Monitoring internal organization and taking appropriate measures to improve it, while proposing that the 
Board of Directors approve the drafting of new regulations and organizational charts.  

 Approval of staff recruitment, as deemed appropriate.  

 Setting the Company’s strategic objectives in collaboration with the Board of Directors and senior 
management.  

 Setting objectives and monitoring the performance of the Company’s management.  

 Authority to represent and bind the Company towards third parties for the signing of payment orders, 
bank checks, the payment of salaries, social security contributions, and the payment of taxes and fees of 
any kind to the State, as determined by the Board of Directors.  
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 Authority to represent the Company in and out of court, and to sign any document from or to the 
Company, to instruct counsel and initiate legal proceedings on behalf of the Company regarding matters 
for which no further collective authority of the Board of Directors is required, in accordance with the law 
or the Articles of Association, as determined by the Board of Directors.  

The Executive Members of the Board of Directors are specifically responsible for implementing the strategy set 
by the Board of Directors and consult regularly with the Non-Executive Members of the Board of Directors 
regarding the appropriateness of the strategy being implemented. 

In existing crisis or risk situations, as well as when circumstances require the adoption of measures that are 
reasonably expected to significantly affect the Company, such as when decisions are to be made regarding the 
development of business operations and the risks undertaken, which are expected to affect the Company’s financial 
position, the executive members shall immediately notify the Board of Directors in writing, either jointly or 
separately, by submitting a relevant report containing their assessments and recommendations. 

The Non-Executive Members of the Board of Directors, including the Independent Non-Executive Members, 
monitor and review the Company’s strategy and its implementation, as well as the achievement of its objectives, 
ensure effective oversight of the Executive Members, including monitoring and evaluating their performance, and 
review and express opinions on proposals submitted by the Executive Members, based on available information. 

The Non-Executive Members of the Board of Directors ensure that they are as well-informed as possible regarding 
matters within the Board’s responsibilities. 

The Independent Non-Executive Members of the Board of Directors must meet the independence criteria set forth 
in the Company’s Suitability Policy and the Procedure for Disclosing Any Dependency Relationships of 
Independent Members of the Company’s Board of Directors, both at the time of their appointment or election and 
throughout their term of office. The independent non-executive members submit, jointly or individually, reports 
and statements to the Company’s annual or extraordinary general meeting, in addition to the reports submitted by 
the Board of Directors 

During the year 2025, thirty-two (32) meetings of the Board of Directors were held. The attendance of each 
member of the Board of Directors at Board meetings during the 2025 fiscal year, as noted above, is shown in the 
table below: 

Full name Capacity Attendance at all meetings 
Nicolaos V. Vardinoyannis Chairman - Non-executive Member 32/32 
Anastasios Papargyris Vice Chairman - Non-executive Member 32/32 
Dionysis Athanasakos Vice Chairman – Executive Member 32/32 
Dionysia Anna Karatza CEO – Executive Member 32/32 
Ioannis Papavasileiou Executive Member 32/32 
Paraschos Alexandridis Independent Non-executive Member 32/32 

Vasileios Konstantinidis Independent Non-executive Member 
26/32 

(due to his election on 05.05.2025) 

The Company has established a process for evaluating the effectiveness of the members of its Board of Directors 
and its committees on a regular basis, with the aim of continuously improving their performance, their 
composition, and their collective and individual contributions to the Company’s long-term strategy and 
sustainability.  

The evaluation process is conducted in accordance with the applicable legal and regulatory framework for 
corporate governance and the Company’s Rules of Procedure.  

In particular, the evaluation includes: 

• the effectiveness of the Board of Directors’ operation as a collective body, 

• the contribution and adequacy of the knowledge, experience, and skills of its members, 
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• the extent of members' participation, preparation, and cooperation, 

• the adequacy of the Board of Directors’ composition in relation to the Company’s strategy, business 
model, and risk profile, as well as 

• the effectiveness of the Board of Directors' committees. 

The Board of Directors is responsible for the evaluation process and conducts an annual self-assessment of its 
composition and performance. The parameters of the evaluation process for the Board of Directors as a collective 
body are determined by the Remuneration and Nominations Committee.  

The key findings of the evaluation are discussed by the Board of Directors and taken into account when designing 
improvement measures, as well as during the nomination process, the renewal of the Board’s composition, and the 
development of its members’ skills. 

Upon the company’s listing on the main market of the Athens Stock Exchange in September 2025, an assessment 
of the suitability of the Board of Directors and its Committees was carried out as part of the listing process. Given 
the short period of time that has elapsed since the Company's listing on the Athens Stock Exchange, no standalone 
annual evaluation of the effectiveness of the Board of Directors and its Committees has been conducted as of the 
reporting date. 

The Company intends to fully implement the regular evaluation process for the Board of Directors and its 
Committees, in accordance with the provisions of the regulatory and institutional framework and the applicable 
Corporate Governance Code, starting from the next financial year, after a sufficient period has elapsed for the 
evaluation of the performance of the Board of Directors and its Committees. 

Remuneration and benefits policy 

The Company's Remuneration Policy for the BoD members is designed to ensure transparency, attract and retain 
high-level executives, and align compensation with the Company's strategy, long-term interests, and the 
sustainable growth. 

In accordance with the approved Remuneration Policy, the remuneration of the members of the Board of Directors 
includes, as applicable: 

• fixed remuneration, 

• variable remuneration and  

• incentive programme (stock option or stock grant plan). 

Remuneration is determined based on each member’s role, responsibilities, level of accountability, experience, and 
the time commitment required, taking market conditions into account. 

The remuneration of the executive members of the Board of Directors is linked to the performance of their 
executive duties and may include, in addition to fixed remuneration, variable remuneration, as well as participation 
in the incentive program. 

The variable remuneration of executive members is based on clear, predetermined, and measurable performance 
criteria. 

These criteria are related in particular to: 

• economic and financial indicators, 

• business objectives and 

• goals related to sustainable development and corporate responsibility. 

The design of the variable compensation and incentive program is intended to enhance the Company’s long-term 
value and align the interests of executive officers with those of shareholders. 
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Remuneration for non-executive and independent non-executive members of the Board of Directors is limited to 
fixed remuneration and reflects their role, their contribution to the work of the Board of Directors and its 
committees, as well as the time commitment required, without being linked to the Company’s performance or 
incentive programs. 

The Remuneration and Nominations Committee makes recommendations to the Board of Directors regarding the 
policy and level of remuneration for its members, as well as the structure and terms of variable remuneration and 
the incentive program. 

The Company prepares and publishes an annual Remuneration Report (in accordance with Article 112 of Law 
4548/2018), which includes the total remuneration paid to members of the Board of Directors, as well as detailed 
information regarding the proportions of fixed and variable remuneration. It also explains how performance criteria 
are applied and how total remuneration complies with the Remuneration Policy. The Remuneration Report is 
submitted for discussion at the Annual General Meeting as part of the agenda. 

At the Regular General Meeting of Shareholders to be held on June 16, 2026, for the approval of the 2025 financial 
results, the Remuneration Report of the members of the Board of Directors regarding the remuneration paid during 
the 2025 fiscal year will be submitted, in accordance with Article 112 of Law 4548/2018 and the Remuneration 
Policy. 

The Remuneration Policy is posted on the Company’s website. 

Managing conflicts of interest 

The “Policy on the Prevention and Management of Conflicts of Interest,” which the Company has adopted by 
resolution of its Board of Directors, provides that members of the Board of Directors (executive, non-executive, 
and independent non-executive) as well as any third party to whom the Board of Directors has delegated its powers, 
must take special care to avoid conflicts of interest, manage corporate affairs with the aim of promoting the 
company’s interests, act with independent judgment, and steadfastly uphold their fiduciary obligation to the 
Company. 

In this context, they are required, in particular: 

 not to pursue personal interests that conflict with the Company’s interests, 

  to disclose to the other members of the Board of Directors, in a timely and adequate manner, any personal 
interests they may have that could arise from Company transactions, which fall within the scope of their 
duties, as well as any conflict between their interests and those of the Company or its associates, within 
the meaning of Article 32 of Law 4308/2014. They are also required to disclose any conflict of interest 
between the Company and the interests of the persons referred to in Article 99(2) of Law 4548/2018, 
provided they have a relationship with such persons. Adequate disclosure is considered to be that which 
includes a description of both the transaction and the self-interest, 

 to maintain confidentiality regarding the Company’s affairs and confidential information that has come 
to their knowledge by virtue of their position, 

 are not entitled to vote on matters involving a conflict of interest with the Company or with persons with 
whom they have a relationship subject to paragraph 2 of Article 99 of Law 4548/2018. In such cases, 
decisions are taken by the remaining members of the Board of Directors; however, if the inability to vote 
affects enough members that the remaining members do not constitute a quorum, the remaining members 
of the Board of Directors, regardless of their number, must convene an Extraordinary General Meeting 
for the sole purpose of adopting the specific resolution. 

In this context, members of the Board of Directors are required to disclose to the Board any involvement they may 
have in the boards of directors or other governing bodies of legal entities outside the Group, as well as any other 
relationship and/or activity that they believe conflicts or may conflict with the interests of the Company. 

Candidate members are required to disclose their professional commitments of any kind to other companies and 
to non-profit entities prior to their appointment to the Company’s Board of Directors. 
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The Board of Directors ensures the effective management of any conflicts of interest between its members and the 
Company and the protection of the confidentiality of critical information that may affect the Company’s share 
price, reputation, operations, and competitiveness. 

2. Board of Directors Committees 

The Company has two Committees, the Audit Committee and the Remuneration and Nominations Committee. 

2.1.1 Audit Committee 

The Company's Audit Committee has been established in accordance with the provisions of Article 44 of Law 
4449/2017. At the Extraordinary General Meeting of Shareholders held on May 5, 2025, the shareholders decided 
to establish a new three-member Audit Committee, with a five-year term, which coincides with the term of the 
Board of Directors. The Audit Committee is a mixed independent committee, consisting of two independent non-
executive members of the Board of Directors, as members of the Audit Committee, and a third party who is not a 
member of the Board of Directors, is independent, and has sufficient knowledge and experience in auditing, as 
Chair of the Audit Committee.  

The following table presents the composition of the Audit Committee, as established by resolution dated 5 May 
2025: 

 

Full Name Position on the Audit Committee Position on the Board of Directors 
Vasileios Monogyios Chairman of the Audit Committee Non-board member – third party 

Vasileios Konstantinidis Member of the Audit Committee 
Independent, Non-executive member 
of the Board of Directors 

Paraschos Alexandridis Member of the Audit Committee 
Independent, Non-executive member 
of the Board of Directors 

 

The composition of the Audit Committee, the term of office of its members, their number, and their responsibilities, 
as provided for in Article 44 of Law 4449/ 2017, was redefined by resolution of the Extraordinary General Meeting 
dated March 2, 2026, and following a meeting held on the same day, the Committee was constituted as follows, 
and the following roles were assigned to its members: 

Vasileios Monogyios, Third party - Non-board member of the Board of Directors, independent, with sufficient 
knowledge and experience in auditing, Chairman 

Konstantinos Lamprou, Independent, Non-executive member of the Board of Directors, Member 

Vasileios Konstantinidis, Independent, Non-executive member of the Board of Directors, Member 

The members of the Audit Committee meet the requirements of Article 44 of Law 4449/2017, given that: 

• All members of the Committee are independent of the company 

• Have sufficient knowledge and experience in the company’s business sector  

• The Chairman of the Committee has sufficient knowledge and experience in auditing and accounting, as 
required. 

Below is the CV of Mr. Monogyios, Independent third party:  

Mr. Vasilis Monogyios holds the professional titles of Certified Public Accountant (CPA / SOEL) and Certified 
Internal Auditor (CIA, CRMA). He is also certified in the COSO Internal Control – Integrated Framework. His 
experience spans auditing and consulting in areas such as corporate strategy and governance, internal audit, project 
management, risk management, corporate process improvement and reorganization, mergers and acquisitions, and 
reporting (including IFRS reports, sustainability reports, and integrated reports). He has substantial research, 
writing, and teaching experience in these fields, both in Greece and internationally. Having worked for twenty 
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years at an international accounting firm and a major Greek bank, he founded and has been managing AMiD 
Governance, Internal Controls and Internal Audit Services P.C. since 2019. 

Summary of the Audit Committee’s Activities for Fiscal Year 2025 

The Committee meets at the Company’s headquarters and/or via teleconference and is convened by its Chairman 
with prior notice to its members, which is sent no later than three (3) business days before the meeting. The 
Committee meets regularly at least six (6) times a year (two of which must be prior to the publication of the semi-
annual and annual financial statements). The Chairman of the Committee may convene an extraordinary meeting 
of the Committee if deemed appropriate. Furthermore, any member of the Committee has the right to submit a 
request to the Chairman to convene an extraordinary meeting of the Committee. In this case, the request must 
include the reasons why an extraordinary meeting of the Committee is required. 

The Audit Committee assists and advises the Board of Directors in its decision-making processes and in fulfilling 
its responsibilities for monitoring and overseeing financial reporting, internal control systems and the operations 
of the Compliance and Internal Audit Units. Through their reports, the Board is made aware of the main business 
risks and the sustainability reporting process, including electronic reporting and the work of external auditors. 
Additionally, alongside the audit report on the Company's annual financial statements, the statutory auditor submits 
the supplementary report required by Article 11 of Regulation (EU) NoOperat. 537/2014 to the Audit Committee. 

The Company has adopted and implements the Audit Committee Rules of Procedure, which were approved and 
entered into force by resolution of the Company’s Board of Directors dated May 5, 2025. The Audit Committee 
Rules of Procedure define, inter alia, the role, internal operating rules, and responsibilities of the Audit Committee. 
The aforementioned Audit Committee Rules of Procedure are posted on the Company’s website 
https://www.realconsulting.gr/corporate-governance/audit-committee. 

Since its establishment (May 5, 2025), the Audit Committee, with the assistance and support of the Company’s 
Board of Directors and senior management, has carried out significant work, including, inter alia:  

 the organization of the Committee's operations:  

o Appointment of the Secretary of the Audit Committee 

o Effective meeting planning  

o Effective method for keeping minutes and records  

o Process for monitoring the activities of the Audit Committee.  

 Successfully managed the effective oversight and monitoring of the key components of the Internal Control 
System under its supervision, in accordance with the Company’s regulatory documents: 

o Internal Audit Unit 

o Regulatory Compliance Unit 

o Risk Management Unit 

o Certified Public Accountants 

 With the assistance of the Secretary of the Audit Committee, she established an effective communication 
system between the Committee (through the Chairman of the Audit Committee) and the Internal Audit, 
Compliance and Risk Management units through regular (biweekly) meetings. Some of these meetings were 
also attended by the Company’s financial services as well as the Certified Public Accountants.  

 Successfully encouraged direct and informal communication among all of the above. 

 Through the aforementioned, it played an active role in monitoring and overseeing activities to ensure that the 
first external assessment of the Internal Control System and the Corporate Governance System was carried 
out successfully and on schedule, a project that will be particularly helpful to the Company, as many of the 
structures were recently implemented due to the listing of the Company’s shares on the main market of the 
Athens Stock Exchange. 

https://www.realconsulting.gr/corporate-governance/audit-committee
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Since its establishment (May 5, 2025), the Audit Committee has held a total of five meetings, all of which were 
attended by all three members; the agenda items for these meetings included the following: 

 

a. Regarding the Committee's operations 

 The Committee was constituted following the election of its members by the Extraordinary General Meeting 
held on May 5, 2025 

Approval of the Committee’s Rules of Procedure, determination of its operational matters, and appointment of 
its Secretary 

b. Regarding the Oversight and Monitoring of the Internal Audit Unit 

 Approval of the Rules of Procedure of the Internal Audit Department and the Audit Plan for the period May–
December 2025.  

 Assistance in the recruitment of suitable staff for the Department 

 Regular monitoring and reporting on the activities of the Internal Audit Unit. 

c. Regarding the Oversight and Monitoring of the Compliance Unit 

 Regular monitoring and reporting on the activities of the Regulatory Compliance Unit 

 Monitoring the creation of the Company’s register of regulatory obligations 

d. Regarding the Oversight and Monitoring of the Risk Management Unit 

 Regular monitoring and reporting on the activities of the Risk Management Unit  

 Monitoring of the risk assessment process  

e. Regarding the oversight of the work of certified public accountants and the financial reporting process 

 Submission of a recommendation/proposal to the Board of Directors regarding the selection of an auditing firm 
for the mandatory audit of the 2025 financial statements 

 Meetings with External Auditors 

 Approval of the engagement of the External Auditors for non-audit services and review of their independence  

 Update on the preparation of the Financial Statements for the First Half of 2025 regarding their completeness 
and consistency. 

 Monitoring of the review process of the Financial Statements for the First Hald of 2025 by the Certified Public 
Accountants and their submission to the Board of Directors.  

f. Internal Control System and Corporate Governance System 

 Meetings with senior executives and executive members of the Company’s Board of Directors and briefing on 
upcoming evaluations  

 Briefing of the Board of Directors on the activities of the Audit Committee 

 Proposal to the Board of Directors regarding the selection of an independent evaluator for the external 
evaluation of the Internal Control System (ICS) and the Corporate Governance System (CGS). 

 

The above summary of Audit Committee activities does not replace the obligation to submit an Annual Activity 
Report for the Audit Committee in accordance with applicable legislation. This report will be prepared in the 
coming months and submitted to the Annual General Meeting of Shareholders. 

 



                ANNUAL FINANCIAL REPORT  FOR THE YEAR ENDED AS AT DECEMBER 31, 2025 

Page | 50  

2.1.2 Remuneration and Nominations Committee 

The Remuneration and Nominations Committee is a committee of the Board of Directors that was established in 
May 2025, in accordance with Law 4706/2020 on corporate governance and the 2021 Hellenic Corporate 
Governance Code. 

The members of the Remuneration and Nominations Committee are appointed by the Company’s Board of 
Directors. The Committee consists of three members and is composed of non-executive members of the Board of 
Directors. At least two (2) members are independent non-executive members, within the meaning of Article 9 of 
Law 4706/2020. The Chair of the Committee is appointed from among the independent, non-executive members 
of the Board of Directors, as defined in Article 9 of Law 4706/2020 

The Remuneration and Nominations Committee has, among other things, the following objectives: a) to assist the 
Board of Directors in formulating the Remuneration Policy for the members of the Company’s Board of Directors 
and, more generally, the remuneration policy for the Company’s executives, and b) identifying and proposing to 
the Board of Directors individuals who are suitable for appointment as members of the Board of Directors in 
accordance with the procedure set forth in its Rules of Procedure and in the Board of Directors’ Suitability Policy 

The term of office of the Committee coincides with that of the Board of Directors that appointed it. The Committee 
meets at regular intervals and on an ad hoc basis whenever deemed necessary by the Chair or any of its members. 
The composition, duties, and responsibilities, as well as the general operating procedures of the Committee, are 
set forth in its Rules of Procedure, which were approved by the Board of Directors’ resolution dated May 5, 2025, 
and are posted on the Company’s website: Regulations Nominations Admissions Committee | Real Consulting. 

The composition of the Remuneration and Nominations Committee was determined by a resolution of the 
Company’s Board of Directors dated May 5, 2025, and the Committee was formally constituted at its meeting on 
May 5, 2025, as follows: 

Full Name 
Position in the Remuneration & Nominations 
Committee Position in the BoD 

Vasileios 
Konstantinidis 

Chairman of the Remuneration and Nominations 
Committee  Independent, Non-Executive Member of the BoD 

Paraschos 
Alexandridis 

Member of the Remuneration and Nominations 
Committee Independent, Non-Executive Member of the BoD 

Anastasios Papargyris Member of the Remuneration and Nominations 
Committee 

Vice Chairman, Non-Executive Member of the 
BoD 

The composition of the Committee was amended by the resolution of the Extraordinary General Meeting dated 
March 2, 2026, whereby it was decided to elect a new seven-member Board of Directors for a five-year term, the 
composition of which complies with the corporate governance provisions of Law 4706/2020 on the corporate 
governance of listed public limited companies, and designated its independent members in accordance with 
Articles 3, 3A, 5, and 9 of Law 4706/2020. The composition of the Remuneration and Nominations Committee, 
as determined by resolution of the Company's Board of Directors dated March 2, 2026, and as constituted at its 
meeting held on the same day, is as follows. 

• Vasileios Konstantinidis father’s name Dimitrios - Chairman (Independent, Non-Executive Member of 
the BoD) 

• Konstantinos Lamprou, father’s name Vasileios Member, (Independent, Non-Executive Member of the 
BoD) 

• Anastasios Papargyris, father’s name Argyrios, Member (President – Non-Executive Member of the BoD) 

In 2025, the Remuneration and Nominations Committee held three meetings with a full quorum of its members, 
addressing the following agenda items: 

• Constituent meeting 

• Approval of the Committee’s Rules of Procedure 

• Drafting of the Remuneration Policy and submission of a relevant proposal to the Board of Directors 

https://www.realconsulting.gr/corporate-governance/regulations-nominations-admissions-committee
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• Drafting of the Board Member Suitability Policy and submission to the Board of Directors 

• Drafting the Training Policy for members of the Board of Directors, senior executives, and other company 
executives, and submitting it to the Board of Directors -Submission of a recommendation to the Board of 
Directors regarding the compensation of the Head of the Internal Audit Department and other persons 
falling within the scope of the Compensation Policy, in accordance with Article 110 of Law 4548/2018, 
as well as regarding the compensation of the Company’s executive officers. 

• Evaluation of candidates for the election of new members of the Board of Directors 

• Assessment of the individual suitability and independence of new members of the Board of Directors 

• Assessment of the collective suitability of the members of the Board of Directors 

• Evaluation of candidates for the election of new members of the Audit Committee—Specification of 
criteria and determination of beneficiaries for the free distribution of shares in accordance with Article 
114 of Law 4548/2018 

 

F. General Meeting and Rights of Shareholders 

1. Procedures for General Meetings – Authorities  

Pursuant to Article 21 of the Company’s Articles of Association, the General Meeting of the Company’s 
shareholders is its supreme governing body and is authorized to decide on any matter concerning the Company; 
Its lawful decisions are binding even on shareholders who are absent or dissenting. 

The General Meeting of Shareholders is convened by the Board of Directors and must be held at the Company’s 
registered office or in the district of another municipality within the prefecture of the registered office or in another 
municipality adjacent to the registered office, at least once every fiscal year, and always by the tenth (10th) calendar 
day of the ninth (9th) month following the end of the fiscal year, in order to decide on the approval of the annual 
financial statements and the election of auditors (Regular General Meeting). The Regular General Meeting may 
also decide on any other matter within its jurisdiction. The Board of Directors may convene an extraordinary 
meeting of the General Meeting of Shareholders when deemed necessary. 

A General Meeting convened to amend the articles of association or to adopt resolutions requiring a special quorum 
and majority (statutory General Meeting) may be either a regular or an extraordinary meeting. 

The General Meeting of Shareholders notice is drafted and published in accordance with the applicable legal 
provisions in force at the time. The General Meeting has a quorum and validly deliberates on the items on the 
agenda when at least twenty percent (20%) of the paid-in share capital is represented at the meeting. If such a 
quorum is not achieved at the first meeting, a repeat meeting shall be convened within twenty (20) days of the date 
of the canceled meeting. The repeat meeting shall be quorate and shall validly discuss the items on the original 
agenda, regardless of the portion of the paid-in share capital represented at the meeting. Resolutions of the General 
Meeting are adopted by an absolute majority of the votes represented at the meeting. 

Notwithstanding the provisions of Article 27 of the Company’s Articles of Association, the General Meeting shall 
be quorate and shall validly decide on the items on the agenda if two-thirds (2/3) of the paid-in share capital are 
represented, in the case of decisions concerning: 

a) a change in the company’s nationality or the nature of its business, 

b) a regular increase in share capital, unless required by law, or is carried out through the capitalization of reserves, 
or any form of restructuring, or a reduction of the share capital, unless such actions are carried out in accordance 
with the provisions of paragraph 5 of Article 21 or paragraph 6 of Article 49 of Law 4548/2018, 

c) issuance of a bond loan in accordance with Article 71 of Law 4548/2018, as currently in force, d) change in the 
method of distributing profits, 
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(e) merger, division, conversion, revival, extension of the term, or dissolution of the company; (f) increase in the 
liabilities of the shareholders; 

g) granting or renewing authority to the Board of Directors to increase the share capital, and 

h) any other case provided for by applicable law requiring an increased quorum and majority 

If the aforementioned two-thirds quorum is not present at the first meeting regarding the aforementioned matters, 
a repeat meeting shall be convened within twenty (20) days from the date of the canceled meeting. The repeat 
meeting shall have a quorum and shall validly deliberate on the items of the original agenda if one-fifth (1/5) of 
the paid-in share capital is represented at the meeting. 

2. Shareholders Participation 

The conditions and deadlines for shareholder participation in the General Meeting and the exercise of voting rights 
are determined by applicable law, namely Law 4548/2018, in conjunction with Law 4569/2018. Specifically: 

Each share entitles the holder to one vote. Any natural or legal person who holds shares as of the start of the fifth 
(5th) day prior to the date of the initial meeting of the General Meeting (record date). In the event of a postponement 
or a repeat meeting of the General Meeting, the deadlines set forth by law apply (Article 124 of Law 4548/2018). 
Proof of shareholder status may be provided by any lawful means, and in particular based on information received 
by the Company from the Hellenic Central Securities Depository (EL.K.A.T.) provided it offers registry services, 
or through participating and registered intermediaries in all other cases. 

The exercise of these rights (participation and voting) does not require the blocking of the beneficiary’s shares or 
the observance of any other similar procedure that restricts the ability to sell or transfer them during the period 
between the record date and the date of the General Meeting. 

Shareholders’ rights prior to the convening of the General Meeting are governed by the applicable legal framework 
and, in particular, by Article 123 of Law 4548/2018. In particular, pursuant to paragraphs 3, 4, and 5 of said article, 
the Company is required, from the publication of the notice until the day of the meeting, to make specific 
information and documents available on its website.  

In addition to the notice and the information it contains, as provided for in Article 121(4) of the same law (for 
example, information regarding the procedure for participation and voting by proxy, as well as the exercise of 
minority rights under Article 141), the forms for the appointment and revocation of a proxy, draft resolutions on 
the items on the agenda, as well as details regarding the total number of shares and the corresponding voting rights 
at the time of the invitation. If, for technical reasons, electronic access to the relevant documents is not possible, 
the company must provide information on how they can be obtained in printed form and send them free of charge 
to any shareholder who requests them. 

A shareholder may participate and vote at the General Meeting either in person or through proxies, in accordance 
with the specific provisions of applicable law (Articles 124 and 128 of Law 4548/2018). The appointment, 
revocation, or replacement of a shareholder’s proxy must be made in writing and submitted to the Company at 
least 48 hours prior to the General Meeting (Article 128(4) of Law 4548/2018).  

In accordance with the Company’s Articles of Association (Article 25), shareholders may participate remotely in 
the voting at the General Meeting to be held prior to it, specifically by mail or by electronic means, in accordance 
with a procedure established by the Board of Directors by resolution and in accordance with the requirements of 
the law. In addition, shareholders may participate in the General Meeting remotely in real time, via audiovisual or 
other electronic means, without being physically present at the venue of the Meeting. The relevant procedure is 
determined by the Board of Directors by resolution and in accordance with the requirements of the law. 

3. Minority rights 

The rights of minority shareholders and the manner in which they are exercised are governed by applicable law, 
namely the provisions of Law 4548/2018 
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4. Resolutions of the General Meeting of Shareholders of REAL CONSULTING S.A. on significant matters, 
adopted in 2025 

In addition to the matters falling within the regular jurisdiction of the Annual General Meeting—such as, for 
example, the approval of the financial statements and the appointment of a certified public accountant—the 
Company's General Meeting of Shareholders for the year 2025 proceeded, inter alia, with the adoption of the 
following resolutions: 

 Listing of all of the Company’s common, registered, voting shares on the Regulated Market (Main Market) of 
the Athens Stock Exchange, in accordance with the provisions of Law 3371/2005, as amended and in force, 
and, concurrently, delisting of the Company’s shares from the Alternative Market – Granting of relevant 
authorizations to the Board of Directors. 

 Amendment of the Company’s Articles of Association so that they comply with Law 4706/2020 “Corporate 
Governance of Public Limited Companies, Modern Capital Market, Transposition into Greek Law of Directive 
(EU) 2017/828 of the European Parliament and of the Council, measures for the implementation of Regulation 
(EU) 2017/1131 and other provisions,” and specifically the amendment of Articles 6(2) (3), 9(1), 10(1), 15(1), 
19(3)(4)(5), 22(1), 23(2), 34(1)(3)(5)(6), and Article 40 

 Approval of the Suitability Policy for members of the Board of Directors in accordance with Article 3 of Law 
4706/2020 and Circular 60/18.09. 2020 of the Hellenic Capital Market Commission, as submitted for approval 
by the Board of Directors.  

 Election of the Board of Directors, including its independent non-executive members, in accordance with 
Articles 3, 3A, 5, and 9 of Law 4706/2020, as currently in force 

 Determination of the composition of the Company’s Audit Committee, the term of office of its members, their 
number and responsibilities, and the election of new members, in accordance with Article 44 of Law 
4449/2017. 

 Revision of the Remuneration Policy for members of the Board of Directors in accordance with Articles 110–
111 of Law 4548/2018 and Article 13 of Law 4706/2020, as submitted for approval by the Board of Directors. 

 Authorization of the Board of Directors to increase the Company’s share capital and to restrict or exclude the 
preemptive rights of its shareholders, pursuant to Article 24, paragraph 1 (b) and 27(4) of Law 4548/2018. 

 Implementation of the share distribution under the free share distribution program (Performance Stock Awards) 
approved by the Annual Regular General Meeting on July 8, 2024. Granting of authorizations to the Board of 
Directors. 

 Approval of the remuneration of the Chairman of the Audit Committee for the 2025 fiscal year. 

Communication with Shareholders 

Communication with shareholders is ensured through the Company’s Shareholder Services and Corporate 
Communications Department, which coordinates and carries out all necessary actions to ensure the accurate and 
effective dissemination of information to investors in Greece and abroad, as well as for the timely and accurate 
information and service provided to the Company's shareholders.  

The Shareholder Services and Corporate Communications Unit operates in accordance with the principles of 
confidentiality, transparency, and equal treatment, and is responsible for providing timely, accurate, and equitable 
information to shareholders, as well as for supporting them in exercising their rights, in accordance with applicable 
law and the Company's Articles of Association. At the same time, it ensures the disclosure of regulated information 
and corporate events, as well as the Company's compliance with the applicable regulatory framework regarding 
the disclosure of inside information. 

In particular, the Unit supports all corporate actions and activities involving shareholders (including, but not 
limited to: dividend distributions, corporate actions involving shares, capital increases, share distribution 
programmes, and the acquisition and disposal of treasury shares), providing information regarding general 
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meetings and related resolutions, communicating with shareholders, investors, and competent authorities, central 
securities depositories and intermediaries, as well as maintaining and electronically monitoring the share register 
and updating the Company's website. 

The Unit follows the established procedures for managing inside information and ensuring the public is properly 
informed, as set forth in the Company's Rules of Procedure.  

The Company provides updates on its website (https://www.realconsulting.gr) to all interested parties regarding 
its corporate governance framework, as well as any other information required by law. In addition, the Company 
publishes regulated information and other information required by law on the Athens Stock Exchange website 
(https://www.athexgroup.gr) and in a separate section on its official website. 

 

G. Diversity policy applicable to the Company’s administrative, management, or supervisory bodies 

The Company implements a diversity policy regarding the composition of its administrative, management, and 
supervisory bodies, with the primary goal of establishing collective bodies characterized by inclusivity, adequate 
representation, and complementary knowledge, experience, and skills. 

The Company recognizes that diversity among the members of its management and supervisory bodies is a 
fundamental prerequisite for enhancing the quality of corporate governance, the effectiveness of collective bodies, 
and sound, evidence-based decision-making. For this reason, it aims to compose bodies that possess a variety of 
professional experiences, knowledge, skills, and different approaches, taking into account the social and business 
environment in which the Company operates. 

During the process of identifying and selecting candidate members, objective and transparent criteria are applied, 
as defined by applicable law, the Company’s Suitability Policy, and its corporate culture. The evaluation of 
candidates is based, in particular, on the qualifications, professional experience, knowledge, skills, abilities, and 
overall contribution of each candidate to the collective operation of the bodies. 

Particular care is taken to ensure adequate gender representation among the members of the Board of Directors, in 
accordance with the minimum thresholds set forth in applicable law. 

The company implements a diversity policy in accordance with Article 3 of Law 4706/2020 and monitors its 
compliance with the applicable regulatory framework. Pursuant to the amendment of the relevant provision, the 
Company plans to adjust the composition of the Board of Directors after June 30, 2026, with the aim of 
strengthening the representation of the underrepresented gender. 

In addition to ensuring adequate gender representation among the members of the Board of Directors, in 
accordance with applicable law, the Company promotes diversity, equal treatment, and equal opportunities, and 
ensures that there is no discrimination of any kind in the composition and operation of the Administrative, 
Management and Supervisory Bodies. 

The Remuneration and Nominations Committee takes the above diversity criteria into account when formulating 
proposals to the Board of Directors and the General Meeting regarding the selection and appointment of members 
of the management and supervisory bodies. 

Finally, the Company ensures that the training and ongoing professional development of members of the 
Administrative, Management, and Supervisory Bodies are conducted in accordance with the principles of equal 
treatment and equal opportunities for all genders. 

 

H. Sustainable Development Policy 

The Company has established a Sustainable Development Policy, setting out the framework for defining key areas 
and strategic priorities that apply to all of its business operations. The adoption of this policy contributes to 
ensuring the Company’s long-term value by achieving the following objectives: 

https://www.realconsulting.gr/
https://www.athexgroup.gr/
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 • Creating long-term value for stakeholders, 

• Protecting natural environment, 

• Undertaking initiatives and actions in the areas of Corporate Governance, Corporate Responsibility, and Business 
Ethics, beyond compliance with the applicable regulatory framework, 

 • Supporting and contributing to broader society and the national economy. 

More detailed information on Sustainable Development issues is included in the Board of Directors’ Management 
Report, which, along with this Corporate Governance Statement, forms part of the Annual Financial Report for the 
2025 Fiscal Year. 
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SUPPLEMENTARY AND EXPLANATORY REPORT OF THE BOARD OF DIRECTORS  

(Article 4 par. 7 and 8 of Law 3556/2007)   

Pursuant to Article 4 of Law 3556/2007, companies whose shares are listed on a regulated market in Greece, in 
this case the Athens Stock Exchange, are required to submit an explanatory report to their Annual General Meeting 
of Shareholders with detailed information on specific matters. This explanatory report of the Board of Directors 
to the Annual General Meeting of the Company’s shareholders contains detailed information regarding these 
matters. 

The information required under Article 4(7) of Law 3556/2007 is also included in the CORPORATE 
GOVERNANCE STATEMENT section (D. Information in accordance with items (c), (d), (e), (g), and (h) of 
Article 4(7) of Law 3556/2007). 

A. Share Capital Structure 

As of December 31, 2025, the Company’s share capital amounted to €8.600.000, divided into 21.500.000 shares 
with a nominal value of €0,40 each. All shares are common, registered, and carry voting rights (with the exception 
of any treasury shares held by the Company), listed for trading on the Regulated Market of the Athens Stock 
Exchange (hereinafter “ATHEX”) with a trading commencement date of September 26, 2025. From August 2021 
until September 25, 2025, the Company’s shares were traded on the ATHEX Alternative Market. The trading code 
for the share is REALCONS. 

According to the share register, the Company’s shareholding structure as of December 31, 2025 was as follows: 

Shareholders Number of Shares % 
Onedealer Holdings 10.934.000 50,898% 
Envirtus Investments Ltd 1.221.128 5,680% 
Ambrosia Capital Ltd  1.094.358 5,090% 
Other Shareholders (<5%) 8.241.514 38,333% 
Total 21.500.000 100,00% 

All the Company’s shares are common, registered shares with voting rights, and there are no special classes of 
shares. Each share carries all the rights and obligations arising from Law 4548/2018 and the Company’s Articles 
of Association, the provisions of which, for the year in question, are consistent with the provisions of the law. Each 
share entitles the holder to one vote at the General Meeting. The distribution of the Company’s net profits is carried 
out in accordance with the provisions of the Law and the Company’s Articles of Association as in effect at the 
time. 

The Company’s Board of Directors, at its meeting held on March 17, 2026, in exercise of the authority granted to 
it by the resolution of the Company’s Extraordinary General Meeting of March 2, 2026, resolved to increase the 
Company’s share capital by the amount of three million six hundred eighty-one thousand five hundred twenty-
nine euros and sixty cents (€3.681.529,60) (nominal capital) (the “Increase”), through a contribution in kind in 
accordance with Articles 17 and 24(1)(b) of Law 4548/2018 and the provisions of Part D of Law 5162/2024 
(Articles 47–56) regarding the exchange of corporate holdings, and specifically through the contribution of all 
(100%) of the issued shares of the company under the name “OPEN TECHNOLOGY SERVICES” (OTS) and the 
issuance of nine million two hundred three thousand eight hundred twenty-four (9.203.824) new, common, 
dematerialized, registered shares of the Company, with voting rights, a nominal value of €0,40 each and an offering 
price of €5,10 each (the “New Shares”), to the contributing OTS shareholders. 

Following the completion of the share capital increase and upon certification of the share capital (contribution in 
kind) carried out on March 19, 2026 by the Company’s Board of Directors, the Company’s share capital now 
amounts to twelve million two hundred eighty-one thousand five hundred twenty-nine euros and sixty cents 
(€12.281.529,60) (nominal capital), divided into thirty million seven hundred three thousand eight hundred twenty-
four (30.703.824) common, dematerialized, registered shares with voting rights, each with a nominal value of forty 
cents (€0,40). 
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B. Restrictions on the transfer of the Company’s shares 

The Company's shares are in dematerialized form, are freely tradable on the Athens Stock Exchange, and are 
transferred in accordance with the Law. 

Pursuant to Article 49(1) of Law 4706/2020, the independent non-executive members of the Company’s Board of 
Directors may not, among other things, hold, directly or indirectly, both at the time of their appointment and during 
their term of office, a percentage of voting rights exceeding 0,5% of the paid-in share capital. 

Pursuant to Article 19 of Regulation (EU) No 596/2014 of the European Parliament and Council (as well as 
Delegated Regulation 2016/522 and Implementing Regulation 2016/523 of the European Commission), persons 
discharging managerial responsibilities and persons closely associated with them are required to disclose 
transactions carried out directly or indirectly, on their own behalf and relating to the Company’s shares or debt 
securities, or derivatives or other financial instruments linked thereto, once the amount of EUR 20.000 (in absolute 
terms) is reached each year (without offsetting). 

C. Significant direct or indirect holdings 

As at December 31, 2025, significant shareholdings in the Company, as defined in Articles 9 to 11 of Law 
3556/2007, were as follows: 

a) According to the disclosure dated September 30, 2025 (pursuant to the provisions of Articles 9 to 11A of Law 
3556/2007), shareholder Mr. Nicolaos Vardinoyannis father's name Vardis indirectly held, through Kikero 
Enterprises LTD, which controls First Advisory and Holdings SA, which in turn controls Onedealer Holdings 
10.932.441 common registered shares with an equal number of voting rights, representing 50,849% of the 
Company’s share capital. 

According to the Company’s share register, the shares indirectly held by shareholder Mr. Nicolaos Vardinoyannis 
father’s name Vardis as of December 31, 2025, amounted to 10.977.441 and represented a 51,057% of the 
Company’s share capital and voting rights. 

b) According to the disclosure dated September 30, 2025 (pursuant to the provisions of Articles 9 to 11A of Law 
3556/2007), shareholder Mr. Dimosthenis Stasinopoulos, father's name Nikolaos, indirectly held, through Al Mava 
Holding SA, which controls Envirtus Investments LTD, 1.346.750 common registered shares with an equal number 
of voting rights, representing 6,263% of the Company’s share capital. 

According to the Company’s share register, the shares indirectly held as of December 31, 2025 by shareholder Mr. 
Dimosthenis Stasinopoulos, father's name Nikolaos, amounted to 1.717.828 and corresponded to 7,989% of the 
Company’s share capital and voting rights 

c) According to the disclosure dated October 1, 2025 (pursuant to the provisions of Articles 9 to 11A of Law 
3556/2007), shareholder Mr. Anastasios Astyfidis indirectly held 1.094.358 common registered shares with an 
equal number of voting rights, representing 5,09% of the Company’s share capital. Mr. Anastasios Astyfidis held 
these voting rights through Ambrosia Capital Ltd, an investment services provider licensed by the FCA, which 
holds: a) directly, 517,401 common registered shares with an equal number of voting rights, representing 2,406% 
of the Company’s share capital, and b) indirectly, as a portfolio management service provider to its clients, 576.957 
common registered shares with equal voting rights, representing 2,684% of the Company’s total share capital. 

According to the Company’s share register, the shares indirectly held by shareholder Mr. Anastasios Astyfidis as 
of December 31, 2025, amounted to 1.094.358 and represented 5,09% of the Company’s share capital and voting 
rights. 

D. Holders of any class of shares conferring special control rights and description of such rights 

There are no Company shares that confer special control rights on their holders. 

E) Restrictions on voting rights 

The Company’s Articles of Association do not impose any restrictions on voting rights. 
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F) Agreements among shareholders that are known to the Company and impose restrictions on the transfer 
of shares or restrictions on the exercise of voting rights.  

The Company is not aware of any shareholder agreements that impose restrictions on the transfer of shares or on 
the exercise of voting rights. 

G. Rules for the appointment and replacement of members of the Board of Directors and for the amendment 
of the Articles of Associations 

The provisions of the Company’s Articles of Association regarding the appointment and replacement of members 
of the Board of Directors, as well as the amendment of the Company’s Articles of Association, do not differ from 
those set forth in Law 4548/2018. 

Η) Authority of the Board of Directors or certain members thereof to issue new shares or to repurchase 
treasury shares 

Pursuant to the resolution of the Company’s Extraordinary General Meeting of Shareholders held on May 5, 2025, 
authorization was granted to the Company’s Board of Directors to increase the Company’s share capital, up to an 
amount not exceeding three times the Company’s paid-in share capital as of the date the authorization was granted 
to the Board of Directors, through the issuance of new, common, registered, voting shares, and to determine the 
specific terms and timeline of the share capital increase by means of a relevant resolution in accordance with the 
applicable provisions of Law 4548/2018, including, indicatively, the increase structure, the distribution method for 
the new shares, the offering price of the new shares, the allocation criteria, and the conclusion of the necessary 
contracts or agreements with intermediaries, organizers, coordinating or managing banks or/and other investment 
services providers, and, more generally, to take any necessary, required, or appropriate action, action, and legal act 
for the implementation of the capital increase and the determination of the method and other details of the 
distribution of the new shares, including the relevant amendment to the Company’s Articles of Association. The 
term of the authorization granted to the Board of Directors is five (5) years from the date of adoption of the above 
resolution by the General Meeting.  

The Company, following a resolution of the General Meeting of Shareholders and in accordance with applicable 
provisions, may acquire its own shares corresponding to a maximum of 10% of its paid-in share capital. In 
Particular: 

The Regular General Meeting of Shareholders held on 23.06.2022, decided to implement the Treasury Share 
Acquisition Plan in accordance with the provisions of Article 49 of Law 4548/2018, with the following 
characteristics: 

• Duration: 24 months from the date of the Regular General Meeting, that is until 22.06.2024 

• Maximum share acquisition limit: 10% of the Company’s total number of shares 

• Price range: from €1,02 to €2,50 per share. 

Subsequently, the Regular General Meeting of Shareholders held on 08.07.2024 approved a new two-year 
treasury share Re-acquisition plan in accordance with the provisions of Article 49 of Law 4548/2018 with the 
following characteristics: 

• Duration: 24 months from the date of the Regular General Meeting, that is until 07.07.2026 

• Maximum share acquisition limit: 10% of the Company’s total number of shares 

• Price range: from € 1,02 to €5,00 per share 

I. Material agreement entered into by the Company that is effective, amended, or terminated in the event 
of a change in control of the Company following a tender offer, and the effects of such agreement. 

The Company has not entered into such an agreement. 
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J) Any agreement that the Company has entered into with members of the Board of Directors or its staff, 
which provides for compensation in the event of resignation or dismissal without just cause, or termination 
of their term of office or employment due to a public tender offer. 

There are no specific agreements between the Company and members of its Board of Directors or its staff that 
provide for the payment of compensation in the event of resignation or dismissal without just cause, or the 
termination of their term of office or employment due to a public offer proposal. 

 

Chalandri, Attica, April 22, 2026 

The Board of Directors 

 

 

 

 

For the Board of Directors 

THE CHAIRMAN of the BoD 

 

 

Anastasios Papargyris 

ID Num.: Α00023487 
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Independent Auditor’s Report   
To the Shareholders of “REAL CONSULTING IT BUSINESS SOLUTIONS S.A.” 

Report on the Separate and Consolidated Financial Statements 

Opinion 

We have audited the accompanying separate and consolidated financial statements of “REAL CONSULTING 
IT BUSINESS SOLUTIONS S.A.” (the Company), which comprise the separate and consolidated statement of 
financial position as at December 31, 2025, the separate and consolidated statements of comprehensive 
income, changes in equity and cash flows for the year then ended and notes to the financial statements that 
include significant accounting policy information.  
 
In our opinion, the accompanying separate and consolidated financial statements present fairly, in all material 
respects, the financial position of the Company REAL CONSULTING IT BUSINESS SOLUTIONS S.A. and its 
subsidiaries (the Group) as at December 31, 2025, their financial performance and cash flows for the year then 
ended in accordance with International Financial Reporting Standards (IFRS) that have been adopted by the 
European Union.   

Basis for Opinion  

We conducted our audit in accordance with International Standards on Auditing (ISAs), as incorporated into the 
Greek Legislation. Our responsibilities, under those standards are further described in the “Auditor’s 
Responsibilities for the Audit of the separate and consolidated Financial Statements” section of our report. We 
are independent of the Company and its consolidated subsidiaries in accordance with the International Ethics 
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) incorporated into 
the Greek Legislation and applicable to audits of financial statements of public interest entities and ethical 
requirements relevant to the audit of separate and consolidated 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.  

Key audit matters  

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit 
of the separate and consolidated financial statements of the current year. These matters as well as the related 
risks of material misstatement were addressed in the context of our audit of the separate and consolidated 
financial statements as a whole, and in forming our opinion thereon, and we do not express a separate opinion 
on these matters.  

  



 

 © 2026 Grant Thornton Greece. All rights reserved. 
61 

Key audit matters  How our audit addressed the key audit matter   

Assessment of goodwill impairment  

As at December 31, 2025, the Group’s and 
the Company’s goodwill amounts to 
€16.438 thousand and €11.807 thousand, 
respectively, and is measured at cost, 
adjusted for any accumulated impairment 
losses. Goodwill is tested annually for 
impairment. 

The Group proceeded with the assessment 
of the recoverable amount for each 
individual cash-generating unit (CGU) as at 
December 31, 2025, from which no 
impairment arose.  

Management determines the recoverable 
amount of each cash-generating unit as the 
higher of its value in use and its fair value 
less costs of disposal. 

For the calculation of value in use for the 
purposes of goodwill impairment testing, 
cash flow projections were used, based on 
the budget approved by Management for a 
five-year period. 

We focused on this area, as the 
determination of the recoverable amount of 
each CGU required the exercise of 
judgment by Management regarding key 
assumptions (such as expectations 
regarding the future course of the market 
and discount rates used for discounting the 
projected cash flows). 

Note 20 “Goodwill and Intangible Assets” 
provides detailed information on the 
assumptions used.   

We evaluated the overall process applied by Management for 
impairment test, including the process of identifying impairment 
indicators, the preparation of impairment test models, as well 
as their review and approval. In addition, we obtained an 
understanding of the key controls designed by Management 
and related to the overall process applied by Management for 
impairment test.   

The key assumptions evaluated include growth rates, forecasts 
regarding profit margins and discount rates. 

We discussed extensively with Management the 
appropriateness of the impairment test models and the 
reasonableness of the assumptions and, with the support of 
our valuation specialists, performed the following procedures:   

• We compared the key assumptions of the impairment 
test  models applied by Management with market 
trends and the assumptions used in prior periods. 

• We examined the mathematical accuracy of the cash 
flow models and agreed the relevant data to the 
approved business plans. 

• We evaluated the reliability of Management’s 
forecasts by reviewing actual performance against 
the respective forecasts. 

• We evaluated the impact on the recoverable amount 
of the cash-generating units of a possible change in 
key assumptions. 

• We evaluated the appropriateness of the impairment 
test  models and the discount rate used. 

• Finally, we evaluated the adequacy of the disclosures 
in the accompanying separate and consolidated 
financial statements in accordance with the 
requirements of IFRS in relation to this matter.   

 

Key audit matters  How our audit addressed the key audit matter   

Revenue recognition  

The Group primarily provides consulting services 
and services for the implementation of integrated 
information technology projects, as well as 
maintenance/support services for software. 

Revenue from services for projects extending 
over more than one period is recognized over 
time, based on the stage of completion, which is 

Our audit procedures included: 

• obtaining an understanding and evaluating the 
design of Management’s key controls relating to 
the initiation, monitoring and billing of service 
contracts. 
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determined mainly by reference to the contract 
costs incurred relative to the total estimated cost, 
in accordance with IFRS 15 Revenue from 
Contracts with Customers.   

The recognition of revenue from such contracts 
requires significant estimates and judgments by 
Management, including, inter alia, with respect to 
the determination of whether performance is 
satisfied over time, the estimation of the total 
cost of completion, the identification of any 
onerous contracts, as well as the distinction 
between contractual assets / liabilities from 
project contracts and progress billings. 

In addition, revenue from short-term 
maintenance/support services is recognized at a 
point in time, upon completion of the relevant 
service and issuance of the invoice. 

Due to the magnitude of the relevant revenue, 
the degree of subjectivity in the above judgments 
and the risk of inaccuracy in the stage of 
completion and the related contractual assets / 
liabilities, revenue recognition constituted one of 
the key audit matters. 

The disclosures of the Group and the Company 
relating to revenue recognition are included in 
Notes 3.2 and 8 to the financial statements.  

• on a sample basis, we examined information 
technology project contracts, evaluated the 
identification of the performance obligation, the 
classification of revenue recognition over time or 
at a point in time, and tested the 
appropriateness of the percentage of 
completion method, by agreeing costs incurred 
to the accounting records and comparing them 
with Management’s initial and revised budget 
estimates. 
 

• we evaluated Management’s judgments 
regarding onerous contracts by examining a 
sample of projects. 

 

• for contract assets and contract liabilities 
relating to project contracts, we agreed 
balances to project progress, progress billings 
and, where considered appropriate, to external 
supporting evidence (e.g. acceptance 
certificates, customer confirmations). 

 

• for short-term maintenance/support services, 
we performed cut-off procedures on a sample of 
transactions, in order to confirm that revenue 
was recognized upon completion of the relevant 
service and issuance of the invoice in the 
appropriate period. 

 

• finally, we evaluated the adequacy of 
Management’s disclosures regarding the 
accounting policies and the significant 
judgments and estimates relating to revenue 
recognition from contracts with customers.      

 
 
 

Other information   

Management is responsible for the other information. The other information included in the Annual Financial 
Report includes the Board of Director’s Report, the reference to which is made in the “Report on Other Legal 
and Regulatory Requirements” section of our Report and Statements of the Members of the Board of Directors 
but does not include the financial statements and our auditor’s report thereon. 

Our opinion on the separate and consolidated financial statements does not cover the other information and we 
will not express any form of assurance conclusion thereon. 

In connection with our audit of the separate and consolidated financial statements, our responsibility is to read 
the other information identified above when it becomes available and, in doing so, consider whether the other 
information is materially inconsistent with the separate and consolidated financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. If, based on our audit, we conclude that 
there is a material misstatement therein, we are required to disclose that matter.   
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Responsibilities of Management and Those Charged with Governance for the separate and 
consolidated Financial Statements    

Management is responsible for the preparation and fair presentation of the separate and consolidated financial 
statements in accordance with the IFRSs as adopted by the European Union and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the separate and consolidated financial statements, management is responsible for assessing the 
Company’s and Group’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting, unless the management’s intention is to 
proceed with liquidating the Company and the Group or discontinuing its operations or unless the management 
has no other realistic option but to proceed with those actions. 

The Company’s Audit Committee (Article 44, Law 4449/2017) is responsible for overseeing the Company’s and 
the Group’s financial reporting process.   

Auditor’s Responsibilities for the Audit of the separate and consolidated Financial 
Statements  

Our objectives are to obtain reasonable assurance about whether the separate and consolidated financial 
statements as 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 influence the economic 
decisions of users taken on the basis of these separate and consolidated financial statements.  

As part of an audit in accordance with ISAs, incorporated into the Greek Legislation, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the separate and consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than 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 and Group’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.  

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s or Group’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the separate and consolidated financial statements or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions may 
cause the Company and the Group to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the separate and consolidated financial 
statements, including the disclosures, and whether the separate and consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation.  

• Design and conduct our audit of the Group in order to obtain sufficient and appropriate audit evidence 
about the financial information of the entities or business units within the Group as a basis to form audit 
opinion on the financial statements of the Group. We are responsible for the review of the audit 
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procedures performed for the Group audit purposes. We remain solely responsible for our audit 
opinion.  

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with the governance, we determine those matters that were 
of most significance in the audit of the consolidated financial statements of the current period and are therefore 
the key audit matters.      
 

Report on Other Legal and Regulatory Requirements   

1. Management Report of the Board of Directors    

Taking into consideration that Management is responsible for the preparation of the Board of Directors’ Report 
and the Corporate Governance Statement included in this report, according to the provisions of paragraph 1, 
cases aa', ab' and b', of Aticle 154C of Law 4548/2018, which do not include the sustainability report, we note 
the following: 

a. The Management Report of the Board of Directors includes a statement of corporate governance that 
provides the information required by Article 152 of Company Law 4548/2018. 

b. In our opinion, the Management Report of the Board of Director’s has been prepared in accordance 
with the legal requirements of articles 150 and 153 of Law 4548/2018, excluding the requirement to submit a 
sustainability report under paragraph 5A of article 150 of the same law and the content of the report is consistent 
with the accompanying separate and consolidated financial statements for the year ended 31.12.2025. 

c. Based on the knowledge we obtained during our audit, we have not identified any material 
misstatements in the Management Report of the Board of Directors in relation to the Company “REAL 
CONSULTING IT BUSINESS SOLUTIONS S.A.”  and its environment.   

2. Additional Report to the Audit Committee  

Our audit opinion on the accompanying separate and consolidated financial statements is consistent with the 
additional report to the Company’s Audit Committee in accordance with Article 11 of the European Union (EU) 
Regulation 537/2014.  

3. Provision of non-audit Services  

We have not provided the prohibited non-audit services referred to in Article 5 of EU Regulation 537/2014.  

No prohibited non-audit services provided by us to the Company and its subsidiaries during the financial year 
that ended December 31, 2025, are disclosed in note 13 to the accompanying separate and consolidated 
financial statements.   

4. Auditor’s Appointment  

We were appointed as the Company’s Certified Accountants for the first time by the decision of Annual Regular 
General Meeting of Shareholders on 27/05/2021. Our appointment has been, since then, successively renewed 
for 5 consecutive years by the decisions of Annual Regular General Meeting of the Company's shareholders.  

5. Operating Regulations  

The Company has in place operating regulations in accordance with the content provided by the provisions of 
article 14, Law 4706/2020. 
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6. Assurance Report on financial statements in European Single Electronic Format (ESEF)    

Subject Matter  

We have undertaken a reasonable assurance engagement to review the digital records of “REAL CONSULTING 
IT BUSINESS SOLUTIONS S.A.” (hereinafter “the Company and/or the Group), prepared in accordance with 
the European Single Electronic Format (ESEF), which comprise the separate and consolidated financial 
statements of the Company and the Group for the year ended December 31, 2025, in XHTML, as well as the 
provided XBRL «213800JCALCWF1JVM851-2025-12-31-1-el» with the appropriate mark-up, on the 
aforementioned consolidated financial statements including other explanatory information (Notes to financial 
statements) (hereinafter (the "Subject Matter") in order to verify that it was prepared in accordance with the 
requirements set out in the Applicable Criteria section.  

Applicable Criteria 

The Applicable Criteria for the European Single Electronic Format (ESEF) are prepared in accordance with the 
Commission Delegated Regulation (EU) 2018/815 as amended by the Commission Delegated Regulation (EU) 
2020/1989 (hereinafter the ESEF Regulation) and the European Commission Interpretative Communication 
2020/C379/01 of November 10, 2020, in conformance with Law 3556/2007 and the relevant announcements of 
the Hellenic Capital Market Commission and the Athens Stock Exchange (ESEF Regulatory Framework). In 
summary, this framework includes, inter alia, the following requirements:    

- All annual financial reports shall be prepared in XHTML format. 

- For the consolidated financial statements in accordance with IFRS, financial information included in 
the Statements of Comprehensive Income, Financial Position, Changes in Equity and Cash Flows, as well as 
the financial information included in other explanatory information shall be marked-up with XBRL (XBRL ‘tags’ 
and “‘block tag”’), in accordance with the effective ESEF Taxonomy. ESEF technical specifications, including 
the relevant taxonomy, are set out in the ESEF Regulatory Technical Standards.   

Responsibilities of management and those charged with governance   

Management is responsible for the preparation and submission of the separate and consolidated financial 
statements of the Company and the Group for the year ended December 31, 2025, in accordance with the 
Applicable Criteria, and for such internal control as management determines is necessary to enable the 
preparation of digital records that are free from material misstatement, whether due to fraud or error.  

Auditor’s Responsibilities  

Our responsibility is to issue this Report in respect of the assessment of the Subject Matter, based on our 
assurance engagement, as described below in the section "Scope of the Engagement”. 

We conducted our work in accordance with the International Standard on Assurance Engagements 3000 
“Assurance Engagements other than Audits or Reviews of Historical Financial Information” (hereinafter ISAE 
3000”). 

ISAE 3000 requires that we plan and perform our work to obtain reasonable assurance to evaluate the Subject 
Matter in accordance with the Applicable Criteria. As part of the procedures performed, we assess the risk of 
material misstatement of information related to the Subject Matter.  

We consider that the evidence we have obtained is sufficient and appropriate and supports the conclusion 
reached in this assurance report.   

Professional ethics and quality management   

We are independent of the Company and the Group during our entire assignment and we have complied with 
the requirements of the International Ethics Standards Board for Accountants Code of Ethics for Professional 
Accountants (IESBA Code) the ethical and independence requirements of Law 4449/2017 and Regulation (EU) 
537/2014.  
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Our auditing firm applies the International Standard on Quality Management (ISQM) 1 “Quality Management for 
Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services 
Engagements” and accordingly, operates a comprehensive system of quality management including 
documented policies and procedures regarding compliance with ethical requirements, professional standards 
and applicable legal and regulatory requirements.   

Scope of engagement  

The assurance procedure we performed covers, in a limited way, the items included in the BoD Resolution 
214/4/11-02-2022 of the Hellenic Accounting and Auditing Standards Oversight Board (HAASOB) and the 
"Guidelines in relation to the work and assurance report of the Statutory Auditors on the European Single 
Electronic Reporting Form (ESEF) of the issuers with securities listed on a regulated market in Greece", as 
issued by the Institute of Certified Public Accountants of Greece (SOEL) on 14/02/2022, so as to obtain 
reasonable assurance that the financial statements of the Company prepared by the Management comply in all 
material respects with the Applicable Criteria.  

Inherent limitations  

Our work covered the items listed in the "Scope of Engagement" section to obtain reasonable assurance based 
on the procedures described. In this context, the work we performed could not provide absolute assurance that 
all matters that could be considered material weaknesses would be disclosed.  

Conclusion 

Based on the procedures performed and the evidence obtained, we express the conclusion that the separate 
and consolidated financial statements of the Company and the Group for the year ended December 31, 2025, 
in XHTML format, as well as the provided XBRL file «213800JCALCWF1JVM851-2025-12-31-1-el» with the 
appropriate mark-up on the above consolidated financial statements, including the Notes, have been prepared, 
in all material respects, in accordance with the Applicable Criteria.    

Athens, April 22, 2026 
 

The Certified Public Accountant  
 

Elefterios Koutsopoulos  
Registry Number SOEL 44651 
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ANNUAL FINANCIAL STATEMENTS  

FOR THE YEAR ENDED AS AT DECEMBER 31, 2025 

PERIOD: FROM JANUARY 01, 2025 TO DECEMBER 31, 2025 

(The amounts are presented in thousand Euro unless mentioned otherwise) 

THE COMPANY’S DATA   

Name: REAL CONSULTING IT BUSINESS SOLUTIONS SOCIETE 
ANONYME   

Trade name: REAL CONSULTING S.A.  

Registered office: 268 Kifisias Avenue, 152 32, Chalandri, Attica  

G.E.MI. No.: 008755501000 

Board of Directors 

(until May 5, 2025)  

1. Nicolaos Vardinogiannis: Chairman, Non-executive Member 
2. Anastasios Papargyris: Vice Chairman, Non-executive Member 
3. Dionysios Athanasakos: Vice Chairman, Executive Member 
4. Dionysia – Anna Karatza: Chief Executive Officer, Executive Member 
5. Ioannis Papavasileiou: Executive Member 
6. Paraschos Alexandridis: Independent Non-executive Member 
7. Werner Alois Leinauer: Independent Non-executive Member   

Board of Directors 

(May 5, 2025 to March 2, 2026)  

1. Nicolaos Vardinogiannis: Chairman, Non-executive Member 
2. Anastasios Papargyris: Vice Chairman, Non-executive Member 
3. Dionysios Athanasakos: Vice Chairman, Executive Member 
4. Dionysia – Anna Karatza: Chief Executive Officer, Executive Member 
5. Ioannis Papavasileiou: Executive Member 
6. Paraschos Alexandridis: Independent Non-executive Member 
7. Vasileios Konstantinidis: Independent Non-executive Member  

Board of Directors 

(March 2, 2026 to March 1, 
2031)  

1. Anastasios Papargyris: Chairman, Non-executive Member 
2. Dionysios Athanasakos: Vice Chairman, Executive Member 
3. Dionysia – Anna Karatza: Chief Executive Officer, Executive Member 
4. Ioannis Papavasileiou: Executive Member 
5. Stylianos Bairaktaris: Non-executive Member 
6. Konstantinos Lamprou: Independent Non-executive Member 
7. Vasileios Konstantinidis: Independent Non-executive Member  

Auditing firm: Grant Thornton Chartered Accountants Management Consultants S.A. 
Katehaki Ave, 58, 115 25, Athens, Greece   

Website: The Annual Financial Reports of the Company, as well as the annual 
financial statements of the consolidated subsidiaries, as provided for by 
decision 8/754/14.4.2016 of the Board of Directors of the Hellenic Capital 
Market Commission, are posted on the internet at the address 
www.realconsulting.gr    

  

http://www.realconsulting.gr/
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CONSOLIDATED AND SEPARATE STATEMENT OF COMPREHENSIVE INCOME   

  The Group    The Company   

  Note 1.1-
31.12.2025 

 1.1-
31.12.2024 

 1.1-
31.12.2025 

 1.1-
31.12.2024 

Sales 8 46.682  40.437  40.857  35.175 
Less: Cost of sales 9 (28.361)  (26.024)  (24.525)  (22.524) 
Gross profit  18.321  14.413  16.332  12.651 
Other operating income 10 281  303  222  217 
Administrative expenses 11 (6.082)  (5.457)  (5.608)  (5.202) 
Distribution expenses 12 (4.703)  (4.379)  (3.988)  (3.667) 
Other operating expenses 13 (586)  (105)  (586)  (101) 
Operating Profit   7.231  4.775  6.373  3.897 
Financial expenses 15 (457)  (443)  (432)  (422) 
Financial income 15 12  20  900  86 
Other financial results 15 (724)  (318)  (852)  388 
Earnings before tax  6.061  4.034  5.988  3.949 
Income tax 16 (1.504)  (1.221)  (1.342)  (1.098) 
Earnings after tax  4.557  2.813  4.646  2.851 
         

Attributable to:         
Shareholders of the Parent   4.547  2.674  4.641  2.851 
Non-controlling interests   10  139  -  - 
Total  4.557  2.813  4.641  2.851 
         

Other comprehensive income:         
Items that may be reclassified subsequently to profit or loss:         
Exchange differences on translation of financial statements of 
subsidiaries 

 -  -  -  - 

Total items that may be reclassified subsequently to profit 
or loss 

 -  -  -  - 

Items that will not be reclassified subsequently to profit or 
loss: 

        

Actuarial gains / (losses) 31 (7)  3  (7)  3 
Deferred tax on actuarial gains / (losses) 16 2  (1)  2  (1) 
Total items that will not be reclassified subsequently to 
profit or loss 

 (6)  2  (6)  2 

Other comprehensive income / (loss) for the year  (6)  2  (6)  2 
         

otal comprehensive income for the year  4.551  2.815  4.641  2.853 
         

Attributable to:         
Shareholders of the Parent   4.541  2.676  4.641  2.853 
Non-controlling interests   10  139  -  - 
Total  4.551  2.815  4.641  2.853 
         

Basic earnings per share, in Euro 17 0,2161  0,1258  0,2208  0,1341 

Diluted earnings per share, in Euro 17 0,2161  0,1216  0,2208  0,1297 

The accompanying Notes p,p, 74-136 constitute an integral part of the Annual Separate and Consolidated Financial Statements   
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CONSOLIDATED AND SEPARATE STATEMENT OF FINANCIAL POSITION   
  The Group    The Company   

 Note   31.12.2025   31.12.2024   31.12.2025   31.12.2024 
ASSETS         
Non-current assets          

Property, plant and equipment 18 588  594  574  573 
Right-of-use assets 19 3.436  3.349  3.268  3.261 
Goodwill 20 16.438  13.542  11.807  11.807 
Intangible assets 20 164  246  164  246 
Investments in subsidiaries 21 -  -  7.947  3.014 
Other long-term assets 22 74  64  60  58 
Deferred tax assets 16 83  307  83  307 
Total non-current assets   20.783  18.102  23.903  19.265 

Current assets           
Inventory 23 141  100  141  100 
Trade and other receivables 24 23.359  15.642  21.937  14.301 
Derivative financial instruments 25 -  -  -  430 
Restricted deposits   26 75  200  75  200 
Cash and cash equivalents 26 4.411  6.428  3.008  4.978 
Total current assets   27.985  22.370  25.161  20.008 

TOTAL ASSETS  48.768  40.472  49.064  39.274 
EQUITY & LIABILITIES         
EQUITY         
Share capital   27 8.600  8.600  8.600  8.600 
Share premium  27 2.960  2.960  2.960  2.960 
Treasury Shares 28 (105)  (926)  (105)  (926) 
Statutory and other reserves 29 235  1.409  836  2.313 
Retained earnings 30 10.755  7.990  11.981  8.499 
Equity attributable to the shareholders of the Parent  22.445  20.032  24.271  21.445 
Non-controlling interests  09  384  -  - 
Total Equity  22.453  20.416  24.271  21.445 

LIABILITIES         
Long-term liabilities         
Provisions for employee remuneration  31 513  433  513  433 
Loans 32 -  375  -  375 
Lease liabilities 33 2.781  2.801  2.699  2.741 
Other long-term liabilities 34 794  -  690  - 
Deferred tax obligations 16 17  -  -  - 
Total long-term liabilities   4.105  3.609  3.902  3.549 

Short-term liabilities         
Loans 32 1.437  1.707  1.437  1.707 
Lease liabilities   33 821  618  720  572 
Suppliers and other payables 35 16.286  10.928  14.752  8.907 
Derivative financial instruments 25 -  -  491  43 
Short-term tax obligations 36 3.666  3.195  3.491  3.050 
Total short-term liabilities   22.210  16.447  20.890  14.279 

Total liabilities   26.315  20.056  24.792  17.829 

TOTAL EQUITY & LIABILITIES   48.768  40.472  49.064  39.274 

The accompanying Notes p,p, 74-136 constitute an integral part of the Annual Separate and Consolidated Financial Statements. 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  

 
 

 

Note 

Share capital Treasury 
shares 

Share 
premium 

Statutory and 
other reserves 

Retained 
earnings 

Total Equity 
attributed to 
the owners 

of the parent  

Non-
controlling 

interests 
Total equity 

Balance, January 1, 2024  8.600 (500) 2.960 (442) 6.307 16.924 295 17.219 

Profit after tax   - - - - 2.674 2.674 139 2.813 

Total comprehensive profit / (loss)  - - - - 2 2 - 2 

Total comprehensive income       2.676 2.676 139 2.815 

Formation of statutory reserves 29.1 - - - 143  (143) - - - 

Dividends paid 30 - - - - (850) (850) - (850) 

Subsidiary dividends paid to non-controlling  

interest  
 - - - - - - (50) (50) 

Acquisition of treasury shares 28 - (426) - - - (426) - (426) 

Free share distribution reserves  29.3 - - - 1.709 - 1.709 - 1.709 

Balance, December 31, 2024  8.600 (926) 2.960 1.409 7.990 20.032 384 20.416 

 

 

 

 

 

 

 

The accompanying Notes p,p, 74-136 constitute an integral part of the Annual Separate and Consolidated Financial Statements  
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Note  

Share capital Treasury 
shares 

Share 
premium 

Statutory and 
other reserves 

Retained 
earnings 

Total Equity 
attributed to 
the owners 

of the parent  

Non-
controlling 

interests 
Total equity 

Balance, January 1, 2025  8.600 (926) 2.960 1.409 7.990 20.032 384 20.416 

Profit after tax   - - - - 4.547 4.547 10 4.557 

Total comprehensive profit / (loss)  - - - - (6) (6) - (6) 

Total comprehensive income   - - - - 4.541 4.541 10 4.551 
          

Formation of statutory reserves 29.1 - - - 232 (232) - - - 

Dividends paid 30 - - - - (1.075) (1.075) - (1.075) 

Subsidiary dividends paid to minority interest   - - - - - - - - 
          

Acquisition of treasury shares 28 - (1.612) - - - (1.612) - (1.612) 

Provision of treasury shares to employees 28 - 2.432 - (2.581) 149 - - - 

Free share distribution reserves  29.3 - - - 872 - 872 - 872 
          

Effect from acquisition of non-controlling interests 29.4 - - - 904 (617) 286 (384) (98) 

Effect from measurement of options of non-

controlling interests 
29.4 - - - (597) - (597) - (597) 

Non-controlling interests of new subsidiary 39 - - - - - - (8) (8) 

Effect from share capital increase of subsidiary by 

non-controlling interests 
 - - - (3) - (3) 7 3 

          

Balance, December 31, 2025   8.600 (105) 2.960 235 10.755 22.445 9 22.453 

The accompanying Notes p,p, 74-136 constitute an integral part of the Annual Separate and Consolidated Financial Statements 

 

 

 

. 



                       ANNUAL FINANCIAL REPORT  FOR THE YEAR ENDED AS AT DECEMBER 31, 2025 

Page | 72 

SEPARATE STATEMENT OF CHANGES IN EQUITY  

 Note  Share 
capital 

Treasury 
shares 

Share 
premium 

Statutory and 
other reserves 

Retained 
earnings 

Total Equity    

Balance, January 1, 2024  8.600 (500) 2.960 461 6.639 18.160   

Profit after tax   - - - - 2.851 2.851   

Total comprehensive profit / (loss)  - - - - 2 2   

Total comprehensive income   - - - - 2.853 2.853   

Formation of statutory reserves 29.1 - - - 143  (143) -   

Dividends paid 30 - - - - (850) (850)   

Acquisition of treasury shares 28 - (426) - - - (426)   

Free share distribution reserves  29.3 - - - 1.709 - 1.709   

Balance, December 31, 2024  8.600 (926) 2.960 2.313 8.499 21.445   

          

Balance, January 1, 2025  8.600 (926) 2.960 2.313 8.499 21.445   

Profit after tax   - - - - 4.646 4.646   

Total comprehensive profit / (loss)  - - - - (6) (6)   

Total comprehensive income   - - - - 4.641 4.641   

Formation of statutory reserves 29.1 - - - 232 (232) -   

Dividends paid 30 - - - - (1.075) (1.075)   

          

Provision of treasury shares to employees 28 - (1.612) - - - (1.612)   

Free share distribution reserves  28 - 2.432 - (2.581) 149 -   

Free share distribution reserves 29.3 - - - 872 - 872   

Balance, December 31, 2025  8.600 (105) 2.960 836 11.981 24.271   

The accompanying Notes p,p, 74-136 constitute an integral part of the Annual Separate and Consolidated Financial Statements   
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CONSOLIDATED AND SEPARATE STATEMENT OF CASH FLOWS  

  The Group    The Company   

  Note 1.1- 
31.12.2025  1.1- 

31.12.2024  1.1- 
31.12.2025  1.1- 

31.12.2024 
Operating activities          
Profit for the period before tax   6.061  4.034  5.988  3.949 
Plus (less) adjustments for:          
Depreciation/Amortization 9,11,12 1.005  822  923  762 
Provisions  185  123  165  123 
Revenue from the termination of leasehold contracts 10 (13)  (25)  (13)  (25) 
Losses due to destruction of fixed assets 13 2  11  2  11 
Cost of free distribution of shares 14 872  1.709  872  1.709 
(Profit)/ loss from valuation of derivative financial instruments 
at fair value 15 724  318  852  (388) 

Currency differences  -  (6)  -  2 
Dividend income  15 -  -  (900)  (75) 
Credit interest and related income  15 (12)  (11)  -  (11) 
Debit interest and related expenses 15 457  443  432  422 

Total  9.283  7.418  8.322  6.479 
Plus/ less adjustments for changes in working capital 
accounts or related to operating activities:         

Decrease / (increase) in inventory  (41)  20  (41)  (20) 
Decrease / (increase) in receivables  (7.187)  (1.927)  (7.422)  (1.719) 
(Decrease) / increase in liabilities (less loans)  5.797  2.914  5.900  2.992 
Debit interest and related expenses paid  (301)  (189)  (285)  (189) 
Tax paid  (1.537)  (519)  (1.260)  (495) 

Total inflows / (outflows) from operating activities (a)  6.013  7.717  5.213  7.088 
Investing activities:         
Acquisition of subsidiary  39 (1.675)  -  (1.686)  - 
Subsidiary share capital increase  21 -  -  (127)  - 
Acquisition of an interest from non-controlling interests  34 (2.044)  -  (2.044)  - 
Acquisition of tangible and intangible assets 18,20 (110)  (360)  (102)  (343) 
Dividends received   -  -  900  - 
Interest and similar income received   -  1  -  - 
Total inflows / (outflows) from investing activities (b)  (3.828)  (359)  (3.059)  (343) 

Financing activities:         
Payments for the acquisition of treasury shares 28 (1.612)  (426)  (1.612)  (426) 
Subsidiary share capital increase  3  -  -  - 
Collections of loans  32 3.993  3.744  3.993  3.744 
Repayments of loans  32 (4.649)  (5.100)  (4.649)  (5.100) 
Payments of lease liabilities  33 (863)  (705)  (782)  (648) 
Didivends paid  30 (1.075)  (850)  (1.075)  (850) 

Total inflows / (outflows) from financing activities (c)  (4.203)  (3.338)  (4.124)  (3.281) 
Net increase / (decrease) in cash and cash equivalents for 
the period (a)+(b)+(c) 

 (2.018)  4.019  (1.970)  3.463 

         
Opening cash and cash equivalents  6.428  2.409  4.978  1.515 
Currency translation difference   -  -  -  - 

Closing cash and cash equivalents  4.411  6.428  3.008  4.978 

The accompanying Notes p,p, 74-136 constitute an integral part of the Annual Separate and Consolidated Financial Statements 

. 
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NOTES TO THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS  

 

1. GENERAL INFORMATION  

The company REAL CONSULTING IT BUSINESS SOLUTIONS SOCIETE ANONYME, with the distinctive 
title REAL CONSULTING S.A., (hereinafter the “Company”) was established in 2009 and operates in the field of 
development, processing, installation, distribution and trading of software systems and applications, as well as in 
the provision of integrated information technology solutions and distribution of networking products. The duration 
of the Company, in accordance with Article 4 of its Articles of Association, has been set until December 31, 2071. 

The number of employees of the Group and the Company amounted, as at December 31, 2025, to 290 and 262 
persons, respectively (271 and 256 persons as at December 31, 2024, respectively). 

The associates included in the present consolidated financial statements of the Group are described in Note 3.1 
below. 

The financial statements of the Company are incorporated in the consolidated financial statements of the company 
FIRST ADVISORY AND HOLDINGS S.A. with registered office in the Municipality of Amarousion, Attica (44 
Kifisias Avenue, 151 25 Marousi, Attica, Greece), which participates directly and indirectly as at December 31, 
2025, in its share capital with a participation percentage of 30,47% (December 31, 2024: 37,94%).    

The strategy of the Company and the Group focuses on entering into partnerships with leading international 
software vendors, such as SAP, Microsoft and Salesforce, with the objective of establishing a top-tier consulting 
practice in the field of technology. 

Real Consulting, having consistently set particularly high standards of quality and performance over time, is the 
only Greek company that holds the title of SAP Platinum Partner and SAP Global Partner. At the same time, it is 
the Greek member of the international network SAP United VARs, while it has received significant distinctions, 
such as the titles SAP EMEA Recognized Expertise and SAP Certified Partner Center of Expertise. 

Real Consulting is also proud of its strategic alliance with Microsoft, as a distinguished Microsoft AI Cloud 
Partner, having been certified as a Solutions Partner for Business Applications.   

Until September 2025, the Company was listed on the Alternative Market of the Athens Exchange (EN.A). On 
September 24, 2025, the Company made available to the investing public the Prospectus approved at the meeting of 
the Board of Directors of the Hellenic Capital Market Commission held on September 24, 2025, which was prepared 
in accordance with Regulation (EU) 2017/1129, the Delegated Regulations (EU) 2019/979 and (EU) 2019/980 and 
the applicable provisions of Law 4706/2020, as in force, regarding the admission to trading of all 21.500.000 existing 
shares of the Company on the Regulated Market of the Athens Exchange, in accordance with the decision dated May 
5, 2025 of the Extraordinary General Meeting of the shareholders and the decision dated May 20, 2025 of the Board 
of Directors of the Company. The delisting of the Company’s shares from the Alternative Market of the Athens 
Exchange took place on September 25, 2025, after the end of the trading session of the Athens Exchange, and the 
commencement of trading of the Company’s shares on the Regulated Market of the Athens Exchange took place on 
September 26, 2025. 

The annual financial statements of the Group and the Company for the year ended December 31, 2025 were approved 
by a decision of the Board of Directors of the Company on April 22, 2026 and are subject to approval by the Regular 
General Meeting of the shareholders.   

2. BASIS FOR PREPARATION   

The separate and consolidated financial statements for the year ended December 31, 2025 (hereinafter the “financial 
statements”) have been prepared in accordance with the International Financial Reporting Standards (IFRS) as issued 
by the International Accounting Standards Board, as well as their interpretations, as adopted by the European Union 
up to December 31, 2025. The Group applies all International Accounting Standards (IAS), International Financial 
Reporting Standards (IFRS) and their interpretations that are applicable to its operations. No standard has been early 
adopted prior to its effective date. 
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The annual separate and consolidated financial statements have been prepared on the basis of the historical cost 
principle, as modified by the remeasurement of financial assets, equity and liabilities at fair value through profit or 
loss, where applicable. 

In addition, the financial statements have been prepared on the basis of (a) the historical cost principle, except for the 
provision for employee compensation, derivative financial instruments and share option rights, which have been 
measured at fair value, and (b) the going concern principle. With regard to the adoption of the going concern principle 
of the Group and the Company in the preparation of the separate and consolidated financial statements for the year 
ended December 31, 2025, it is noted that the Group and the Company meet their day-to-day working capital 
requirements through the cash flows generated and the resources available to them, including bank borrowings.  

The forecasts of the Group and the Company create a reasonable expectation for Management that the Group and 
the Company have adequate resources to continue as a going concern in the foreseeable future. The Group and the 
Company capitalize on the favorable conditions formed in the market, as a result of the digital transformation of 
the public sector and the acceleration of business transformation in the private sector. In combination with its long-
term strategy, the investment plan being implemented and the clearly defined growth targets, a positive outlook is 
formed for the year 2026 as well as for the medium-term period. The development strategy of the Company focuses 
on organic growth, as well as on targeted geographical and thematic expansion into selected markets, strengthening 
existing operational capabilities and developing new ones. At the same time, entry into new areas of activity is 
promoted, where the Company can offer substantial added value to entities in the public and private sectors, 
leveraging its know-how and infrastructure. The implementation of this strategy is expected to contribute 
significantly to the increase of consolidated turnover and operating profitability (EBITDA), compared to the 
respective figures of the year 2025.  

The Group and the Company monitor and assess matters related to climate change in estimates and assumptions, 
where required. Although the Group considers that its business model and its services will continue to be 
sustainable following the transition to a low-emissions economy, climate-related matters increase the uncertainty 
in estimates and assumptions in various line items of the financial statements. For this purpose, the Group closely 
monitors relevant changes and developments, such as new legislation relating to addressing climate change. 

The preparation of the financial statements in accordance with International Financial Reporting Standards (IFRS) 
requires the use of certain significant accounting estimates and assumptions in the process of applying the 
accounting policies of the Company and the Group. In preparing the annual separate and consolidated financial 
statements for the current year, the areas that required a higher degree of judgment or were characterized as 
complex, or areas where assumptions and estimates are significant to the financial statements, are disclosed in 
Note 5 below. 

The annual separate and consolidated financial statements are presented in thousand Euro. 

Any differences are due to rounding.  

 

2.1. Ν New, amended standards and interpretations to standards 

 

2.1.1. New Standards, Interpretations, Revisions and Amendments to existing Standards that are effective 
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 amendments do not affect the separate Financial Statements.    

2.1.2. New Standards, Interpretations, Revisions and Amendments to existing Standards that have not been 
applied yet 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 features 
(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 Group and the Company will examine the impact of the above on their Financial Statements, though it is not 
expected to have any.    

• 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 amendments are not applicable to the separate and consolidated financial statements. 

• 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 Group and the Company will examine the impact of the above on their Financial Statements, though it is not 
expected to have any. 

• 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 
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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 Group and the Company will examine the impact of the above on their Financial Statements.  

• IFRS 19 “Subsidiaries without Public Accountability: Disclosures” (IFRS 19 is effective from 
annual reporting periods beginning on or after 1 January 2027, with early adoption permitted and 
has not been adopted by the European Union) 

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. 

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

• Amendments to IFRS 19 “Subsidiaries without Public Accountability: Disclosures” (effective for 
annual periods starting on or after 01/01/2027 and has not been adopted by the European Union) 

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

• 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 and has not been adopted by the European Union)  

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. 

The amendments are not applicable to the separate and consolidated financial statements. 

 

3. KEY ACCOUNTING POLICIES  

The key accounting policies applied under the preparation of the separate and consolidated financial statements 
are disclosed below.  

These policies have been applied for all years presented (unless otherwise stated).   

 

3.1. Consolidation  

(a) Subsidiaries   

Subsidiaries are all the entities over which the Group has the power to govern the financial and operating policies, 
and which usually represent an interest of more than half of the total voting rights. The existence and effect of 
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potential voting rights that are readily exercisable or convertible are considered in assessing whether the Group 
controls another entity. Subsidiaries are fully consolidated from the date on which control is transferred to the 
Group and cease to be consolidated from the date that control ceases. The accounting method of acquisition is used 
to acquire the Group's subsidiaries. The cost of acquisition of a subsidiary is the fair value of the assets given, 
shares issued, and liabilities incurred at the date of exchange, plus costs directly attributable to the acquisition. The 
identifiable assets acquired, and liabilities and contingent liabilities assumed in a business combination are initially 
measured at fair value at the acquisition date, irrespective of the extent of any minority interest. The difference 
between the cost of acquisition and the fair value of the Group's share of the identifiable net assets acquired is 
recognized as goodwill. If the cost of the acquisition is less than the fair value of the net assets of the subsidiary 
acquired, the difference is recognized immediately in the income statement.  

In the financial statements of the parent company (separate financial statements), investments in subsidiaries are 
measured at cost less any accumulated impairment losses. Impairment losses are recognized in the income 
statement. 

(b) Intra-group transactions 
 
Intra-group transactions, balances and unrealized gains or losses on transactions between Group companies are 
eliminated. The accounting policies of associates have been modified where necessary to ensure consistency with 
the accounting policies adopted by the Group.  

(c) Non-controlling interests   

Non-controlling interests represent the portion of profit or loss and net identifiable assets that are not owned by 
the Company. The Group treats transactions with holders of non-controlling interests, which do not result in a loss 
of control, in the same way as it treats transactions with its major shareholders. Any change in ownership interest 
that does not alter the parent's control over the subsidiary results in the carrying amounts of the controlling and 
non-controlling interests being adjusted to reflect their interests in the subsidiary. The difference between the 
consideration paid and the acquired proportionate share of the carrying amount of the subsidiary's equity is 
recognized in a separate reserve within equity. Profit or loss arising on sale to minority shareholders is also 
recognized in equity. 

(d) Basis for consolidation   

The consolidated financial statements consist of the financial statements of the parent company and the Group's 
subsidiaries. The table below shows the companies included in the consolidation as at December 31, 2025, together 
with the Group's relative ownership percentages, the country of domicile, the method of consolidation and the 
activity for each company: 

Title  Activity  Country of 
domicile  

Direct 
ownership 
percentage  

Method of 
consolidation  

REAL CONSULTING 
IT BUSINESS SOLUTIONS SOCIETE 
ANONYME   

ERP systems implementation 
& support Greece - Parent  

RC REAL CONSULTING GMBH Provision of Salesforce & 
SAP solutions Germany 100% Full 

consolidation 
REAL CONSULTING IT BUSINESS 
SOLUTIONS LIMITED (formerly ADVANCED 
MANAGEMENT SOLUTIONS LIMITED) (2) 

Provision of consulting 
services and implementation 

of SAP projects 
Cyprus  100% 

Full 
consolidation 

REAL CONSULTING IT BUSINESS 
SOLUTIONS S.R.L. (formerly SMART UX 
DEVELOPMENT S.R.L.) (1) 

Provision of consulting 
services and implementation 

of SAP projects 
Romania 95% Full 

consolidation 

(1) Further details regarding the acquisition of the subsidiary and its initial consolidation in the consolidated financial statements on July 5, 
2025 are provided in Notes 20, 21 and 39 below.   

(2) Further details regarding the acquisition of shares from the non-controlling interests on July 21, 2025 are provided in Notes 21 and 34 below.  
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3.2. Revenue recognition  

The Group and the Company recognize revenue from contracts with customers, namely revenue from the sale of 
goods and the provision of services, upon the transfer of the promised goods or services to customers, in amounts 
that reflect the consideration to which the Group or the Company expects to be entitled in exchange for those 
goods or services, based on the following five-step approach in accordance with IFRS 15 Revenue from Contracts 
with Customers: 

Step 1: Identify the contract(s) with a customer 

Step 2: Identify performance obligations in the contract  

Step 3: Determine the transaction price  

Step 4: Allocate the transaction price to the performance obligations  

Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation  

Revenue includes the fair value of the consideration received or receivable for the sale of goods and services in 
the ordinary course of the activities of the Group and the Company. Revenue is presented net of value added tax, 
discounts and returns and after elimination of intra-group sales. 

A contractual asset is recognized when the Group or the Company has satisfied its obligations to the customer, 
before the customer pays or before payment becomes due, for example when goods or services are transferred to 
the customer before the Group’s or the Company’s right to invoice. 

A contractual liability is recognized when the Group or the Company receives consideration from the customer 
(advance payment) or retains a right to an amount of consideration that is unconditional (deferred revenue) before 
the performance of the contractual obligations and the transfer of goods or services. The contractual liability is 
derecognized when the contractual obligations are performed and the revenue is recognized in the statement of 
profit or loss.    

3.2.1. Provision of services  

Revenue from the provision of services to customers is recognized upon the transfer of the respective services to 
customers, at the amount to which the Group or the Company expects to be entitled in exchange for the services 
rendered. The related revenue from services provided is recognized when the customer obtains control of the 
services, determining the timing of the transfer of control either at a point in time or over time. 

The Group primarily provides consulting services and implementation services of integrated information 
technology projects. For services for which control is transferred to the customer over time and the period of their 
implementation exceeds one reporting period, the relevant revenue is recognized based on the stage of completion 
of the service, which is determined by reference to the services rendered up to the reporting date as a percentage 
of the total services to be provided. The stage of completion is measured based on the contract costs incurred up 
to the reporting date in relation to the total estimated cost of completion of the service/project. Expenses relating 
to the service contract are recognized as incurred. In cases where the outcome of a service contract cannot be 
measured reliably, and mainly where the relevant project is at an early stage, revenue is recognized only to the 
extent that the Group has an enforceable right to payment for performance completed and all performance 
obligations of each service provided have been satisfied. The Group uses the percentage of completion method to 
determine the amount of revenue and expenses to be recognized in each specific period. In cases where it is 
probable that the total cost of a contract will exceed total revenue, the expected loss is recognized immediately in 
profit or loss as an expense. For the calculation of costs incurred up to the end of the period, any expenses relating 
to future activities of the contract are excluded and are presented as an asset. The total costs incurred and the profit 
/ (loss) recognized for each contract are compared with progress billings up to the end of the period. Where costs 
incurred plus recognized profits (less recognized losses) exceed progress billings, the difference is presented as a 
contract asset under the line item ‘Trade and other receivables’. When progress billings exceed costs incurred plus 
recognized profits (less recognized losses), the balance is presented as a contract liability under the line item ‘Trade 
and other payables’. 
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For contracts with customers for maintenance/support services provided only upon request and each customer 
request is fulfilled immediately, the period of service provision is usually short and invoicing is immediate (upon 
completion of the service). The satisfaction of the relevant performance obligation occurs upon the transfer of the 
respective service or the provision of information to the customer and is performed at a point in time, as determined 
by the contract following a customer request, at which point the customer obtains control of the relevant goods. In 
addition, for such contracts, invoicing is performed simultaneously and immediately, at which point the respective 
revenue is recognized.  

3.2.0. Sale of goods  

Sales of goods are recognized when the Group delivers the goods to the customer, the customer has full discretion 
over the selling prices of the products and there is no unfulfilled obligation that could affect the customer’s 
acceptance of the products. Delivery is not considered to have occurred until the products have been placed at the 
agreed location, the risks of obsolescence and loss have been transferred to the customer, and the customer has 
accepted the products in accordance with the sales contract, the acceptance provisions have lapsed and the Group 
has objective evidence that all criteria for acceptance have been satisfied.  

3.2.1. Interest income  

Interest income is recognized using the effective interest method. When a loan or receivable becomes impaired, 
the Group or the Company reduces its carrying amount to its recoverable amount, which is the estimated future 
cash flows discounted at the original effective interest rate. 

3.2.2. Dividend income  

Dividend income is recognized when the right to receive payment is established (upon approval by the General 
Meeting), it is probable that the economic benefits associated with the dividend will flow to the Company and the 
amount of the dividend can be measured reliably. 

3.3. Segment reporting  

Operating segments are presented in compliance with the internal reporting provided to the chief decision maker. 
The Board of Directors is the chief decision maker, responsible for allocating resources, evaluating the 
performance of the operating segment and making strategic decisions. 

3.4. Property, plant and equipment  

Property, plant and equipment items are recorded in the financial statements at their acquisition values less, firstly, 
accumulated depreciation and secondly, potentially arising impairment losses. Acquisition cost includes all the 
costs directly attributable to assets acquisition. 

Subsequent expenses are included in the book value of the asset or recognized as a separate asset, as the case may 
be, only when it is probable that future economic benefits associated with the asset will flow to the Group or the 
Company and the cost of the asset can be estimated reliably. The book value of the replaced consideration is written 
off. All the other repair and maintenance expenses are charged to the income statement during the financial period 
in which they are incurred.  

Land plots are not depreciated. Depreciation of other assets is calculated according to the straight-line method for 
allocating their costs to their residual values over their estimated useful lives, as follows: 

Buildings – facilities Lease term  

Vehicles 6-15 years (or 7% - 15%) 

Furniture and fixtures 5-10 years (or 10% - 20%) 

Asset residual values and useful lives are reviewed and appropriately adjusted at the end of every reporting period, 
if deemed necessary. 
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Book value of an asset is directly reduced to its recoverable amount if the book value is higher than the calculated 
recoverable amount. 

Gains and losses from disposal of fixed assets are determined by comparing the collectibles with their book value 
and are recognized in the 'Other income / (expenses)' account in the income statement. 

3.5. Goodwill  

Goodwill represents the difference between the cost of an acquisition and the fair value of the Group’s share of the 
identifiable net assets of the subsidiary acquired at the acquisition date. 

If the total consideration of the acquisition is less than the fair value of the net assets acquired, the difference is 
recognized directly in profit or loss. 

Goodwill is presented at cost less any accumulated impairment losses. 

Goodwill is tested for impairment on an annual basis or more frequently if events or changes in circumstances 
indicate potential impairment. The carrying amount of goodwill is compared with the recoverable amount, which 
is the higher of value in use and fair value less costs of disposal. Goodwill is allocated to cash-generating units for 
the purposes of impairment testing. Any impairment is recognized immediately as an expense in profit or loss and 
cannot be reversed subsequently. 

Gains and losses on the disposal of an entity include the carrying amount of goodwill relating to the entity disposed 
of.   

3.6. Intangilbe assets  

Software and Software Licenses  

Software licenses acquired are capitalized on the basis of the costs incurred for their acquisition and their readiness 
for use. Amortization is calculated over their estimated useful life, up to five (5) years. 

Software acquired in a business combination is recognized at fair value at the acquisition date. 

Amortization is calculated using the straight-line method over the estimated useful life of the software.  

3.7. Impairment of non-financial assets  

Non-financial assets subject to amortization are tested for impairment when events or changes in circumstances 
indicate that their carrying amount may not be recoverable. An impairment loss is recognized for the amount by 
which the carrying amount of the asset exceeds its recoverable amount. The recoverable amount is the higher of 
an asset's fair value less costs to sell and value in use. For the purposes of determining impairment, assets are 
grouped at the lowest level for which separately identifiable cash flows (CGUs) are effective.   At each financial 
statement date, the Group and the Company assesses for an asset whether there is any indication that the 
circumstances that led to the recognition of an impairment loss in prior periods may no longer exist. If so, the 
recoverable amount of the asset is reassessed and the impairment loss is offset by restoring the carrying amount of 
the asset to its recoverable amount to the extent that it does not exceed the carrying amount of the asset that would 
have been determined, had the impairment loss not been recognized in prior years. A reversal of an impairment 
loss on an asset is recognized immediately in profit or loss. 

3.8. Financial instruments  

3.8.1. Financial assets  

3.8.1.1. Initial recognition of financial assets  

Upon initial recognition, financial assets are measured at their fair value (plus, for those not measured at fair value 
through profit or loss, transaction costs) and are classified, depending on the business model and the contractual 
cash flow characteristics, into: (a) fair value through profit or loss, (b) fair value through other comprehensive 
income or (c) amortized cost. 
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At initial recognition, financial assets are classified based on their contractual cash flow characteristics and the 
business model for managing them by the Group. 

The Group initially measures financial assets at their fair value, plus, for those not measured at fair value through 
profit or loss, transaction costs.   

A financial asset is classified and measured at amortized cost or at fair value through other comprehensive income 
when the cash flows arising from it relate exclusively to Solely Payments of Principal and Interest control. The 
Group’s financial asset management business model refers to the way it manages every financial asset in order to 
generate cash flows through collecting contractual cash flows and/or through its disposal. Acquisition and disposal 
of financial assets that require delivery of assets within a certain period of time are recognized on the transaction 
date, that is, on the date when the Group undertakes the commitment to buy or sell the financial asset. 

Exceptionally, trade receivables that do not contain a significant financing component are measured at the 
transaction price, in accordance with IFRS 15 Revenue from Contracts with Customers. Trade receivables are 
amounts due from customers for services rendered or goods sold in the ordinary course of business. If collection 
of the amounts is expected to be made within one year or less (or within the normal operating cycle of the business, 
if longer), they are classified as current assets. If not, they are classified as non-current assets. Trade receivables 
are subsequently measured at amortized cost using the effective interest method, less the allowance for impairment. 

The Company enters into financing of trade receivables through factoring arrangements. In factoring arrangements 
with recourse, the Group/the Company retains substantially all the risks and rewards associated with the assigned 
receivables. As a result, the respective receivables are not derecognized from the statement of financial position, 
while the amounts received from the factoring company are recognized as short-term financial liabilities. Fees and 
interest incurred in the context of factoring arrangements are recognized in profit or loss as expenses of the period.   

3.8.1.2. Subsequent measurement of financial assets  

After the initial recognition, financial assets are classified into the following three categories: 

(a) Financial assets at fair value through profit or loss, 

(b) Financial assets at fair value through other comprehensive income, and 

(c) Financial assets at amortized cost.   

In particular: 

(a) Financial assets at fair value through profit or loss include financial assets held for sale that, upon the initial 
recognition, are classified as measured at fair value through profit or loss and those for which measurement is 
required at fair value. 

(b) Financial assets at fair value through other comprehensive income relate to equity securities that are irrevocably 
classified in the specific category of financial assets and are not held for sale. Gains and losses arising from the 
specific category of financial assets are not recycled in the income statement. The received dividends of the specific 
category of financial assets are recognized in the income statement when the right to collect then has been vested, 
unless the cost of acquiring the financial asset is recovered through the received dividends, in which case the 
relevant income is recognized in the statement of other comprehensive income. Equity securities classified as 
financial assets at fair value through other comprehensive income are not subject to impairment test. 

The Group and the Company do not have any assets at fair value through other comprehensive income as at  
December 31, 2025 (and neither as at December 31,  2024). 

(c) Financial assets at amortized cost refer to financial assets held for collecting contractual cash flows, paid on 
specific dates relating to Solely Payments of Principal and Interest control. Financial assets at amortized cost are 
measured based on the effective interest method and are subject to impairment. Gains and losses are recognized in 
the income statement when the financial asset is impaired, amended or derecognized. 
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3.8.1.3. Impairment - recognition of expected credit losses  

Based in the data available to it on every reporting date, the Group assesses whether the book value of a financial 
asset has been impaired and recognizes a relative impairment loss when required against expected credit losses for 
all the financial assets not measured at fair value through profit or loss.  

Expected credit losses are based on the difference between the contractual cash flows due under the contract and 
the cash flows expected to be collected, discounted at the original effective interest rate. If the credit risk of a 
financial instrument has not significantly increased since its initial recognition, then the value of the financial 
instrument is impaired by an amount equal to the expected credit losses of the next 12 months.  

If the credit risk of a financial instrument has significantly increased since its initial recognition, then the value of 
the financial instrument is impaired by an amount equal to the expected credit losses throughout its life.  

As far as trade receivables are concerned, the Group has adopted the simplified approach to calculating expected 
credit losses. Therefore, the Group recognizes an impairment loss equal to expected credit losses throughout asset’s 
life without monitoring changes in credit risk. For this purpose, a provision matrix has been prepared based on the 
historical record of credit losses, appropriately following the future factors in relation to debtors and the economic 
environment. 

As far as other financial assets measured at amortized cost are concerned, the general approach has been adopted. 
These financial assets are considered to have a low credit risk and any impairment loss is equal to the expected 
credit losses of the next 12 months.   

3.8.1.4. Derecognition  

Financial assets are derecognized when : 

- The rights to collect cash flows from the asset have expired. 
- The Group retains the rights to collect cash flows from the asset but has at the same time assumed the 

obligation to pay them in full to third parties without significant delay, based on a relevant agreement. 
- The Group has transferred the rights to collect cash flows from the asset and at the same time: (a) has 

transferred substantially all the risks and rewards thereof, or (b) has not transferred substantially all the 
risks and rewards thereof, but has transferred control over that asset.   

If the Group has neither transferred nor owns substantially all the risks and rewards of the asset and has not 
transferred control of the asset, then it continues to recognize the transferred asset to the extent of its continuing 
interest in it. In this case, the Group acknowledges all the relevant liabilities. The asset that has been transferred 
and the related liability are valued based on the rights and commitments that the Group has retained. 

3.8.2. Financial liabilities  

3.8.2.1. Initial recognition of financial liabilities  

The financial liabilities of the Group and the Company primarily include obligations for goods or services that 
have been acquired in the ordinary course of business from suppliers and creditors (trade payables) and bank 
borrowings. Trade and borrowings are initially recognized at cost, which is the fair value of the consideration 
received, net of directly attributable transaction costs. 

Fees paid for the establishment of loan facilities are recognized as transaction costs of the loan, to the extent that 
it is probable that all or part of the borrowings will be drawn down. In this case, the recognition of such fees in 
profit or loss is deferred until the borrowings are utilized. To the extent that there is no evidence that it is probable 
that all or part of the borrowings will be drawn down, such fees are capitalized as a prepayment for liquidity 
services and are amortized over the period of the loan to which they relate. 

3.8.2.2. Subsequent measurement of financial liabilities  

Subsequent to initial recognition, trade payables and borrowings are measured at amortized cost using the effective 
interest method. Any difference between the proceeds (net of transaction costs) and the settlement value is 
recognized in profit or loss over the period of the borrowing using the effective interest method. 
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Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement 
of the liability for at least 12 months after the reporting date. 

Trade payables are classified as current liabilities if payment is expected to be made within one year or less (or 
within the normal operating cycle of the business, if longer). If this criterion is not met, they are presented as non-
current liabilities.   

3.8.2.3. Financial liabilities at fair value through profit or loss   

Upon initial recognition, financial liabilities may be classified as at fair value through profit or loss, if the following 
criteria are met: 

- The classification reverses or significantly reduces the effects of an accounting mismatch that would arise 
if the liability had been measured at amortized cost, 

- These liabilities are part of a group of liabilities that are managed or evaluated for performance on a fair 
value basis in accordance with the Company's financial risk management strategies. 

- The financial liability contains an embedded derivative that is classified and measured separately. 

The Group and the Company classify all financial liabilities as subsequently measured at amortized cost with the 
exception of call option and put option (see Note 3.8.3.). 

3.8.2.4. Derecognition  

Financial liabilities are derecognized when the commitment arising from them is canceled or expires. When one 
financial obligation is replaced by another from the same creditor but under substantially different terms, or when 
the terms of a financial obligation are significantly modified, this exchange or modification leads to derecognition 
of the initial obligation and recognition of a new one. The difference in the respective book values of the initial 
and the new financial liability is recognized in the income statement.  

3.8.2.5. Offsetting financial instruments  

Financial assets and liabilities are offset and recorded on a net basis in the statement of financial position when 
there is a legal right to offset the amounts that have been recognized and, moreover, the company intends to settle 
the net amount thereof, i.e. assets and liabilities to be settled in parallel. 

3.8.3. Financial derivatives – Call/Put options   

(a) Initial recognition and subsequent measurement in the separate financial statements of the Company    

Call options held by the Company for the purchase of shares in its subsidiary from non-controlling interests or put 
options held by non-controlling interests for the sale of shares in a subsidiary to the Company are initially 
recognized in the separate financial statements of the Company as derivative financial assets and financial 
liabilities measured at fair value through profit or loss, in accordance with IFRS 9 Financial Instruments. 

Subsequently, any changes in fair value are recognized in the statement of profit or loss. 

When a call option or put option expires unexercised, the financial asset or financial liability is derecognized and 
the corresponding loss or gain is recognized in the statement of profit or loss. 

When a call option or put option is exercised, the financial asset or financial liability is derecognized, with a 
corresponding adjustment to the cost of acquisition of the investment.    

(b) Initial recognition and subsequent measurement in the consolidated financial statements of the Group   

At Group level, a financial liability for the purchase of shares of a subsidiary arising from call or put options over 
non-controlling interests is initially recognized at the present value of the contractual consideration. 

Subsequently, the Group assesses whether the risks and rewards are transferred from the non-controlling interests 
to the Group. In cases where the risks and rewards remain with the non-controlling interests, the liability reduces 
the Group’s reserves, whereas in cases where the risks and rewards are transferred to the Group, non-controlling 
interests are reduced. 
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The financial liability is remeasured at each reporting date, with the difference recognized in the statement of profit 
or loss. 

When a call option or put option is exercised, the financial liability is derecognized, with a corresponding 
adjustment to the Group’s equity. 

3.9. Leases  

When a contract is signed, the Group assesses whether it is or includes a lease. A contract is or includes a lease if 
it transfers the right to control the use of an identifiable asset for a specified period of time in return for a 
consideration. 

3.9.1. The Group as a lessee  

The Group has entered into lease agreements for buildings and vehicles used in its operations.. 

The Group recognizes lease liabilities for lease payments and right-of-use assets that represent the right to use the 
underlying assets. 

3.9.1.1. Right-of-use assets  

The Group recognizes right-of-use assets on the date the lease period starts. Right-of-use assets are measured at 
cost, less accumulated amortization and potentially arising impairment losses, and are re-measured if the lease 
liability is remeasured. The cost of right-of-use assets includes the amount of the lease liability recognized, initial 
direct costs and any rental paid in advance of the commencement date of the lease period. Right-of-use assets are 
amortized on a straight-line basis over the shorter of the lease term and their useful life. 

When leases contain lease and non-lease components, the Group does not separate non-lease components of the 
contract from the lease components and treats every lease component and any related non-lease component as a 
single lease. 

Right-of-use assets are subject to impairment test. 

3.9.1.2. Lease liabilities  

At the lease commencement date, the Group measures the liability from leases at the present value of the leases 
that are to be paid during the lease term. Leases comprise fixed rentals, less any lease incentives receivable, 
variable rentals that depend on an index or interest rate and the amounts expected to be paid based on residual 
value guarantees. To determine the present value of leases, the Group uses an interest rate equal to its additional 
borrowing costs on the lease commencement date, if the effective interest rate is not directly specified in the lease 
agreement. Following the initial recognition, the lease liability is increased based on the interest on the liability 
and is decreased as the lease payments are made. If the terms of the initial lease are modified, the book value of 
the lease liability is remeasured and any arising balance is recognized in the income statement. 

The Group applies the recognition exemptions of IFRS 16 Leases for short-term leases (with a lease term of up to 
12 months without a purchase option) and leases of low-value assets; for these leases, lease payments are 
recognized as an expense in profit or loss on a straight-line basis. 

3.9.2. The Group as a lessor  

Leases in which the lessor does not transfer substantially all the economic benefits and risks of ownership of the 
leased asset are classified as operating leases. When assets are leased under an operating lease, they are recorded 
in the statement of financial position based on the nature of the asset. Income from operating leases rentals is 
recognized over the terms of the lease using the straight-line method. At the end of the year under review, the 
Group had not entered into lease agreements in which it was the lessor. 

3.10. Employee benefits  

3.10.1. Short-term benefits  

Short-term employee benefits (except employment termination benefits) in cash and in kind are recognized as an 
expense when accrued. Any outstanding amount is recorded as a liability, while if the amount already paid exceeds 
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the amount of benefits, the company recognizes the excess amount as an asset (prepaid expense) only to the extent 
the prepayment will result in a reduction of future payments or a refund. 

3.10.2. Defined benefit plan  

Liabilities arising from defined benefit plans are calculated separately for each plan or group of plans with 
significantly different risks, by calculating the amount of future employee benefits that have become accrued at 
the date of the financial statements. 

Future benefits are discounted to their present value, taking into account adjustments for past service costs. The 
discount rate used is the yield on high quality European corporate bonds with a maturity date that approximates 
the maturity of the Group's and the Company's liabilities. These liabilities are calculated on the basis of economic 
and actuarial assumptions made by a qualified actuary using the Projected Unit Credit Method.  

The net pension cost for the year is included in the income statement and consists of the present value of the 
benefits that became accrued during the year, the accrual of the future obligation, the past service cost and actuarial 
gains or losses. For post-employment benefits, the vested past service cost shall be recognized on a straight-line 
basis over the average period in which the related rights vest. Actuarial gains or losses are recognized directly in 
accumulated other comprehensive income in the period in which they occur and are not transferred to the income 
statement in a subsequent period. 

In May 2021 the IFRS Interpretations Committee issued the final agenda decision under the title "Allocation of 
benefits over periods of service in accordance with International Accounting Standard (IAS) 19", which includes 
explanatory notes on how to allocate benefits over periods of service on a specific defined benefit plan similar to 
the one defined in Article 8 of Law 3198 /1955 with regard to the provision of retirement benefits (the "Defined 
Benefit Plan under Labour Law"). Until the adoption of the agenda resolution, the Group applied IAS 19 by 
allocating the benefits defined by Article 8 of Law 3198/1955, Law 2112/1920 and its amendment by Law 
4093/2012 to the period from the date of recruitment to the date of retirement of employees. The application of 
this final decision in the attached consolidated and separate financial statements results in the allocation of benefits 
in the last 16 years until the employees' retirement date following the scale of Law 4093/2012.  

3.10.3. End-of-service benefits  

End-of-service benefits are payable when an employees' service ends before the expected retirement date or when 
the employee agrees to leave voluntarily in exchange for these benefits. The Group or the Company recognizes 
those benefits at the earlier of the date that (a) the Group or the Company can no longer withdraw the offer of those 
benefits and (b) the date that the Group or the Company recognizes reorganization costs that fall within the scope 
of IAS 37, which includes the payment of end-of-service benefits. End-of-service benefits that are not expected to 
be entirely settled within twelve months after the end of the annual reporting period are recognized at present 
value. 

3.10.4. Share-based payments  

The Group and the Company have established a Performance Stock Award Plan in accordance with article 114 of 
Law 4548/2018 to the executive members of the Board of Directors, executives and other selected executives who 
are dependent on the value of shares.   

In accordance with IFRS 2 which sets out the framework for the recognition and accounting treatment of share-
based payments, the Group and the Company are required to recognize share-based payments in their financial 
statements. This is accomplished by estimating the fair value of the equity securities to be allocated at the grant 
date and recognizing it as an expense within the vesting period. 

The plan is classified as an equity-settled share-based payment transaction, in accordance with IFRS 2 Share-based 
Payments. 

The grant date refers to the date on which the Company grants the benefits to participants in exchange for goods 
or services. At this point, the Company is committed to deliver the shares to the participants if the vesting 
conditions are met. The fair value of the plan is measured at the grant date. 
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The vesting period is the period in which the vesting conditions must be met. It is the period of time during which 
the recipient must satisfy the predetermined vesting conditions in order to vest and receive the shares. The vesting 
period usually begins on the grant date and continues until the vesting date (the date on which the grantee becomes 
entitled to receive the shares if the plan registration requirements are met). In accordance with IFRS 2, the expense 
recognized for the period is recorded in profit or loss, with a corresponding credit to a separate equity reserve, 
“Share-based payment reserve”.   

In case of a plan that provides benefits through free stock award with no market performance condition included, 
the fair value of the plan is the market value of the equity instrument at the grant date. 

In accordance with the market price method, when the market price of the shares or options to be placed is 
determined because the security is traded on the money and capital markets, the fair value estimate is derived from 
the market price at which the security is traded on the money and capital markets. 

3.11. Share capital and treasury shares  

Common shares are classified in equity. The costs directly related to the issue of new shares or options are recorded 
in equity net of the relevant income tax. 

In the event that any Group company purchases treasury shares, the consideration paid, including any directly 
attributable costs (after deduction of related income tax) is deducted from equity attributable to the Company's 
shareholders until such shares are cancelled or reissued. If the shares are subsequently reissued, any consideration 
received, net of any directly attributable transaction costs and related income tax, is included in equity attributable 
to equity holders of the Company. 

3.12. Income tax and deferred tax   

Tax expenses for every period comprise current and deferred taxes.  

Tax is recognized in the income statement, unless it concerns items that are recognized directly in equity. In this 
case, the tax is recognized in the said statements, respectively. 

The current income tax expense is calculated based on the effective tax legislation or substantially in effect at the 
date of the statement of financial position in the countries where the parent company and the subsidiaries of the 
Group operate and generate taxable income. 

Management periodically evaluates the positions taken in tax returns regarding the cases when regulatory acts are 
subject to interpretation. Provisions are made, where appropriate, based on the amounts expected to be paid to the 
tax authorities.  

Deferred income tax is recognized, applying the liability method, for temporary differences arising between the 
tax basis of assets and liabilities and the corresponding amounts in the financial statements. 

Deferred income tax is determined using tax rates (and laws) that have been enacted, or are substantially in effect, 
at the statement of financial position date and are expected to be settled when the deferred tax asset is realized, or 
the deferred tax liability is settled. 

Deferred tax assets are recognized only to the extent it is probable that future taxable profits will be available 
against which the temporary differences can be used. 

Deferred income tax is also recognized for temporary differences arising from investments in subsidiaries and 
associates, unless the timing of the reversal of the temporary differences is controlled by the Group and it is 
probable that the temporary differences will not reverse in the foreseeable future. 

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 tax assets and liabilities relate to income taxes imposed 
by the same tax authority or the taxable entity or different entities intend to settle the balances on a net basis.   
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3.13. Provisions, contingent liabilities and contingent assets  

Provisions are recognized when the Group or the Company has present legal or presumed obligations as a result 
of past events, it is probable that they will be settled through an outflow of resources, and the amounts of the 
obligations can be estimated reliably. Provisions are reviewed at every financial statement date and are adjusted to 
reflect the present value of the expenses expected to be incurred to settle the liability. Regarding provisions 
expected to be settled in the long term, in which case the effect of the time value of money is significant, the 
relevant amounts are calculated by discounting the expected future cash flows at a pre-tax rate that reflects current 
market assessments of the time value of the money, and where necessary, the risks specifically related to the 
liability.  

Contingent liabilities are not recognized in the financial statements but are disclosed unless the probability of an 
outflow of resources embodying economic benefits is remote.  

Contingent receivables are not recognized in the financial statements but are disclosed if the inflow of financial 
benefits is probable.   

 

4. OTHER ACCOUNTING POLICIES  

4.1. Inventory  

Inventory is measured at the lower between acquisition cost and net realizable value. The cost is determined 
applying the weighted average cost method. The cost of inventory does not include borrowing costs. The net 
realizable value of the goods is the estimated selling price in the ordinary course of business, less the estimated 
costs of completion and the estimated costs necessary to make the sale. Slow moving or depreciated inventory is 
impaired when deemed necessary. 

4.2. Cash and cash equivalents and Restricted deposits   

Cash and cash equivalents include cash in hand, sight deposits, other short-term highly liquid investments with 
initial maturities of three months or less, and bank overdrafts. Bank overdrafts are recorded in the statement of 
financial in borrowings item in current liabilities. 

4.3. Earnings per share  

Basic earnings per share are calculated by dividing net earnings attributable to the shareholders of the parent by 
the weighted average number of common shares outstanding during every year, excluding the average number of 
common shares acquired by the Group as treasury shares.  

Diluted earnings per share is calculated by dividing the net profit attributable to equity holders of the parent by the 
weighted average number of shares outstanding during the year, adjusted for the effect of share options. 

The weighted average number of common shares outstanding during the accounting period is the number of 
common share outstanding at the beginning of the period, adjusted to the number of common shares purchased or 
issued during the period multiplied by the time weighted factor. 

4.4. Distribution of dividends  

Distribution of dividends to the Company's shareholders is recognized as a liability in the Group and the 
Company's financial statements in the period in which the distribution is approved by the Company's shareholders. 

4.5. Foreign currency translation  

4.5.1. Functional and presentation currency  

The items included in the financial statements of each of the Group’s entities are measured at the currency of the 
principal economic environment in which the entity operates (‘functional currency’). 

The consolidated financial statements are presented in Euro, which is the Company and the Group’s functional 
currency. 
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4.5.2. Transactions and balances  

Foreign currency transactions are translated into the functional currency applying the exchange rates effective on 
the transaction or valuation dates when the items are remeasured. Foreign currency translation gains and losses 
resulting from the settlement of such transactions and from the end-of-year conversion of monetary assets and 
liabilities into foreign currencies are recognized in the income statement. 

 

5. KEY ACCOUNTING ESTIMATES AND ASSUMPTIONS  

The preparation of the financial statements in accordance with International Financial Reporting Standards (IFRS) 
requires Management to make judgments, estimates and assumptions that affect the reported amounts of assets, 
liabilities, income, expenses and the disclosures of contingent liabilities included in the financial statements. 

Management continuously evaluates these estimates and assumptions, which are based on historical experience and 
various other factors that are considered reasonable and form the basis for making judgments about the carrying 
amounts of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these 
estimates under different assumptions or conditions. 

The significant accounting estimates and assumptions that relate to the future and other key sources of estimation 
uncertainty at the date of preparation of the financial statements and that carry a significant risk of causing material 
adjustments to the carrying amounts of assets and liabilities within the next financial year are as follows:   

(a) Goodwill impairment test  

The Group and the Company test goodwill for impairment at least annually. In order to conduct the impairment 
test, the value in use of the cash-generating units to which goodwill has been allocated is determined. 

This determination of value in use requires an estimate of the future cash flows of each significant cash-generating 
unit and the selection of an appropriate discount rate, based on which the present value of the above future cash 
flows will be determined. 

he discount rate reflects current market assessments of the time value of money, as well as the risks associated 
with the specific cash-generating unit. In the calculation, cash flow projections are used based on business plans 
approved by Management, which usually cover a five-year period. Cash flows beyond the period for which 
projections are available are extrapolated based on estimated growth rates. 

The discount rate reflects current market assessments of the time value of money, as well as the risks associated 
with the specific cash-generating unit. In the calculation, cash flow projections are used based on business plans 
approved by Management, which usually cover a five-year period. Cash flows beyond the period for which 
projections are available are extrapolated based on estimated growth rates.. 

(b) Income tax  

Provision for income tax based on IAS 12 is calculated by estimating the taxes to be paid to the tax authorities and 
includes the current income tax for every year and a provision for additional taxes that may arise under tax 
inspections. 

In order to determine the Group’s provision for income taxes, a substantial understanding of the above is required. 
If the final taxes arising from the tax inspections differ from the initially recorded amounts, such differences will 
affect the income tax and provisions for deferred taxes in the fiscal year in which the determination of the tax 
differences took place. Further information is provided in Note 16. 

(c) Provision for expected credit losses  

The Group and the Company apply the simplified approach of IFRS 9 for calculating expected credit losses, 
according to which the impairment provision is measured based on the expected credit losses over the entire life 
of the trade receivables. 
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The Group makes provisions for impairment of doubtful receivables in relation to specific customers when data 
or indications demonstrate that collecting the relevant receivable in whole or in part is not probable. The Group’s 
management conducts a periodic reassessment of the adequacy of the provision, regarding doubtful receivables as 
a part of its credit policy, taking into account the data provided by the Group’s Legal Service, which arise based 
on the processing of historical data and recent developments of the cases it manages. The above estimates contain 
a degree of subjectivity and require the Management judgment. 

(d) Employee benefit obligations  

he amount of the provision for employee compensation is based on an actuarial study and the projected unit credit 
method is applied, as required by IAS 19 Employee Benefits.  

The actuarial study includes making assumptions about the discount rate, the employee wages increase rate, the 
increase in the consumer price index and the expected remaining working life. Such assumptions involve 
significant uncertainty and the Group’s management reassesses them on an on-going basis. 

(e) Share-based payments    

Services received in exchange for the grant of payments based on equity instruments are measured at their fair 
value. The fair value of the services of executives, on the date the shares are granted, is recognized in accordance 
with IFRS 2 as an expense in the income statement, with a corresponding increase in equity, over the period in 
which the services for which the shares are granted are received. The total expense during the vesting period is 
calculated based on the best estimate of the number of shares expected to vest. The fair value of the shares is based 
on the market price of the Company's shares. 

(f) Recognition of revenue from fixed-price contracts  

Recognition of revenue over time based on the measurement of progress towards full settlement of a performance 
obligation depends on the estimates related to the total inputs required to settle the obligations (e.g. total budgeted 
contractual costs). When the Group is unable to measure the outcome of a performance obligation reasonably (e.g. 
during the early stages of a contract), it makes an estimate of the outcome in the period in which the costs incurred 
are probable to be recovered, with the costs recognized in the income statemen for the period in which they are 
incurred. 

(g) Estimate of financial instruments fair value   

Сalculation of the fair value of financial assets and liabilities for which there are no quoted input, requires the use 
of specific valuation techniques. The calculation of their fair value requires various valuation techniques. The most 
important ones relate to the assessment of the various risks to which the instrument is exposed, such as business 
risk, liquidity risk, etc., and the assessment of the future profitability prospects of companies in the case of equity 
securities. 

(h) Uncertain outcome of pending legal cases  

The Group is involved in legal claims and compensation proceedings in the normal course of its business. The 
Management assesses the outcome of pending legal cases taking into account the information provided by the 
Group's Legal Service and associated law firms, based on recent developments in the cases they are handling. If it 
is likely that an outflow of resources will be required to settle the obligation and this amount can be reliably 
estimated, the Company makes the necessary provisions.  

The amount required to settle the obligation is based on the Management estimates and a number of factors that 
require judgment. When additional information becomes available, the Group's Management reviews the facts on 
which its estimates are based and may revise them. 
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6. FINANCIAL RISK MANAGEMENT  

 

6.1. Financial risk management framework 

The Group is exposed to various financial risks such as market risk, credit risk, liquidity risk, inventory risk and 
capital risk. 

The Group’s related risk management policies aim to minimize the adverse effects that these risks may have on its 
financial position and performance. 

Risk management is performed by the Company's Financial Department, whose relevant policies are approved by 
the Board of Directors. The Financial Department recognizes, calculates and compensates financial risks in close 
cooperation with the Company's operational units. 

The Board of Directors establishes written principles for overall risk management as well as policies covering 
specific areas such as interest rate risk, credit risk and the use of derivatives and non-financial instruments. 

6.2. Market risk  

6.2.1. Currency risk  

The Group operates in an international environment. However the main volume of its transactions is carried out 
mainly in eurozone countries. Currency risk arises from recognized assets and liabilities that are to be settled in a 
foreign currency. 

The Group aims to conduct its transactions with third parties in its functional currency, minimizing the holding of 
assets and liabilities in a currency other than the Euro. Consequently, the associated currency risk related to these 
items is considered insignificant. Given the limited impact of the Group’s foreign currency transactions on its 
operations, the Management does not employ any financial instruments to hedge against currency risk. Any effects 
resulting from fluctuations in exchange rates are recorded in the statement of comprehensive income as they occur. 

As of July 5, 2025, the Group acquired an investment in a subsidiary in Romania, whose net assets are exposed to 
foreign exchange risk. This type of foreign exchange risk arises from the RON/€ exchange rate and is not hedged, 
as there is no material exposure. The Group’s management continuously monitors potential foreign exchange risks 
and assesses the need for relevant measures. 

In the event of a hypothetical change (depreciation/appreciation) in the RON/€ exchange rate of approximately 
0,1% as of December 31, 2025, there is no impact on the Group’s financial results for the year, nor on the Group’s 
equity, as a result of the translation of the income statement of the subsidiary SmartUX Development SRL from 
its functional currency to Euro. 

Foreign Exchange Rate 
Fiscal Year 2025 

Statement of Financial Position Income Statement 

1 € = RΟΝ 5,0968 5,0795 

6.2.2. Market price risk  

At the end of the closing year, the Group and the Company did not hold any investments in financial or non-
financial assets that are affected by fluctuations in capital markets, real estate, or other markets. Furthermore, the 
Group and the Company are not exposed to price risk due to their specialized core business, which involves the 
development and support of ERP systems. 

6.2.3. Interest rate risk  

The Group and the Company do not hold interest-bearing assets other than deposits in euro and therefore their 
income and operating cash flows are unlikely to be materially affected by changes in market interest rates. 
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The existing long obligations of €5.039 (2024: €5.501) and €4.856(2024: €5.395), for the Group and the Company 
respectively are affected by fluctuations in the interest rate market as they are subject to a variable interest rate 
throughout their contractual term.  

The Management monitors and measures the Group and the Company’s relative interest rate risk taking into 
account refinancing and renewals of already existing positions and based on various alternative scenarios 
calculates the effect on the result of a certain interest rate change. The Management monitors and measures the 
Group and the Company’s relative interest rate risk taking into account refinancing and renewals of already 
existing positions and based on various alternative scenarios calculates the effect on the result of a certain interest 
rate change. 

As of December 31, 2025, given a change in the Euribor of +/- 0,5%, with all other variables remaining constant, 
the Group’s and the Company’s net (after-tax) profit for the year would be lower/higher by €14 (2024: €6) and €9 
(2024: €2), respectively, due to higher/lower net financial expenses on interest-bearing debt obligations. 

6.3. Credit risk  

Credit risk arises from exposure to losses due to the potential inability of counterparties (customers, banks, or other 
issuers of financial instruments) to meet their contractually agreed obligations on time and in full, as arising from 
their financial assets and off-balance-sheet commitments. 

The Group’s credit risk arises primarily from trade and other receivables and bank deposits. 

Maximum credit risk: 

The maximum credit risk to which the Group and the Company are exposed as of the reporting date of the financial 
statements is equal to the carrying amount of their financial assets: 

 The Group  The Company 
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Other long-term receivables 74  64  60  58 
Trade and other receivables 23.359  15.642  21.937  14.301 
Restricted Deposits 75  200  75  200 
Cash and cash equivalents 4.411  6.428  3.008  4.978 
Total 27.918  22.334  25.080  19.536 

In addition to its established deposit dispersion policy, Management has elected to primarily collaborate with 
international financial institutions possessing high credit ratings. 

The Group manages credit risk through structured policies, procedures, and tools that reduce the likelihood and 
impact of uncollected receivables, including, among others: 

- the establishment of a clear credit policy for managing receivables (credit approval criteria, credit limits, 
payment terms, collection procedures). 

- the classification of customers into credit risk categories, with credit terms varying by category. 
- assessing customers’ creditworthiness (based, for example, on financial statements, banking/commercial 

information, external credit reports, etc.) prior to extending credit, and their repayment history in previous 
transactions. 

- continuous monitoring of credit limits and balances, and escalating collection efforts in cases of 
delinquency. 

- where appropriate, obtaining collateral. 

Under IFRS 9, the Group applies the simplified approach to trade receivable impairment, calculating expected 
credit losses over the receivables' lifetime. 

To determine the risk of default upon initial recognition of trade receivables, the Group defines default based on 
these general criteria: 

a) debtor creditworthiness, 



                ANNUAL FINANCIAL REPORT  FOR THE YEAR ENDED AS AT DECEMBER 31, 2025 

Page | 93 

b) trade receivables past due by 90 days or more; and  

c) the debtor's inability to fully repay obligations without the Group's intervention. 

For the 90-day criterion, the Group may apply different time periods on a case-by-case basis, considering the 
specific characteristics of individual customers. 

As of 31.12.2025, the Group's and the Company's trade receivables falling outside the predetermined credit policy 
but not impaired amounted to €2.646 (2024: €1.406) and €2.405 (2024: €1.282). These receivables pertain to 
customers with no prior adverse financial history and for whom collectability issues are not anticipated in the 
foreseeable future, since they have either not reported adverse financial data in the past or have repaid their debts 
during the subsequent period. Detailed information on maturity of trade receivables is presented in Note 24 below. 

6.4. Liquidity risk  

At the reporting date, the Group and the Company held highly liquid assets in current accounts amounting to 
€4.411 (2024: €6.428) and €3.008 (2024: €4.978) respectively, in order to generate immediate cash inflows to 
manage liquidity risk. 

There are no financial covenants associated with any of the bank liabilities, and, as such, there is no right of 
termination by the lenders in the event of non-compliance. 

The following table analyzes the Group and the Company's financial liabilities at the reporting date, categorized 
per maturity date based on the remaining period until the contractual maturity date.  

The amounts presented in the table refer to contractual non-discounted cash flows. 

The Group        
 31.12.2025 Up to 1 year 2 to 5 years Over 5 years Total 
Borrowings 1.437 - - 1.437 
Lease liabilities 968 2.401 701 4.070 
Trade payables 8.143 - - 8.143 
Other liabilities 11.809 794 - 12.603 
Total 22.357 3.195 701 26.253 
         
 31.12.2024 Up to 1 year 2 to 5 years Over 5 years Total 
Borrowings 1.707 375 - 2.082 
Lease liabilities 757 2.071 1.123 3.951 
Trade payables 3.976 - - 3.976 
Other liabilities 10.146 - - 10.146 
Total 16.587 2.446 1.123 20.155 
     
The Company         
 31.12.2025 Up to 1 year 2 to 5 years Over 5 years Total 
Borrowings 1.437 - - 1.437 
Lease liabilities 861 2.312 701 3.874 
Trade payables 7.601 - - 7.601 
Other liabilities 10.642 690 - 11.332 
Total 20.540 3.002 701 24.243 
     
 31.12.2024 Up to 1 year 2 to 5 years Over 5 years Total 
Borrowings 1.707 375 - 2.082 
Lease liabilities 707 2.009 1.123 3.839 

Trade payables 3.427 - - 3.427 

Other liabilities 8.530 - - 8.530 
Total 14.371 2.384 1.123 17.878 
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6.5. Capital risk management  

The Group’s objective in capital management is to ensure the going concern, providing returns to shareholders and 
benefits to other stakeholders, and to maintain a capital structure that minimizes the cost of capital. 

Capital is reviewed based on a leverage ratio. The ratio is calculated as net debt divided by total capital. Net debt 
is determined by subtracting cash and cash equivalents from total borrowings (which include both current and non-
current lease liabilities as presented in the statement of financial position) less cash and cash equivalents. Total 
capital is calculated as equity, as presented in the consolidated statement of financial position, plus net debt. 

  The Group  The Company  
   31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Total Debt  5.039  5.501  4.856  5.395 
Less: Cash equivalents   (4.411)  (6.428)  (3.008)  (4.978) 
Net debt (a)  628  (927)  1.848  418 
Total equity (b)  22.453  20.416  24.271  21.445 
Total capital employed (a)+(b)  23.081  19.489  26.120  21.863 
         
Leverage ratio (a) / (a)+(b)  2,72%  (4,76)%  7,08%  1,91% 

 

6.6. Fair value determination  

The Group and the Company use the following hierarchy for determining and disclosing the fair value of financial 
instruments per valuation technique: 

Level 1: Listed prices in active markets for similar assets. 

Level 2: Other valuation techniques based directly on published market prices or indirectly estimated 
from published market prices for similar instruments. 

Level 3: Techniques using inputs that have a significant effect on fair value and are not based on 
information available from current transactions. 

No transfers between Levels 1 and 2 occurred during the closing year, nor transfers in and out of Level 3 for fair 
value measurement. 

As at 31.12.2025, the financial liability arising from the signing of a put/call option agreement for the acquisition 
of the remaining 5% of SmartUX Development Srl was measured at fair value and is classified as Level 3 in the 
hierarchy. 

As at 31.12.2024, the financial liability arising from the signing of a put/call option agreement for the acquisition 
of the remaining 40% of AMS Ltd was measured at fair value and is classified as Level 3 in the hierarchy. 

The fair value of the following financial assets and liabilities of the Group and the Company approximates their 
carrying amount: 

- Trade and other receivables 

- Cash and cash equivalents 

- Loans  

- Lease liabilities 

- Suppliers and other liabilities 

 



                ANNUAL FINANCIAL REPORT  FOR THE YEAR ENDED AS AT DECEMBER 31, 2025 

Page | 95 

7. SEGMENT REPORTING  

The Board of Directors is the key decision maker. The Board of Directors makes use of the available internal 
information, with the ultimate aim of evaluating efficiency and allocation of resources. The Group’s Management, 
which determines the business segments based on internal information, determines the Group’s operations in the 
following segments: 

- Large Enterprises  
- Small and Medium Enterprises   

The Board of Directors evaluates the efficiency of every segment using the EBITDA ratio (Earnings Before 
Interest, Taxes, Depreciation and Amortization). 

The Board of Directors defines the size of EBITDA, as profits before taxes for the period by adding financial and 
investment results and the total depreciation/amortization of tangible and intangible fixed assets corresponding to 
the specific period. 

The item 'financial and investment results' concerns income, expenses, profits and losses, related to the time value 
of money (interest on deposits, loans, etc.) and capital investments. 

The term 'capital investments' means the company’s placements in securities (shares, bonds, etc.), tangible and 
intangible fixed assets (investment and self-use). Indicatively, the item includes income from interest on deposits, 
expenses from interest on loans, non-operating foreign exchange differences, income from dividends, gains/losses 
from sale, write-off, impairment, reversal of impairment and valuation of securities, tangible and intangible fixed 
assets.   

All the other data available to the Board of Directors is evaluated in compliance with the method of financial 
statements preparation.  

Assets and liabilities are not disclosed by segment, as these items are monitored at Group level and are not provided 
to the Group’s chief operating decision makers at operating segment level. 

The information provided to the Board of Directors for presentation of the Group’s operating segments is presented 
below as follows: 

 1/1 - 31.12.2025 
Large 

enterprises 
segment 

Small-Medium 
enterprises 

segment 

Intersegment 
results 

Total 

Sales  41.745 4.937 - 46.682 
Cost of sale  (24.854) (3.507) - (28.361) 
Gross profit 16.891 1.430 - 18.321 
Operating expenses and other income (9.514) (88) (483) (10.085) 
ΕΒΙΤDA  7.377 1.342 (483) 8.236 
Depreciation and amortization   (876) (130) - (1.005) 
ΕΒΙΤ 6.501 1.212 (483) 7.231 
Financial and investment results (385) (61) (724) (1.169) 
Earnings before tax 6.117 1.152 (1.207) 6.061 
Income tax (1.178) (326) - (1.504) 
Earnings after tax 4.939 826 (1.207) 4.557 

 

 1/1 - 31.12.2024 
Large 

enterprises 
segment 

Small-Medium 
enterprises 

segment 

Intersegment 
results 

Total 

Sales   35.899  4.539 -  40.437 
Cost of sale   (22.422) (3.603)   - (26.024)  
Gross profit 13.477  936  - 14.413  
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Operating expenses and other income (8.700) (116) - (8.815) 
ΕΒΙΤDA   4.777  820 -  5.597 
Depreciation and amortization    (716)  (106) -  (822) 
ΕΒΙΤ  4.061 714 - 4.775 
Financial and investment results  (365)  (58) (318)  (741) 
Earnings before tax  3.696 656 (318) 4.034 
Income tax  (956) (265) -  (1.221) 
Earnings after tax  2.740 392 (318) 2.813 

Significant customers: 

In the Large Enterprises segment, an amount of €10.900 for the year 2025 (amount of €10.975 for the year 2024, 
respectively) of the Group’s and the Company’s revenue arises from two customers that represent more than 10% 
of the segment’s revenue.  

Geographical information: 

Geographical information is presented based on the legal seat of the Group’s companies. The disclosed amounts 
correspond to financial figures derived from subsidiaries established and tax registered in the respective 
jurisdictions presented below. 

This presentation differs from the operating segment disclosures above. In the operating segment disclosures, 
segments are defined based on the aggregation of operating activities that are overseen and monitored by Group 
Management in Greece, irrespective of the legal seat of the individual subsidiaries. In contrast, the geographical 
disclosures present information by country of establishment, whereas the operating segment disclosures follow the 
management approach, as required by IFRS 8 Operating Segments, for the purposes of performance evaluation 
and resource allocation. 

 1.1 - 31.12.2025 Greece Cyprus Germany Romania Eliminations Total 
Sales  40.857 3.492 1.416 1.038 (121) 46.682 
Cost of sale  (24.525) (2.238) (927) (761) 89 (28.361) 
Gross profit 16.332 1.254 489 278 (32) 18.321 
Operating expenses and other income (9.037) (856) (224) - 32 (10.085) 
ΕΒΙΤDA  7.296 398 265 278 - 8.236 
Depreciation and amortization   (923) (24) (39) (20) - (1.005) 
ΕΒΙΤ 6.373 374 226 258 - 7.231 
Financial and investment results (384) (13) 5 (5) (772) (1.169) 
Earnings before tax 5.988 361 231 253 (772) 6.061 
Income tax (1.342) (47) (70) (44) - (1.504) 
Earnings after tax 4.646 313 161 209 (772) 4.557 

 

 1.1 - 31.12.2024 Greece Cyprus Germany Romania Eliminations Total 
Sales  35.175 3.355 2.277 - (370) 40.437 
Cost of sale  (22.524) (2.093) (1.778) - 370 (26.024) 
Gross profit 12.651 1.263 499 - - 14.413 
Operating expenses and other income (7.992) (833) 10 - - (8.815) 
ΕΒΙΤDA  4.659 430 509 - - 5.597 
Depreciation and amortization   (762) (22) (39) - - (822) 
ΕΒΙΤ 3.897 408 470 - - 4.775 
Financial and investment results 52 (6) (6) - (781) (741) 
Earnings before tax 3.949 402 464 - (781) 4.034 
Income tax (1.098) 15 (138) - - (1.221) 
Earnings after tax 2.851 417 326 - (781) 2.813 
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8. TURNOVER  

In the table below, the revenue of the Group and the Company is analyzed per operation, for the years ended   
31.12.2025 and 31.12.2024. 

 The Group   The Company  

 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 
Services  34.423  28.054  31.432  25.336 
Software maintenance 5.954  5.872  3.458  3.474 
Software licenses 1.785  3.353  1.445  3.207 
Cloud software 3.251  2.411  3.251  2.411 
Hardware 1.270  746  1.270  746 
Total 46.682  40.437  40.857  35.175 

 

Based on the above table, for both 2025 and 2024, the main source of revenue of the Group is Services, with 
revenue amounting to €34.423 in 2025 (73,74% of total sales) compared to €28.054 in 2024 (69,38% of total 
sales). 

Accordingly, the main source of revenue of the Company is Services, with revenue amounting to €31.432 in 2025 
(72,03% of total sales) compared to €25.336 in 2024 (72,03% of total sales). 

The next source of revenue of the Group and the Company for 2025 and 2024 is Software License Maintenance, 
with revenue amounting to €5.954 in 2025 (12,75% of total sales) compared to €5.872 in 2024 (14,52% of total 
sales) and €3.458 in 2025 (9,98% of total sales) compared to €3.474 in 2024 (9,98% of total sales), respectively. 

In the table below, the revenue of the Group and the Company is presented by supplier, for the years ended   
31.12.2025 and 31.12.2024. 

 The Group   The Company  
 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

SAP 39.141  34.514  34.401  29.802 
Total 4.937  4.174  4.937  4.174 
Other Services (Salesforce, LS etc.) 2.604  1.749  1.519  1.199 
Total  46.682  40.437  40.857  35.175 

 

The following table analyzes public and private sector sales of the Group and the Company for the years ended   
31.12.2025 and 31.12.2024. 

 The Group   The Company  

 1/1-31/12/25  1/1-31/12/24  1/1-31/12/25  1/1-31/12/24 
Private Sector  41.129  32.917  35.304  27.654 
Public Sector  5.553  7.521  5.553  7.521 
Total 46.682  40.437  40.857  35.175 

 

 

9. COST OF SALES  

 

Cost of sales is analyzed per expenses category as follows: 
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 The Group   The Company  

 1.1-
31.12.2025 

 1.1-
31.12.2024 

 1.1-
31.12.2025 

 1.1-
31.12.2024 

Cost of sales 1.098  669  1.097  669 
Payroll (Note 14) 10.462  9.971  9.775  9.546 
Third parties fees 15.509  14.238  12.430  11.210 
Utilities  16  17  16  17 
Premiums  47  46  47  46 
Taxes-Duties  14  3  14  3 
Transportation expenses  194  171  187  171 
Corporate activities and partner support 
expenses 

146  103  146  103 

Rentals  41  4  41  4 
Travel expenses  90  138  86  136 
Repair and maintenance expenses  21  44  21  44 
Depreciation/Amortization (Note 18, 19, 20) 676  537  618  498 
Other expenses  45  83  45  76 
Total  28.361  26.024  24.525  22.524 

 

10. OTHER OPERATING INCOME  

 

Other operating income is analyzed as follows: 

 The Group   The Company  
 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

Income from other ancillary services 62  34  62  34 
Income from insurance claims 33  -  33  - 
Income from rentals  34  32  -  - 
Derecognition of lease liabilities 13  25  13  25 
Income from reversal of provisions 98  74  93  72 
Income from reversal of provisions 1  5  1  5 
Other non-recurring and prior year income 40  132  20  81 
Total 281  303  222  217 

 

11. ADMINISTRATIVE EXPENSES  

 

Administrative expenses are analyzed per expenses category as follows: 

 The Group   The Company  

 1.1-
31.12.2025 

 1.1-
31.12.2024 

 1.1-
31.12.2025 

 1.1-
31.12.2024 

Payroll (Note 14) 2.080  2.024  1.995  1.948 
Third parties fees 2.984  2.498  2.735  2.460 
Utilities  142  155  129  138 
Premiums 11  11  10  9 
Taxes-Duties  61  43  61  43 
Subscriptions  31  29  -  - 
Transportation expenses  39  35  38  35 
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Corporate activities and partner support 
expenses 

378  285  378  285 

Rentals  17  9  8  1 
Travel expenses 19  30  18  28 
Repair and maintenance expenses 4  9  4  9 
Depreciation/Amortization (Note 18, 19, 20) 232  207  208  186 
Other expenses  81  121  24  61 
Total 6.082  5.457  5.608  5.202 

 

12. DISTRIBUTION EXPENSES  

 

Distribution expense are analyzed per expenses category as follows: 

 The Group   The Company  

 1.1-
31.12.2025 

 1.1-
31.12.2024 

 1.1-
31.12.2025 

 1.1-
31.12.2024 

Payroll (Note 14) 2.246  2.167  1.529  1.494 
Third parties fees 1.931  1.754  1.945  1.754 
Utilities  3  3  3  3 
Premiums 7  7  7  7 
Subscriptions  2  1  2  1 
Transportation expenses  97  72  97  72 
Corporate activities and partner support 
expenses 29  27  29  27 

Rentals  23  16  23  16 
Travel expenses 6  1  6  1 
Repair and maintenance expenses 14  21  14  21 
Depreciation/Amortization (Note 18, 19, 20) 3  7  3  7 
Subscriptions  97  78  97  78 
Provision for bad receivables  193  167  185  133 
Other expenses 51  59  47  55 

Total 4.703  4.379  3.988  3.667 

 

 

13. OTHER OPERATING EXPENSES  

 

Other operating expenses  are analyzed as follows: 

 The Group   The Company  

 1.1-
31.12.2025 

 1.1-
31.12.2024 

 1.1-
31.12.2025 

 1.1-
31.12.2024 

Currency differences 6  7  6  7 
Loss on disposal of assets  2  11  2  11 
Other extraordinary and non-operating expenses & 
losses 44  50  43  46 

Other previous years expenses 52  37  52  37 
ATHEX listing expenses  483  -  483  - 
Total 586  105  586  101 
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Fees for permitted non-audit services amounting to €57,5 for the year 2025 are also included in the above item.    

 

14. EMPLOYEE BENEFITS  

 

Employee benefit expenses are analyzed as follows: 

 The Group   The Company  

 1.1-
31.12.2025 

 1.1-
31.12.2024 

 1.1-
31.12.2025 

 1.1-
31.12.2024 

Payroll  11.629  10.335  10.301  9.303 
Employer’s contribution  2.213  2.053  2.052  1.911 
Cost of treasury share distribution plan          
(Note 29) 872  1.709  872  1.709 
Provisions for remuneration           
(Note 31) 73  65  73  65 
Total  14.788  14.162  13.299  12.988 
        
Headcount (Average) 283  271  254  256 

 

15. FINANCIAL INCOME / (EXPENSES)  

 

Financial income / (expenses) are analyzed as follows:  

 The Group   The Company  
 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 
Financial expenses and losses from investments        
Long-term loans interest (Note 32) (50)  (164)  (50)  (164) 
Short-term loans interest  -  (29)  -  - 
Lease liabilities interest (Note 33) (161)  (82)  (151)  (75) 
Factoring receivables interest (Note 32) (45)  (49)  (45)  (49) 
L/G commissions (163)  (100)  (161)  (100) 
Other financial expenses   (39)  (47)  (25)  (34) 
Total (a) (457)  (443)  (432)  (422) 

 

 The Group   The Company  
 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 
Financial income and income from investments         
Dividends from subsidiaries  -  -  900  75 
Credit interest -  1  -  - 
Other financial income 12  19  -  11 
Total (b) 12  20  900  86 

Dividend income from subsidiaries relates to distributed profits from the subsidiary ADVANCED 
MANAGEMENT SOLUTIONS LIMITED. 
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 The Group   The Company  

 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 
Other financial results         
Liability remeasurement (1) (724)  (318)  -  - 
Fair value difference (2)   -  (852)  388 
Total (c) (724)  (318)  (852)  388 

Other financial results are analyzed as follows: 

(1) For the Group: 

- Loss of €(318) in the year 2024 relates to the change arising from the remeasurement of the financial 
liability for the acquisition of the remaining 40% of the shares of the subsidiary ADVANCED 
MANAGEMENT SOLUTIONS LIMITED.  

(2) For the Company: 

- Gain of €388 in the year 2024 relates to the change arising from the fair value measurement of the call 
option and the put option for the acquisition of the remaining 40% of the shares of the subsidiary 
ADVANCED MANAGEMENT SOLUTIONS LIMITED. 

 

 The Group   The Company  

 1.1-
31.12.2025 

 1.1-
31.12.2024 

 1.1-
31.12.2025 

 1.1-
31.12.2024 

Net financial and investing results (a) + (b) + 
(c) (1.169)  (741)  (384)  52 

 

 

16. INCOME TAX  

 

16.1. Income tax  

 

Income tax expense presented in the statement of profit or loss is analyzed as follows: 

 The Group   The Company  

 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

Current income tax 1.261  1.591  1.117  1.469 
Deferred income tax 243  (371)  225  (371) 
Total expense (income) 1.504  1.221  1.342  1.098 

 

The reconciliation between income tax expense and the amount resulting from applying the applicable income tax 
rate of the Company in Greece (2025: 22%, 2024: 22%) to profit before tax is as follows: 

 The Group   The Company  

 1.1-
31.12.2025 

 1.1-
31.12.2024 

 1.1-
31.12.2025 

 1.1-
31.12.2024 

Profit before tax  6.061  4.034  5.988  3.949 
Income tax measured under the effective tax 
rate 
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Income tax measured under the effective tax 
rate 1.333  888  1.317  869 

Tax effect from:        
Non-deductible expenses 151  117  145  113 
Tax-exempt income -  -  (198)  (16) 
Other items for which deferred tax is not 
recognized 50  217  78  133 

Effect of different income tax rates of         
subsidiaries  (31)  -  -  - 

Income tax expense / (income) in profit or 
loss   1.504  1.221  1.342  1.098 

 

Greek tax legislation and related provisions are subject to interpretation of the tax authorities. Income tax returns 
are filed annually, but profits or losses declared for tax purposes remain provisional until the tax authorities review 
the taxpayer's tax returns and accounting books and records when the related tax obligations are finalized. Tax 
losses, to the extent they are recognized by the tax authorities, can be used to offset profits of the five years 
following the year to which they relate. 

It is noted that, as at December 31, 2025, the tax years up to December 31, 2019 have become statute-barred for 
the Company, in accordance with the provisions of paragraph 1 of Article 36 of Law 4174/2013, subject to the 
exceptions provided for by the applicable Greek legislation regarding the extension of the right of the Tax 
Administration to issue an administrative, estimated or corrective tax assessment, in specific cases.  

For the years 2013 to 2015, as well as 2018 to 2024, the Company has obtained annual tax compliance reports, as 
provided for in Article 65A of Law 4174/2013. Regarding all the above-mentioned FYs, the Unqualified 
Conclusion Tax Compliance Reports were issued.  Regarding FY 2025, the special audit for the issue of the Tax 
Compliance Report is in progress and the relevant tax certificate is expected to be granted following the publication 
of the Financial Statements for the fiscal year 2025. If additional tax obligations arise until the completion of the 
tax audit, it is estimated that they will not have a material effect on the Financial Statements.   

In accordance with the provisions of Article 26 of Law 4174/2013, the tax authorities may carry out a tax audit for 
the years for which the right of the State to impose taxes has not expired. 

 

The financial years presented in the table below have not been audited by the tax authorities, in accordance with 
the applicable tax legislation in the country of domicile of each subsidiary:   

Title  Country of 
domicile  

Unaudited tax years by the tax 
authorities  

REAL CONSULTING 
IT BUSINESS SOLUTIONS SOCIETE ANONYME  Greece 2020 - 2025 

RC REAL CONSULTING GMBH Germany 2016 - 2025 

REAL CONSULTING IT BUSINESS SOLUTIONS LIMITED (formerly 
ADVANCED MANAGEMENT SOLUTIONS LIMITED) Cyprus 2019 - 2025 

SMART UX DEVELOPMENT S.R.L. Romania 2020 - 2025 

The Company and its subsidiaries have not received, up to the date of preparation of the financial statements, any 
audit order from the tax authorities. 

In a future potential tax audit of the relevant unaudited years, it is possible that additional taxes and penalties may 
be imposed on the Company and its subsidiaries. Management has not recognized any relevant provisions, as it 
estimates that any amounts of additional taxes and penalties that may arise from a potential audit by the tax 
authorities will not have a material impact on the equity, results and cash flows of the Company and its subsidiaries.   
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16.2. Deferred income tax  

 

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 movement in deferred tax assets and liabilities, after their offset, in the statement of financial position is 
analyzed as follows:   

 The Group   The Company  
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Opening balance  307  (63)  307  (63) 
Debit/(credit) in the income statement (243)  371  (225)  371 
Debit/(credit) in other comprehensive income  2  (1)  2  (1) 
Closing balance 66  307  83  307 

 

 

The movement in deferred tax assets and liabilities of the Group during the year is as follows:  

 

01.01 – 31.12.2025 
Opening 
balance 

Debit/(credit) 
in the income 

statement 

Debit/(credit) 
in other 

comprehensive 
income  

Closing 
balance 

Recognition of leases 12 22 - 33 
Employee remuneration 95 16 1 113 

Free share distribution plan 204 (181) - 23 
Direct share capital increase costs  5 - - 5 
Adjustment of depreciation based on useful life (67) (13) - (80) 
Recognition of accrued income / expenses 59 (86) - (28) 
Total 307 (243) 1 66 

 

01.01 – 31.12.2024 
Opening 
balance 

Debit/(credit) 
in the income 

statement 

Debit/(credit) 
in other 

comprehensive 
income  

Closing 
balance 

Recognition of leases 12 - - 12 
Employee remuneration 82 14 (1) 95 
Free share distribution plan - 204  204 
Direct share capital increase costs  5 - - 5 
Adjustment of depreciation based on useful life (37) (30) - (67) 
Recognition of accrued income / expenses (125) 183 - 59 
Total (63) 371 (1) 307 

 

The movement in deferred tax assets and liabilities of the Company during the year is as follows: 
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01.01 – 31.12.2025 
Opening 
balance 

Debit/(credit) 
in the income 

statement 

Debit/(credit) 
in other 

comprehensive 
income  

Closing 
balance 

Recognition of leases 12 22  33 
Employee remuneration 95 16 1 113 
Free share distribution plan 204 (181)  23 
Direct share capital increase costs  5 -  5 
Adjustment of depreciation based on useful life (67) (13)  (80) 
Recognition of accrued income / expenses 59 (69)  (11) 
Total 307 225 1 83 

 

01.01 – 31.12.2024 
Opening 
balance 

Debit/(credit) 
in the income 

statement 

Debit/(credit) 
in other 

comprehensive 
income  

Closing 
balance 

Recognition of leases 12 - - 12 
Employee remuneration 82 14 (1) 95 
Free share distribution plan - 204  204 
Direct share capital increase costs  5 - - 5 
Adjustment of depreciation based on useful life (37) (30) - (67) 
Recognition of accrued income / expenses (125) 183 - 59 
Total (63) 371 (1) 307 

 

 

17. EARNINGS PER SHARE  

Basic and diluted earnings per share are calculated by dividing the profit attributable to the Company's shareholders 
by the weighted average number of common shares issued during the year less the common shares acquired by the 
Company.   

For the weighted average number of ordinary shares in issue, the maximum number of treasury shares acquired 
and distributed to executives of the Group (Note 28), amounting to 735.342 shares, has been taken into account.   

 

17.1. Basic earnings per share  

Basic earnings per share for the Group and the Company respectively are analyzed as follows: 

 

 The Group   The Company  
 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

Net profit / (Loss) attributable to owners of        

the parent   4.547  2.674  4.646  2.851 
Weighted average number of outstanding shares  21.042.226  21.251.464  21.042.226  21.251.464 
(less treasury shares)        
Earnings per share, Basic in Euro  0,2161  0,1258  0,2208  0,1341 

 

17.2. Diluted earnings per share  

Diluted earnings per share for the Group and the Company are as follows: 
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 The Group   The Company  
 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 
Net profit / (Loss) attributable to owners of        
the parent   4.547  2.674  4.646  2.851 
Weighted average number of outstanding 
shares         

(less treasury shares) 21.042.226  21.251.464  21.042.226  21.251.464 
Effect of treasury share distribution plan         
(Note 29)   -  735.342  -  735.342 
Weighted average and diluted        
number of shares   21.042.226  21.986.806  21.042.226  21.986.806 
Earnings per share, Diluted in Euro  0,2161  0,1216  0,2208  0,1297 

 

 

18. PROPERTY, PLANT AND EQUIPMENT  

 

The movement in owned tangible fixed assets of the Group during the current and the previous year was as follows: 

 

Changes in the closing year  Land plots and 
buildings 

Mechanical 
equipment and 

vehicles 

Furniture 
and fixtures Total 

Cost 01.01.2025 107 3 2.221 2.331 
Effect from consolidation of subsidiary (Note 39) - 17 9 26 
Additions   - - 110 110 
Disposals  - (3) (570) (573) 
Foreign exchange differences - - - - 
Balance as at 31.12.2025  107 17 1.769 1.893 

     
Accumulated depreciation as at 01.01.2025 (2) (1) (1.733) (1.737) 
Effect from consolidation of subsidiary (Note 39) - (17) (9) (26) 
Depreciation (Note 9,11,12) (14) - (99) (113) 
Disposals  - 1 570 571 
Foreign exchange differences -  - - 
Accumulated depreciation as at 31.12.2025  (16) (17) (1.271) (1.305) 
     
Book value as at 31.12.2025 90 - 498 588 

 

Changes in the previous year  Land plots and 
buildings 

Mechanical 
equipment and 

vehicles 

Furniture 
and fixtures 

Total 

Cost 01.01.2024 145 3 1.968 2.116 
Additions   107 - 253 360 
Disposals  (145) - - (145) 
Balance as at 31.12.2024  107 3 2.221 2.331 
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Accumulated depreciation as at 01.01.2024 (128) (1) (1.648) (1.776) 
Depreciation (Note 9,11,12) (9) - (85) (94) 
Disposals   134 - - 134 
Accumulated depreciation as at 31.12.2024  (2) (1) (1.733) (1.737) 
     
Book value as at 31.12.2024 104 2 488 594 

 

No charges or encumbrances of any nature exist over the Group’s property, plant and equipment. 

 

The movement in owned property, plant and equipment of the Company during the current and the previous year 
was as follows:  

 

Changes in the current year 
Land plots and 

buildings 

Mechanical 
equipment and 

vehicles 

Furniture 
and fixtures Total 

Cost 01.01.2025 107 3 1.966 2.076 
Additions   - - 102 102 
Disposals  - (3) (570) (573) 

Balance as at 31.12.2025  107 - 1.498 1.605 

     
Accumulated depreciation as at 01.01.2025 (2) (1) (1.500) (1.503) 
Depreciation (Note 9,11,12) (14) - (84) (98) 
Disposals - 1 570 571 

Accumulated depreciation as at 31.12.2025  (16) - (1.014) (1.030) 

     
Book value as at 31.12.2025 90 - 484 574 

 

Changes in the previous year 
Land plots and 

buildings 

Mechanical 
equipment and 

vehicles 

Furniture 
and fixtures 

Total 

Cost 01.01.2024 145 3 1.729 1.877 
Additions   107 - 237 343 
Disposals  (145) - - (145) 

Balance as at 31.12.2024  107 3 1.966 2.076 

     
Accumulated depreciation as at 01.01.2024 (128) (1) (1.427) (1.555) 
Depreciation (Note 9,11,12) (9) - (73) (82) 
Disposals  134 - - 134 

Accumulated depreciation as at 31.12.2024  (2) (1) (1.500) (1.503) 

     
Book value as at 31.12.2024 104 2 466 573 
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19. RIGHT-OF-USE ASSETS  

 

The movement in right-of-use assets of the Group during the current and the previous year was as follows: 

 

Changes in the closing year 
 Buildings 

Mechanical 
equipment and 

vehicles 
Total 

Cost 01.01.2025  2.961 1.479 4.440 
Impact of consolidation of subsidiary (Note 39)  120 - 120 
Additions  - 782 782 
Disposals  - (350) (350) 
Foreign exchange differences  (1) - (1) 
Balance as at 31.12.2025   3.080 1.911 4.991 

     

Accumulated depreciation as at 01.01.2025  (379) (712) (1.091) 
Impact of consolidation of subsidiary (Note 39)  (3) - (3) 
Depreciation (Notes 9,11,12)  (391) (419) (810) 
Derecognition of right-of-use assets  - 350 350 
Foreign exchange differences  - - - 
Accumulated depreciation as at 31.12.2025   (774) (781) (1.555) 
     
Book value as at 31.12.2025  2.307 1.130 3.436 

 

Changes in the previous year 
 Buildings 

Mechanical 
equipment and 

vehicles 
Total 

Cost 01.01.2024  1.319 1.476 2.796 
Additions  2.578 272 2.850 
Derecognition of right-of-use assets  (937) (269) (1.206) 

Balance as at 31.12.2024   2.961 1.479 4.440 

     
Accumulated depreciation as at 01.01.2024  (889) (574) (1.463) 
Depreciation (Notes 9,11,12)  (237) (407) (644) 
Derecognition of right-of-use assets  747 269 1.016 

Accumulated depreciation as at 31.12.2024   (379) (712) (1.091) 

     
Book value as at 31.12.2024  2.582 767 3.349 
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The movement in right-of-use assets of the Company during the current and the previous year was as follows: 

 

Changes in the current year 
 Buildings 

Mechanical 
equipment and 

vehicles 
Total 

Cost 01.01.2025  2.578 1.459 4.037 

Additions  - 749 749 
Derecognition of right-of-use assets  - (330) (330) 

Balance as at 31.12.2025   2.578 1.879 4.457 

     

Accumulated depreciation as at 01.01.2025  (84) (692) (777) 
Depreciation (Notes 9,11,12)  (333) (410) (742) 
Derecognition of right-of-use assets  - 330 330 

Accumulated depreciation as at 31.12.2025   (417) 772 (1.189) 

     
Book value as at 31.12.2025  2.161 1.106 3.268 

 

Changes in the previous period 
 Buildings 

Mechanical 
equipment and 

vehicles 
Total 

Cost 01.01.2024  937 1.441 2.377 
Additions  2.578 272 2.850 
Derecognition of right-of-use assets  (937) (253) (1.190) 

Balance as at 31.12.2024   2.578 1.459 4.037 

     

Accumulated depreciation as at 01.01.2024  (633) (548) (1.181) 
Depreciation (Notes 9,11,12)  (198) (398) (596) 
Derecognition of right-of-use assets  747 253 1.000 

Accumulated depreciation as at 31.12.2024   (84) (692) (777) 

     
Book value as a 31.12.2024  2.494 766 3.261 

 

 

20. GOODWILL AND INTANGIBLE ASSETS  

 

Goodwill, amounting to €16.438 as at December 31, 2025 (€13.542 as at December 31, 2024), relates to:  

• An amount of €11.807 relates to goodwill arising from the separate financial statements of the parent. 
Initially, goodwill amounting to €12.729 arose following the acquisition of 49,18% of Real Consulting 
by REAL CONSULTING INTEGRATION AND OPERATION INFORMATION SYSTEMS SOCIÉTÉ 
ANONYME in 2008. The initial goodwill amounted to €12.729 and was subsequently impaired to 
€11.807, which was transferred to the Company through the demerger transaction in 2018 and remains at 
this level to date. The activity under review has been in a continuous growth phase since 2009, expanding 
into new activities with continuous increase in sales and profitability and consequently in its value up to 
today, with the result that at no stage during this period has there been any need for further impairment 
of this goodwill below the amount of €11.807.  
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• An amount of €1.051 relates to final goodwill arising from the acquisition of the subsidiary REAL 
CONSULTING IT BUSINESS SOLUTIONS LIMITED (formerly ADVANCED MANAGEMENT 
SOLUTIONS LIMITED) on July 5, 2023. This goodwill relates to the strengthening of the Group’s 
presence in specialized information technology services and solutions in the Cyprus market and reflects 
the expected synergies, access to new customer base and the potential to leverage the company’s know-
how.   

• An amount of €2.895 relates to provisional goodwill arising from the acquisition of the subsidiary 
SMART UX DEVELOPMENT S.R.L. on July 4, 2025. Detailed information regarding the acquisition of 
the new subsidiary and its initial consolidation in the consolidated financial statements is provided in 
Note 39 below.   

• An amount of €684 relates to final goodwill arising from the acquisition of the subsidiary RC REAL 
CONSULTING GMBH on April 1, 2022. This goodwill mainly reflects the synergies expected to arise 
from strengthening the Group’s presence in the Central European markets and the prospects for further 
growth in that geographical area.   

 

Other intangible assets of the Group and the Company, amounting to €164 and €164 as at December 31, 2025, 
respectively (€246 and €246 as at December 31, 2024, respectively), relate to computer software.  

The movement in goodwill and intangible assets of the Group during the current and the previous year was as 
follows: 

Changes in the closing period  Goodwill Software Total 

Cost 01.01.2025  13.542 1.368 14.910 
Recognition of temporary goodwill of a subsidiary (Note 39) 2.895  2.896 
Additions  -  - 
Foreign exchange differences  -  - 
Balance as at 31.12.2025   16.438 1.368 17.806 
     
Accumulated depreciation as at 01.01.2025  -  (1.122)  (1.122) 
Impact of initial consolidation of a subsidiary (Note 39)    
Depreciation (Note 9,11,12)  - (82) (82) 
Accumulated depreciation as at 31.12.2025   - (1.204) (1.204) 
     
Book value as at 31.12.2025  16.438 164 16.602 

 

Changes in the previous period  Goodwill Software Total 

Cost 01.01.2024  13.542 1.368 14.910 
Additions  - - - 
Balance as at 31.12.2024   13.542 1.368 14.910 
     
Accumulated depreciation as at 01.01.2024  - (1.038) (1.038) 
Depreciation (Note 9,11,12)  - (84) (84) 

Accumulated depreciation as at 31.12.2024   -  (1.122)  (1.122) 
     
Book value as at 31.12.2024  13.542 246 13.789 

 

The movement in goodwill and intangible assets of the Company during the current and the previous year was as 
follows: 
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Changes in the current period  Goodwill Software Total 

Cost 01.01.2025  11.807 1.368 13.175 
Additions     
Disposals     
Balance as at 31.12.2025   11.807 1.368 13.175 
     
Accumulated depreciation as at 01.01.2025  - (1.122) (1.122) 

Depreciation (Note 9,11,12)  - (82) (82) 
Disposals   - - - 
Accumulated depreciation as at 31.12.2025   - (1.204) (1.204) 
     
Book value as at 31.12.2025  11.807 164 11.971 

 

Changes in the previous year  Goodwill Software Total 

Cost 01.01.2024  11.807 1.368 13.175 
Additions  - - - 
Disposals  - - - 

Balance as at 31.12.2024  11.807 1.368 13.175 
     
Accumulated depreciation as at 01.01.2024  - (1.038) (1.038) 

Depreciation (Note 9,11,12)  - (84) (84) 
Disposals   - - - 

Accumulated depreciation as at 31.12.2024  - (1.122) (1.122) 

     
Book value as at 31.12.2024  11.807 246 12.053 

 

Goodwill has been allocated to cash-generating units (CGUs) corresponding to the parent Company and to each 
of the subsidiaries in which goodwill has been recognized. 

Each such entity (the Company and the respective subsidiaries) is treated as a separate CGU for impairment testing 
purposes and is subject to an annual goodwill impairment test, as well as whenever there are indications of 
impairment.   

The recoverable amount of each cash-generating unit has been determined based on value in use calculations. 
Value in use has been calculated based on estimates of projected cash flows for each CGU, which are based on 
financial budgets approved by Management and cover a five-year period. Cash flows beyond the five-year period 
are extrapolated using estimated long-term growth rates applicable to the respective operating segment for which 
goodwill has been recognized. 

The valuation of CGUs for impairment testing purposes is classified within Level 3 of the fair value hierarchy, due 
to the use of significant unobservable inputs in the estimates of future cash flows and the discount rate. 

The key assumptions used for the value in use calculations are consistent with external sources of information 
and are as follows:   

The Company 2025  2024 

EBITDA Margin 19,71%-20,95%  20,23%-22,95% 
Growth Rate (over the five-year period))  1,00%  1,00% 
Discount rate (WACC) 10,40%  10,50% 
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The Subsidiary “REAL CONSULTING IT BUSINESS SOLUTIONS 
LIMITED” 2025  2024 

EBITDA Margin 11,66%-12,15%  13,15% 
Growth Rate (over the five-year period))  1,00%  1,00% 
Discount rate (WACC) 9,80%  10,50% 

 

The Subsidiary “REAL CONSULTING IT BUSINESS SOLUTIONS 
S.R.L” 

2025  2024 

EBITDA Margin 27,66%-29,34%  - 
Growth Rate (over the five-year period))  1,00%  - 
Discount rate (WACC) 10,70%  - 

 

The Subsidiary “RC REAL CONSULTING GMBH” 2025  2024 
EBITDA Margin 24,04%-24,40%  19,99%-21,23% 
Growth Rate (over the five-year period))  1,00%  0,5% 
Discount rate (WACC) 8,30%  10,50% 

 

• EBITDA margin: The basis used to determine the budgeted EBITDA margins is the actual margins achieved 
by the respective cash-generating unit, based on the financial data for the year ended December 31, 2025, 
adjusted, where necessary, for expected market developments, Management’s strategy and operating cost 
optimization actions.  

• Growth rate: The basis used to determine the growth rate of cash flows beyond the projected five-year period 
is the estimated growth rate of the software systems industry and is consistent with forecasts included in 
industry analyses.  

• Discount rate: The pre-tax internal rate of return of the future cash flows was used. The discount rate reflects 
(a) the time value of money and (b) specific risks associated with the particular business segment.  

 

No impairment loss arose from the impairment test, as the recoverable amount (value in use) exceeded the carrying 
amount of goodwill and the net assets of the cash-generating unit. 

As at December 31, 2025, the recoverable amount for the cash-generating unit (Company), compared to the 
corresponding carrying amount, indicates that there is significant headroom and any reasonably possible change 
in the weighted average cost of capital (post-tax discount rate) used would not result in a reduction of the carrying 
amount of goodwill. 

 

Furthermore, a sensitivity analysis was performed on the results of the impairment test of all CGUs with respect 
to the key financial parameter used in the calculation of the value in use of the cash-generating unit, namely the 
weighted average cost of capital (post-tax discount rate).    

 

21. INVESTMENTS IN SUBSIDIARIES  

 

Investments in subsidiaries are analyzed as follows: 

 



                ANNUAL FINANCIAL REPORT  FOR THE YEAR ENDED AS AT DECEMBER 31, 2025 

Page | 112 

Name Country 

% 
participation  

31.12.2025 

Net 
investment 

value  
31.12.2025 

% 
participation  

31.12.2024 

Net 
investment 

value  
31.12.2024 

RC REAL CONSULTING GMBH Germany  100% 1.424  100% 1.424 
REAL CONSULTING IT BUSINESS SOLUTIONS 
LIMITED (formerly ADVANCED MANAGEMENT 
SOLUTIONS LIMITED) 

Cyprus  100% 3.660  60% 1.590 

REAL CONSULTING IT BUSINESS SOLUTIONS 
S.R.L. (formerly  SMART UX DEVELOPMENT S.R.L.) Romania  95% 2.863  - -  

Total   7.947   3.014  

 

The movement in the Company’s investments in subsidiaries during the current and the previous year was as 
follows: 

 The Company  

  31.12.2025   31.12.2024 
Opening balance 3.014  3.014 
Exercise of call option to acquire an interest from non-controlling interests  2.070  - 
Acquisition of a new subsidiary 2.736  - 
Share capital increase in a new subsidiar 127  - 
Closing balance  7.947  3.014 

 

 

• RC REAL CONSULTING GMBH 

On April 1, 2022, the acquisition of 60% of the shares of CLOUDIDEAS GMBH was completed and the final 
consideration was determined at €741 plus an amount of €104, which related to costs for the completion of the 
acquisition. CLOUDIDEAS GMBH, which was renamed to RC REAL CONSULTING GMBH, is a German 
company specializing in the provision of services related to the Salesforce platform, the leading customer 
relationship management platform at an international level. The Company proceeded, on September 30, 2022, with 
the acquisition of the remaining 40% of the shares of the German subsidiary, for a consideration of €179. Through 
this acquisition, the Group expanded the portfolio of services and solutions offered to its customers with the 
leading—at an international level—customer experience platform of Salesforce and extended its activities in the 
German market.  

• REAL CONSULTING IT BUSINESS SOLUTIONS LIMITED 

On July 5, 2023, the Company completed the acquisition of 60% of the shares of ADVANCED MANAGEMENT 
SOLUTIONS LIMITED and the final consideration was determined at €1.590. At the same time, an agreement 
was signed for the exercise of a call option and a put option for the acquisition of the remaining 40% of the shares 
of the subsidiary. ADVANCED MANAGEMENT SOLUTIONS LIMITED, which was renamed to REAL 
CONSULTING IT BUSINESS SOLUTIONS LIMITED, is a Cypriot company, which is one of the leading 
providers of consulting services and implementation of projects related to SAP. 

On September 30, 2025, the Company proceeded with the acquisition of the remaining 40% of the shares of the 
Cypriot subsidiary, for a consideration of €2.044, which was paid in cash.  

• REAL CONSULTING IT BUSINESS SOLUTIONS S.R.L. 

On July 4, 2025, the Company completed the acquisition of 95% of the shares of SMART UX DEVELOPMENT 
S.R.L., which was renamed to REAL CONSULTING IT BUSINESS SOLUTIONS S.R.L., and the final 
consideration was determined at €2.736. At the same time, an agreement was signed for the exercise of a call 
option and a put option for the acquisition of the remaining 5% of the shares of the subsidiary. 
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Further details regarding the acquisition of the subsidiary and its consolidation in the consolidated financial 
statements are provided in Note 39 below. 

On July 7, 2025, the subsidiary proceeded with an increase of its share capital, against which the Company paid 
on July 21, 2025 the amount of €127, corresponding to its participation percentage (95%).  

 

22. OTHER LONG-TERM RECEIVABLES  

 The Group   The Company  
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Other guarantees given 67  58  59  58 
Other long-term receivables 6  6  -  - 
Total 74  64  59  58 

 

23. INVENTORY  

 The Group   The Company  
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Goods 141  100  141  100 
Total 141  100  141  100 

 

24. TRADE AND OTHER RECEIVABLES  

Trade receivables are analyzed as follows: 

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Trade receivables  18.998  10.781  17.650  9.226 
Trade receivables from subsidiaries  -  -  30  154 
Trade receivables from associates  159  2.518  159  2.518 
Cheques receivable – post dated 190  204  190  204 
Revenue for the year receivable 1.631  593  1.559  593 
Less: Expected credit losses  (267)  (169)  (255)  (160) 
Total 20.712  13.927  19.332  12.534 

No pledges or other types of security exist over trade receivables. 

The increase in trade receivables at the end of the current year is attributable to the increased volume of billings during 
the last two months. 

The movement in the allowance for doubtful receivables is as follows:  

 The Group   The Company  
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Opening balance 169  110  160  108 

Provision in profit or loss (Note 12) 186  120  178  120 

rite-off of impaired trade receivables -  -  -  - 

Reversal of unused provisions        
in profit or loss (Note 10) (88)  (61)  (84)  (67) 
Closing valance  267  169  255  160 
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The carrying amount of trade receivables of the Group and the Company is impaired in accordance with the 
provisions of IFRS 9 Financial Instruments, using the expected credit loss model based on the simplified approach. 
Accordingly, the Group and the Company recognize an impairment loss equal to the lifetime expected credit losses. 

 

In the table below, the Group’s exposure to credit risk, maturity of trade receivables and the related amounts of 
expected credit losses are presented:  

The Group         
December 31, 2025 Total 

receivables   Expected 
loss  Net 

receivables   Loss rate  

Maturity of trade receivables        

Up to 3 months 16.244  -  16.244  0,00% 

3 to 6 months 948  (43)  906  -4,49% 

6 to 12 months 908  (65)  843  -7,17% 
Over 1 year 1.057  (160)  897  -15,10% 
Closing balance  19.157  (267)  18.890  -1,39% 

 

The Group        
December 31, 2024 Total 

receivables   Expected 
loss  Net 

receivables   Loss rate  

Maturity of trade receivables        

Up to 3 months 11.724  -  11.724  0,00% 

3 to 6 months 297  -  297  0,00% 

6 to 12 months 1.115  (12)  1.103  -1,07% 
Over 1 year 163  (157)  6  -96,25% 
Closing balance 13.299  (169)  13.130  -1,27% 

 

In the table below, the Company’s exposure to credit risk, maturity of trade receivables and the related amounts of 
expected credit losses are presented: 

The Company         
December 31, 2025 Total 

receivables   Expected 
loss  Net 

receivables   Loss rate  

Maturity of trade receivables        

Up to 3 months 15.178  -  15.178  0,00% 

3 to 6 months 805  (39)  767  -4,79% 

6 to 12 months 806  (65)  741  -8,07% 
Over 1 year 1.049  (152)  897  -14,46% 
Closing balance 17.838  (255)  17.583  -1,43% 

 

The Company        
December 31, 2024 Total 

receivables   Expected loss  Net 
receivables   Loss rate  

Maturity of trade receivables        
Up to 3 months 10.455  -  10.455  0,00% 
3 to 6 months 245  -  245  0,00% 
6 to 12 months 1.041  (4)  1.037  -0,37% 
Over 1 year 157  (157)  -  -100,00% 
Closing balance 11.898  (160)  11.737  -1,35% 
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Trade receivables that were within the predefined credit policy, up to three months, amounted as at December 31, 
2025 to €16.244 (2024: €11.724) and €15.178 (2024: €10.455) for the Group and the Company, respectively. 

As at December 31, 2025, trade receivables of the Group and the Company that were outside the predefined credit 
policy, up to three months, but were not impaired, amounted to €2.646 (2024: €1.406) and €2.405 (2024: €1.282). 

These receivables relate to customers who have not exhibited adverse financial indicators in the past and are not 
expected to present collectability issues in the foreseeable future, as well as receivables from the Greek State. 

 

Accrued income: 

For the calculation of costs incurred up to the end of the year, any expenses relating to future activities in respect 
of specific contracts are excluded and presented as work in progress. The total costs incurred and the profit / (loss) 
recognized for each contract are compared with progress billings up to the end of the reporting period. 

- Where costs incurred, plus recognized profits (less recognized losses), exceed the progress billings 
performed up to the end of the reporting period, the (debit) difference is presented as a current asset. This 
amount, which is included in the above “Accrued income”, within the above line item “Trade and other 
receivables”, amounted for the Group and the Company to €668 as at December 31, 2025 (€433 as at 
December 31, 2024, respectively).   

- When progress billings performed up to the end of the reporting period exceed costs incurred, plus 
recognized profits (less recognized losses), the (credit) difference is presented as a current liability. This 
amount, which is included in “Deferred income” under the line item “Trade and other payables”, 
amounted for the Group and the Company to €619 as at December 31, 2025 (€663 as at December 31, 
2024, respectively). 

 

Other receivables are analyzed as follows: 

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Sundry debtors 2  20  -  - 
Other receivables from subsidiaries  -  -  75  75 
Other receivables from other associates  -  -  -  - 
Advances of income tax 1.073  658  971  658 
Other withholding tax 105  224  94  223 
Advances and credits 915  202  915  202 
Expenses carried forward 565  627  564  624 
Less: Provisions for impairment (13)  (16)  (13)  (16) 
Total 2.647  1.715  2.605  1.767 

 

No pledges or other types of security exist over other receivables. 

 

The movement in the allowance for doubtful receivables is as follows:  

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Opening balance 16  7  16  7 

Provision in profit or loss (Note 12) 7  13  7  13 
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rite-off of impaired trade receivables -  -  -  - 

Reversal of unused provisions        
in profit or loss (Note 10) (10)  (4)  (10)  (4) 
Closing valance  13  16  13  16 

 

 

25. FINANCIAL INSTRUMENTS  

Financial instruments of the Group are analyzed as follows: 
 The Group  December 31, 2025 

 

Loans and 
receivables 

at amortized 
cost  

Financial 
assets at fair 

value through 
profit or loss  Total  

Other long-term receivables 74  -  74 
Trade receivables 19.348  -  19.348 
Other receivables (1) 567  -  567 
Restricted deposits  75  -  75 
Cash and cash equivalents 4.411  -  4.411 
Total financial assets   24.474  -  24.474 
      

 

Liabilities at 
amortized 

cost  

Financial 
liabilities at 
fair value 

through profit 
or loss  Total 

Loans  1.437  -  1.437 
Lease liabilities 3.602  -  3.602 
Trade payables  8.143  -  8.143 
Other liabilities (1) 12.006  597  12.603 
Total financial liabilities 25.188  597  25.784 

 

The Group December 31, 2024 

 

Loans and 
receivables 

at amortized 
cost  

Financial 
assets at fair 

value through 
profit or loss  Total  

Other long-term receivables 64  -  64 
Trade receivables 13.503  -  13.503 
Other receivables (1) 647  -  647 
Restricted deposits  200  -  200 
Cash and cash equivalents 6.428  -  6.428 
Total financial assets   20.842  -  20.842 

 

 
 
 
 
 

    

 

Liabilities at 
amortized 

cost  

Financial 
liabilities at 
fair value 
through 

profit or loss  Total 
Loans  2.082  -  2.082 
Lease liabilities 3.419  -  3.419 
Trade payables  3.976  -  3.976 
Other liabilities (1) 8.924  1.222  10.146 
Total financial liabilities 18.402  1.222  19.623 
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(1) Other receivables and other current liabilities in the above tables do not include advances. 

 

 

The Company’s financial instruments by category are analyzed as follows: 

 

The Company  December 31, 2025 

 

Loans and 
receivables 

at amortized 
cost  

Financial 
assets at fair 

value through 
profit or loss  Total  

Other long-term receivables 60  -  60 
Trade receivables 18.029  -  18.029 
Other receivables (1) 639    639 
Restricted deposits  75  -  75 
Cash and cash equivalents 3.008  -  3.008 
Total financial assets   21.810  -  21.810 
      

 

Liabilities at 
amortized 

cost  

Financial 
liabilities at 
fair value 

through profit 
or loss  Total 

Loans  1.437  -  1.437 
Lease liabilities 3.419  -  3.419 
Trade payables  7.601  -  7.601 
Non-current liabilities  690  -  690 
Other liabilities (1) 10.642  -  10.642 
Derivative financial instruments (2) -  491  491 
Total financial liabilities  23.788  491  24.279 

 

The Company  December 31, 2024 

 

Loans and 
receivables 

at amortized 
cost  

Financial 
assets at fair 

value through 
profit or loss  Total  

Other long-term receivables 58  -  58 
Trade receivables 12.694  -  12.694 
Other receivables (1) 923  -  923 
Derivative financial instruments (3) -  430  430 
Restricted deposits  200  -  200 
Cash and cash equivalents 4.978  -  4.978 
Total financial assets   18.852  430  19.283 
      

 

Liabilities at 
amortized 

cost  

Financial 
liabilities at 
fair value 

through profit 
or loss  Total 

Loans  2.082  -  2.082 
Lease liabilities 3.313  -  3.313 
Trade payables  3.427  -  3.427 
Other liabilities (1) 8.530  -  8.530 
Derivative financial instruments (3) -  43  43 
Total financial liabilities 17.353  43  17.396 
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(1) Other receivables and other current liabilities in the above tables do not include advances. 

(2) Derivative financial instruments relate to the fair value of call options and put options for the acquisition of shares held by non-controlling 
interests of Smart UX Development S.R.L. as at December 31, 2025.   

(3) Derivative financial instruments relate to the fair value of call options and put options for the acquisition of shares held by non-controlling 
interests of Advanced Management Solutions LTD as at December 31, 2024.   

 

26. CASH AND CASH EQUIVALENTS, RESTRICTED CASH  

 

26.1. Cash equivalents   

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Cash in hand 8  -  1  - 
Bank deposits (sight and term deposits) 4.403  6.428  3.007  4.978 
Total 4.411  6.428  3.008  4.978 

Sight and time deposits bear interest at variable rates based on banks’ monthly deposit rates. The total of the above 
demand deposits is denominated in Euro.  

 

26.2. Restricted accounts   

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Restricted deposits 75  200  75  200 
Total 75  200  75  200 

 

27. SHARE CAPITAL AND SHARE PREMIUM  

 

Number of shares  Nominal value  Total value  Share premium  
21.500.000 0,40 € each € 8.600 € 2.960 

 

As at 31.12.2025 and  31.12.2024 the total share capital amounted to €8.600, divided into 21.500 nominal shares 
of nominal value €0,40 each.   

The difference between the nominal value of shares and the sale price, i.e. €2.960, excluding share capital increase 
expenses and deferred tax thereon, has been credited to the Company's Equity account “Share premium”.   

 

28. TREASURY SHARES  

The Regular General Meeting of Shareholders held on 23.06.2022, decided to implement the Treasury Share 
Acquisition Plan in accordance with the provisions of Article 49 of Law 4548/2018, with the following 
characteristics: 

• Duration: 24 months from the date of the Regular General Meeting, that is until 22.06.2024 

• Maximum share acquisition limit: 10% of the Company’s total number of shares 

• Price range: from €1,02 to €2,50 per share 
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During this period, i.e. from 12.07.2022 until 19.12.2023, the Company acquired 238.857 treasury shares with a 
nominal value of €0,40 each and an average purchase price of €2,0926 per share. 

The Regular General Meeting of Shareholders held on 08.07.2024 approved a new two-year treasury share Re-
acquisition plan in accordance with the provisions of Article 49 of Law 4548/2018 with the following 
characteristics: 

• Duration: 24 months from the date of the Regular General Meeting, that is until 07.07.2026 

• Maximum share acquisition limit: 10% of the Company’s total number of shares 

• Price range: from € 1,02 to €5,00 per share 

During this period, i.e. from 11.11.2024 until 15.04.2025, the Company acquired 238.857 857 treasury shares with 
a nominal value of €0,40 each and an average purchase price of €3,857 per share. 

During the two treasury share acquisition plans, the Company acquired a total of 767.192 treasury shares at an 
average purchase price of €3,307 per share, representing 3,568% of the Company’s total shares. 

In accordance with: 

a) the decision of the Regular General Meeting of Shareholders dated 08.07.2024, which approved a free share 
distribution program (" Program") in accordance with Article 114 of Law 4548/2018, for the distribution of up to 
735.342 common, registered voting shares, of nominal value € 0,40 each, acquired in accordance with Article 49 of 
Law 4548/ 2018 under the Share Buyback Program, to reward the performance of the executive members of the 
Board of Directors, senior executives, department managers, and other selected executives based on targets, 

b) the decision of the Regular General Meeting dated 27.06.2025, which approved the Annual Financial Statements 
for the fiscal year 01.01.2024 – 31.02.2024, together with the corresponding Management Reports of the Board of 
Directors, which confirmed the achievement of the second target and decided to implement the distribution of up 
to 50% of the total maximum number of shares available for distribution (735.342), i.e. up to 367.671, and  

c) by virtue of the decision of the Board of Directors dated 27.06.2025 specifying the criteria and determining the 
beneficiaries for the free distribution of shares in accordance with Article 114 of Law 4548/2018, 

on July 29, 2025, the free distribution, through over-the-counter transactions, to 57 Beneficiaries, of a total of 367.671 
of the Company's treasury, common, registered, voting shares was completed.  

The total value of the above shares amounted to €1.845.708 based on the closing price of €5,02 per Company's share 
on 24.07.2025. 

Subsequently, following the completion of the Company’s listing on the main market of the Athens Stock 
Exchange on 26.09 .2025, thereby achieving the Plan's first objective, and the remaining 50% of the total maximum 
number of shares is made available for distribution (735.342)—i.e., up to 367.671—by virtue of the Board of 
Directors' resolution dated 3.10. 2025, regarding the specification of criteria and the determination of beneficiaries 
for the free distribution of shares in accordance with Article 114 of Law 4548/2018, the Company completed on 
20.10.2025 the free distribution, through over-the-counter transactions, to 56 Beneficiaries, of a total of 367.671 
of the Company’s treasury, common, registered, voting shares. 

The total value of the above shares amounted to €1.867.769 based on the closing price of €5,08 per Company's share 
on 15.10.2025.  

Following the aforementioned distribution, the Company holds a total of 31.850 treasury shares, which represent 
0,148 % of its total number of shares. 

The valuation of the Company’s share-based payment program (free share grant program), established during the 
year 2024, was performed using the market price method, which is considered the most appropriate approach, as 
the shares to be granted have identical characteristics and carry the same rights and obligations as the Company’s 
shares traded on the EN.A. market. 
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The market price was determined as the closing price of the Company’s share on the EN.A. on the grant date (July 
9, 2024). Accordingly, the fair value of the program was determined at €3,51 per share.  

 

29. RESERVES  

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Statutory reserves 765  536  768  536 
Special reserves 68  68  68  68 
Reserve for Free Distribution of shares -  1.709  -  1.709 

Subsidiary shares         

put / call options  (597)  (904)  -  - 
Total 235  1.409  836  2.313 

 

Reserves are analyzed as follows: 

29.1. Statutory reserves  

In accordance with Article 158 of Law 4548/2018, at least 1/20 (5%) of net profits is retained each year for the 
formation of a statutory reserve. The obligation to retain ceases when the statutory reserve reaches at least 1/3 of 
the paid-up share capital. The statutory reserve is used exclusively, prior to any dividend distribution, for the offset 
of any debit balance of the statement of profit or loss (losses of prior years or of the current year).  

29.2. Special purpose reserves  

Special purpose reserves relate to taxed profits, the distribution of which is not subject to restrictions, and are 
formed in accordance with the provisions of the Company’s Articles of Association and the decisions of the 
General Meeting.  

29.3. Free share distribution reserves  

Free share distribution reserves relate to the impact of the accounting treatment, in accordance with IFRS 2 Share-
based Payment, based on the fair value method of the share-based payment plan. Detailed information regarding 
the Plan is provided in Note 28 above.   

29.4. Subsidiaries shares call/pit options reserves   

Subsidiaries shares call/pit options reserves from non-controlling interests include a reduction in equity attributable 
to the shareholders of the Parent, as a result of the initial recognition of the related financial liability at fair value, 
which is subsequently remeasured at the end of each reporting period, with the effect of the remeasurement 
recognized in the statement of profit or loss.   

The financial liability recognized in the consolidated statement of financial position relates to the fair value of the 
Company’s call option and the put option held by non-controlling interests for the sale to the Company of shares 
of subsidiaries, based on the relevant agreements, as follows:    

- As at December 31, 2025, it relates to 5% of the shares of the subsidiary REAL CONSULTING IT BUSINESS 
SOLUTIONS S.R.L. (formerly SMART UX DEVELOPMENT S.R.L.) (see Note 39 below).   

- As at December 31, 2024, it relates to 40% of the shares of the subsidiary REAL CONSULTING IT BUSINESS 
SOLUTIONS LIMITED (formerly ADVANCED MANAGEMENT SOLUTIONS LIMITED), which was 
exercised on September 30, 2025.   

Information regarding the financial liability recognized in the statement of financial position of the Group is also 
provided in Note 34 below.   
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30. RETAINED EARNINGS  

In accordance with the provisions of Article 161 of Law 4548/2018, there is an obligation to distribute a minimum 
dividend of 35% of net profits after tax, after the statutory and Articles of Association appropriations, unless the 
exceptions provided by the Law apply, namely a resolution of the General Meeting with increased 
quorum/majority, as set out in paragraphs 3 and 4 of the Law. 

In accordance with the provisions of Article 159 of Law 4548/2018, the distributable amount may not exceed the 
results of the last financial year, increased by retained earnings of previous years and distributable reserves, and 
reduced by unrealized profits and amounts that must be appropriated to reserves in accordance with the law. 

The distribution of profits (dividends or any other form of distribution to shareholders) is prohibited if, at the end 
of the financial year or as a result of the distribution, the Company’s equity falls below the total amount 
corresponding to the paid-up share capital, the non-distributable reserves required by law or the Articles of 
Association, the other non-distributable credit balances of equity, as well as the credit balances of results that do 
not constitute realized profits.  

 

Dividends distributed during the year: 

The Annual General Meeting of the shareholders held on June 27, 2025 approved the distribution of a dividend 
amounting to €1.075, allocated to 21.100.479 shares out of a total of 21.500.000 shares, after deducting 399.521 
treasury shares held by the Company. The total payable dividend amounted to €0,0483993752 per share, after 
withholding dividend tax at a rate of 5%, in accordance with the applicable legislation. 

The ex-dividend date (cut-off date), from which the shares were traded without the right to receive the dividend, 
was set as Tuesday, August 19, 2025. 

Beneficiaries of the dividend payment were the shareholders registered in the records of the Dematerialized 
Securities System on Wednesday, August 20, 2025 (record date). 

The payment of the distributed dividend took place on Tuesday, August 26, 2025. 

The right to receive dividends is subject to a statute of limitations after the lapse of five years (Civil Code article 
250, case 15) from the end of the year in which the claim arose. After the expiration of this period, the relevant 
amounts are definitively transferred to the Greek State in accordance with Article 1 of Legislative Decree 
1195/1942. 

  

  

31. DEFINED BENEFIT OBLIGATIONS TO EMPLOYEES   

According to Greek labor legislation, employees are entitled to compensation under dismissal or retirement. The 
compensation amount varies depending on the employee's salary, years of service and the way of leaving the company 
(dismissal or retirement). Employees who resign or are reasonable dismissed are not entitled to compensation. The 
compensation payable in the event of retirement equals 40% of the compensation that would be payable in the event 
of unreasonable dismissal. In Greece, according to local practice, such plans are not funded. The Company charges a 
corresponding increase in the pension liability to the income statement for accrued benefits in every period. The 
benefit payments performed to retirees every period are charged against this liability. An independent qualified 
actuary performed an assessment of the obligations of the Company and the Group as at December 31, 2025, arising 
from their obligation to pay retirement compensation. 

 

The obligation recognized in the statement of financial position is as follows:  

 The Group   The Company  
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
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Present value of obligations  513  433  513  433 
Fair value of plan assets  -  -  -  - 
Net year closing obligation  513  433  513  433 

 

The movement in the obligation for the Group and the Company is as follows: 

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Net year opening obligation  433  371  433  371 
Actuarial profit / (loss) 7  (3)  7  (3) 
Total cost in profit or loss  73  65  73  65 
Net year closing obligation  513  433  513  433 

 

The reconciliation of the present value of the defined benefit obligation for the Group and the Company is as follows: 

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Net year opening obligation 433  371  433  371 
Current service cost  60  56  60  56 
Financial cost 13  9  13  9 
Service termination benefit cost  -  -  -  - 
Benefits paid during the current year -  -  -  - 
Actuarial (gain) / loss on the obligation 7  (3)  7  (3) 
Net year closing obligation  513  433  513  433 

 

 

The amounts recognized in profit or loss are as follows: 

 The Group   The Company  

 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

Current service cost  60  56  60  56 
Financial cost 13  9  13  9 
Regular cost in profit or loss  73  65  73  65 
Service termination benefit cost  -  -  -  - 
Total cost in profit or loss  73  65  73  65 

 

The details and key assumptions of the actuarial study as at December 31, 2025 and December 31, 2024 are as 
follows: 

      31.12.2025   31.12.2024 

Discount interest rate     3,00%  3,00% 
Salary increase rate     2,50%  2,50% 
Annual average rate of long-term inflation increase     2,00%  2,00% 
Mortality table      EAE2012P  EAE2012P 

 

Sensitivity analysis  
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The percentage impact on the present value of the defined benefit obligation to employees from a change in the 
discount rate of +/- 0,5%, as at December 31, 2025 and December 31, 2024, is as follows:  

      31.12.2025   31.12.2024 
Present value of Defined Benefit Plans     513  433 
Calculation under discount interest rate +0,5% +0,5%    501  421 
Calculation under discount interest rate -0,5% -0,5%    526  445 
Calculation under discount interest rate +0,25% +0,25%    520  439 
Calculation under discount interest rate -0,25% -0,25%    507  427 

 

32. LOANS  

The borrowings of the Group and the Company are analyzed as follows: 

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Long-term loans        
Bank loans -  375  -  375 
Total long-term loans -  375  -  375 
        
Short-term loans        
Bank loans -  2   -  2  
Factoring liabilities with recourse 1.062  599   1.062  599  
Short-term component of long-term loans 375  1.106   375  1.106  
Total short-term loans 1.437  1.707  1.437  1.707 
        
Total borrowings  1.437  2.082  1.437  2.082 

The maturity of the borrowings of the Group and the Company is as follows: 

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Till one (1) year  1.437  1.707  1.437  1.707 
From two (2) to five (5) years  -  375    375 
Over five (5) years  -  -  -  - 
Total borrowings  1.437  2.082  1.437  2.082 

 

The reconciliation of the movement in borrowings is as follows:: 

 The Group   The Company  
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Opening borrowings balance  2.082  3.483  2.082  3.483 
Interest and related borrowing costs 297  154  281  154 
Interest payable from prior periods 05  19  05  19 
Accrued interest for the year not payable (0)  (5)  (0)  (5) 
Accrued interest for the year not yet payable 3.993  3.774  3.993  3.774 
Repayments of borrowings (4.649)  (5.100)  (4.649)  (5.100) 
Payments of interest and related costs (301)  (189)  (285)  (189) 
Other movements (VAT on factoring invoices) 11  21  11  21 
Closing borrowing balance  1.437  2.082  1.437  2.082 
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All of the above borrowings have been granted in Euro. 

The Company’s loan agreements do not include financial covenants. 

The weighted average interest rate at which the Company’s (and the Group’s) results were charged amounted to 
5,14% for the year 2025 (5,38% for the year 2024). 

The borrowings of the Company (and the Group) relate to the following loan agreements:  

- The Company, following the absorption of the IT segment of the related company REAL CONSULTING 
INTEGRATION & OPERATION INFORMATION SYSTEMS SOCIÉTÉ ANONYME, which was 
completed during the year 2018, assumed the loan agreement dated May 25, 2015 with Piraeus Bank 
S.A., with a total principal amount of €3.500, bearing interest at Euribor 6M plus a margin of 4,1%, for 
the purpose of financing working capital needs. The loan was granted with a grace period of twelve 
months and the principal was repayable in 11 semi-annual amortizing installments. On August 16, 2018, 
pursuant to a relevant amendment, the outstanding balance at that time, amounting to €2.625, was 
restructured for repayment in 13 semi-annual amortizing installments, the first payable on May 26, 2019 
and the last on May 26, 2025. The two installments due during the year 2020, due to the COVID-19 
pandemic, were deferred and became payable together with the last installment on May 26, 2025. The 
outstanding balance of this loan agreement was fully repaid during the current year and amounted to €606 
as at December 31, 2024.   

- On September 16, 2021, the Company entered into a loan agreement with Piraeus Bank, with a total 
principal amount of €2.000, bearing interest at Euribor 3M plus a margin of 2,6%, for the purpose of 
covering working capital needs arising from the COVID-19 pandemic, repayable in 16 quarterly 
amortizing installments. The outstanding balance of this loan agreement at the end of the current year 
amounted to €375 (€875 as at December 31, 2024). 

- Under this loan agreement, the Company has provided a cash pledge up to the amount of €400. The 
balance of the pledged cash account at the end of the current year amounted to €75 (2024: €200).  

- On May 10, 2022, the Company entered into a factoring agreement with recourse with Optima Factors 
S.A. The agreement provides for a maximum receivables discounting limit of €3.000 and a variable 
interest rate of 3M plus a margin of 3,5%. The outstanding balance under this agreement amounted to 
€1.062 as at December 31, 2025 (€599 as at December 31, 2024, respectively). Following an amendment 
dated July 23, 2025, the credit limit amounts to €6.500.   

- On October 23, 2019, the Company entered into a credit agreement for an open revolving account with 
Piraeus Bank, up to the amount of €2.200, for the issuance of letters of guarantee in Euro and foreign 
currency. Following an amendment dated December 28, 2023, the credit limit amounts to €2.000.  

 

33. LEASE LIABILITIES  

Lease liabilities relate to the lease of buildings and vehicles. 

Lease liabilities are secured by the leased assets, the ownership of which remains with the lessor. 

 

The lease liabilities of the Group and the Company are analyzed as follows:: 

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Liabilities from long-term component of leases 2.781  2.801  2.699  2.741 
Liabilities from short-term component of leases 821  618  720  572 
Total 3.602  3.419  3.419  3.313 
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The maturity of the lease liabilities of the Group and the Company is analyzed as follows: 

 The Group   The Company  
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Till one (1) year  821  618  720  572 
From two (2) to five (5) years  2.104  1.741  2.022  1.682 
Over five (5) years  677  1.060  677  1.060 
Total lease liabilities  3.602  3.419  3.419  3.313 

 

The reconciliation of the movement in lease liabilities is as follows: 

 

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Opening lease liabilities balance   3.419  1.410  3.313  1.251 
Effect from consolidation of subsidiary 117  -  -  - 
Recognition of new lease contracts 782  2.850  749  2.850 
Derecognition due to termination of contracts (13)  (215)  (13)  (215) 
Finance cost of leases 161  82  151  75 
Rentals paid  (863)  (708)  (782)  (648) 
Closing lease liabilities balance  3.602  3.419  3.419  3.313 

 

The minimum lease payments payable to lessors at the end of the current and the previous year are as follows: 

 

 

The Group     
 31.12.2025 Till 1 year From 2 to 5 years  Over 5 years  Total  
Minimum rentals payable 968 2.401 701 4.070 
Future financial costs (147) (297) (24) (468) 
Net present value of liabilities  821 2.104 677 3.602 

     
 31.12.2024 Till 1 year From 2 to 5 years  Over 5 years  Total  
Minimum rentals payable 757 2.071 1.123 3.951 
Future financial costs (139) (330) (63) (532) 
Net present value of liabilities  618 1.741 1.060 3.419 

 

The Company      
 31.12.2025 Till 1 year From 2 to 5 years  Over 5 years  Total  
Minimum rentals payable 861 2.312 701 3.874 
Future financial costs (141) (289) (24) (454) 
Net present value of liabilities  720 2.022 677 3.419 

     
 31.12.2024 Till 1 year From 2 to 5 years  Over 5 years  Total  
Minimum rentals payable 707 2.009 1.123 3.839 
Future financial costs (135) (327) (63) (525) 
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Net present value of liabilities  572 1.682 1.060 3.313 

 

The Group has elected not to recognize lease liabilities for short-term leases (leases with a lease term of less than 
12 months) as well as lease liabilities for low-value assets. 

Lease payments for these leases are recognized as an expense in the statement of profit or loss on a straight-line 
basis and amounted to €65 and €56 for the year 2025 for the Group and the Company, respectively (€14 and €5 
for the year 2024 for the Group and the Company, respectively).   

 

34. OTHER LONG-TERM LIABILITIES    

Other long-term liabilities are analyzed as follows: 

 The Group   The Company  
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Payable instalments for acquisition of interests 690  -  690  - 

Liability for acquisition of non-controlling 
interests in a subsidiary 

104  -  -  - 

Total 794  -  690  - 

 

Further details regarding the outstanding instalments of acquisitions as at December 31, 2025 are provided in Note 
39 below. 

The financial liability recognized in the consolidated statement of financial position relates to the fair value of the 
Company’s call options and the put options held by non-controlling interests for the sale to the Company of shares 
of subsidiaries. 

The remeasurement of the liability at fair value at each reporting date is recognized through profit or loss, based 
on the latest available information. 

 

The related recognized liabilities relate to the following agreements:  

- As at December 31, 2025, a call/put option agreement relating to 5% of the shares of the subsidiary REAL 
CONSULTING IT BUSINESS SOLUTIONS S.R.L. (formerly SMART UX DEVELOPMENT S.R.L.), 
based on an agreement signed on July 4, 2025 (see Note 39 below).  
 

- The exercise price of the call option was determined at a fixed amount of €130 for each 1% of the share 
capital, with an exercise period from the date of signing (July 4, 2025) until December 31, 2027. 
 

- The exercise price of the put option was determined at a fixed amount as follows: (a) €260 for 2% of the 
share capital, with an exercise right starting from December 31, 2025, (b) €260 for 2% of the share capital, 
with an exercise right starting from December 31, 2026, and (c) €130 for 1% of the share capital, with an 
exercise right starting from December 31, 2027. 
 

- The financial liability arising from the above was measured at the present value of the expected exercise 
amount, in accordance with the projections included in the Business Plan for the years 2026–2030, which 
has been approved by Management.   
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- As at December 31, 2024, a call/put option agreement relating to 40% of the shares of the subsidiary 
REAL CONSULTING IT BUSINESS SOLUTIONS LIMITED (formerly ADVANCED 
MANAGEMENT SOLUTIONS LIMITED), based on an agreement signed on July 5, 2023.  
 

- The exercise price of the option was determined as follows: (a) equal to 8 times EBITDA, on a zero cash-
zero debt basis, of the subsidiary for the twelve-month period preceding the month of exercise of the call 
option by the Company, provided that the call option is exercised within two years from the signing of 
the Share Purchase Agreement for the 60% of the shares of AMS, or (b) equal to 7,5 times EBITDA, on 
a zero cash-zero debt basis, of the subsidiary for the twelve-month period preceding the month of exercise 
of the call option by the Company or the put option by the Sellers, respectively, provided that the exercise 
of the call/put option takes place within two years from the signing of the Share Purchase Agreement for 
the 60% of the shares of AMS. 
 

- The financial liability arising from the above was measured at the present value of the expected exercise 
amount, in accordance with the projections included in the Business Plan for the years 2025–2029, which 
has been approved by Management. 

 

- As at December 31, 2024, the financial liability relating to the put option for the remaining 40% of the 
non-controlling interests of REAL CONSULTING IT BUSINESS SOLUTIONS LIMITED (formerly 
ADVANCED MANAGEMENT SOLUTIONS LIMITED) amounted to €904 and was classified as 
current (see Note 35). 
 
On September 30, 2025, the Company proceeded with the acquisition of the remaining 40% of the shares 
of the Cypriot subsidiary, for a consideration of €2.044, which was paid in cash.  

 

35. TRADE AND OTHER PAYABLES   

Trade and other payables are analyzed as follows: 

 

35.1. Trade payables: 

 The Group   The Company  
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Suppliers 7.057  3.535  6.515  2.986  

Advances  1.086  441  1.086  441  
Total 8.143  3.976  7.601  3.427 

The increase in trade payables at the end of the current year 2025 is attributable to the Company’s enhanced 
commercial activity, reflecting the expansion of its turnover, as well as increased supplier invoicing at the end of 
the period. 

 

35.2. Other current liabilities: 

 The Group   The Company  
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Payable instalments for acquisition of interests 360  -  360  - 
Social security liabilities 497  454  479  454 
Other payables to subsidiaries   -  -  -  - 
Other payables to associates  257  58  169  18 
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Accrued employee compensation payable 110  109  99  96 
Other miscellaneous payables 8  -  8  - 
Deferred income 5.948  4.715  5.690  4.633 
Accrued expenses 471  393  346  279 
Liability for acquisition of non-controlling interests 493  1.222  -  - 
Total 8.143  6.951  7.151  5.480 

 

The item “Deferred income” includes an amount of €619 as at December 31, 2025 (€663 as at December 31, 2024) 
for the Company and the Group, which relates to the excess of progress billings over costs incurred for these 
projects, plus recognized net profits (less recognized losses) (see also Note 24).  

 

36. CURRENT TAX LIABILITIES   

The tax liabilities of the Group and the Company relate to the following categories: 

 The Group   The Company  

  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Income tax 1.494  1.449  1.426  1.386 
VAT 1.804  1.407  1.697  1.334 
Withhold taxe 366  329  366  329 
Other taxes and duties  1  9  1  1 
Total  3.666  3.195  3.491  3.050 

 

37. RELATED PARTIES DISCLOSURES  

The Company and its Subsidiaries are related to the following legal entities and natural persons: 

• with the members of the Board of Directors (and their immediate family members) of the Company and 
its Subsidiaries, and with its Key Executives. 

• due to the majority stake held in its capital as of December 31, 2025 (and December 31, 2024) by Mr. 
Nikolaos Vardinoyannis and the legal entities with which he is associated. 

The Company’s financial statements are incorporated into the consolidated financial statements of the Company 
FIRST ADVISORY AND HOLDINGS S.A. domiciled in the Municipality of Amarousion Attica (44 Kifisias Ave.  
151 25 Maroussi, Attica, Greece) which holds a direct and indirect stake in its share capital as of December 31, 
2025, with a stake of 30,47% (31.12.2024: 37,94 %). 

The Company supplies and procures services and enters into business relationships, which primarily relate to the 
provision of information technology services, to and from certain associates, in the ordinary course of their 
business. Provision and procurement of services, sale and acquisition of goods, and other business transactions 
with associates are conducted at arm’s length prices and under normal market terms. 

The relevant receivables and payables from and to associates are not secured by collateral or other forms of 
security, and they are settled in cash within the time limits agreed upon between the companies in question. 

Management does not consider it likely that it will be unable to collect its receivables from associates and, 
therefore, no provision for impairment was recognized at the end of the current and prior reporting periods. 

Finally, the Company and the Group have not entered into any purchase or sale commitments, nor have they provided 
or received any guarantees to or from related parties.   

Transactions and balances with related parties are presented separately by category of related party (subsidiaries, 
other related parties, members of the Board of Directors, and key executives) and are as follows: 
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37.1. Transactions with related entities  

Transactions with related entities for the years 2025 and 2024, are as follows: 

 The Group  The Company 

Sales of goods and services 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

Dividends from subsidiaries -  -  900  75 
Sales to subsidiaries -  -  71  370 
Sales to other associates 124  8.726  124  8.726 
Total 124  8.726  1.095  9.171 

 

 The Group  The Company 

Acquisitions of goods and services 1.1-31.12.2025  1.1-31.12.2024  1.1-31.12.2025  1.1-31.12.2024 

Purchases / expenses from subsidiaries -  -  50  - 
Purchases / expenses from other associates 971  1.028  887  1.028 
Total purchases / expenses 971  1.028  937  1.028 

  

37.2. Balances with related entities  

The balances of receivables and payables with related entities for the year ended December 31, 2025 and December 
31, 2024, are as follows: 

 The Group  The Company 

Trade and other receivables  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Dividends receivable -  -  75  75 
Receivables from subsidiaries -  -  30  154 
Receivables from associates 159  2.518  159  2.518 
Total 159  2.518  264  2.747 

 

 The Group  The Company 

Trade and other liabilities  31.12.2025   31.12.2024   31.12.2025   31.12.2024 
Liabilities to subsidiaries -  -  -  - 
Liabilities to associates 169  18  169  18 
Total 169  18  169  18 

  

37.3. Transactions and balances with key executives  

Key executives are those individuals who have the authority and responsibility for planning, managing, and 
controlling the entity's activities, either directly or indirectly. 

Remuneration and expenses, as well as the balances of the members of the Board of Directors and key executives 
for the current and previous fiscal year were as follows: 

 The Group  The Company 
  31.12.2025   31.12.2024   31.12.2025   31.12.2024 

Remuneration and expenses of key executive staff 951  853  505  547 
Cost of stock award plan 3.443  -  3.443  - 
Liabilities to key executives 89  -  40  - 
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Receivables from key executives -  -  -  - 

 

38. COMMITMENTS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS  

 

38.1. Commitments from guarantees 

As at December 31, 2025, the Group and the Company have issued guarantees for advances, participation and 
performance of contracts amounting to €6.160 (€4.647 as at December 31, 2024, respectively), in the ordinary 
course of their business and ongoing transaction. 

 

38.2. Litigations  

(38.2.1) Legal dispute with counterparty (D.I.S.) 

Before the Multi-Member Court of First Instance of Athens (Ordinary Procedure), there is pending the lawsuit 
dated November 21, 2024 filed by D.I.S. DYNAMIC INTEGRATED SOLUTIONS INFORMATION 
TECHNOLOGY SOCIÉTÉ ANONYME (the “Claimant”) against the Company and PRAKTIKER HELLAS 
COMMERCIAL SOCIÉTÉ ANONYME (the “Defendants”). By virtue of said action, the Claimant seeks an order 
that the Defendants be held jointly and severally liable to pay the amount of €15.120, alleging unlawful 
infringement of software through its alleged reproduction and reinstallation at PRAKTIKER HELLAS, pursuant 
to Law 2121/1993, as well as, in the alternative, lower amounts, and further the amount of €150 as compensation 
for non-pecuniary (moral) damages, together with legal costs.   

Before the same Court, there is also pending the counterclaim dated January 20, 2025 filed by the Company against 
the aforementioned Claimant, now Defendant, whereby the Company seeks the payment of €600 pursuant to 
Articles 57, 59, 914 and 920 of the Greek Civil Code and Articles 11 and 12 of Law 146/1914, together with legal 
costs. 

The Company duly and timely filed its pleadings before the Court on March 21, 2025, as well as a supplementary 
submission dated April 7, 2025, in rebuttal of the opposing party’s submissions, both in respect of the main action 
and the counterclaim. The Company disputed the claim in its entirety, raising, inter alia, objections as to lack of 
legal basis and lack of merit, as well as procedural defenses including vagueness, inadmissibility due to late 
submission of pleadings, partial statute of limitations, and, in the alternative, abuse of rights, submitting all 
admissible evidence in support of its positions. Furthermore, the Company submitted extensive documentary 
evidence in support of the legal and substantive grounds of its counterclaim. 

The above action and counterclaim were heard on December 17, 2025 before the Multi-Member Court of First 
Instance of Athens – Ordinary Procedure (Special Commercial and Intellectual Property Section), and the issuance 
of the Court’s judgment is pending. 

According to the opinion of the Company’s legal counsel, even in the event that the claim is deemed sufficiently 
specific and admissible, it is expected that it will ultimately be dismissed as legally unfounded or, in any event, as 
lacking merit.   

(38.2.2) Interim measures 

Following an application filed by D.I.S. and without prior notice to the Company, a Temporary Order dated May 
20, 2024 was issued by the competent presiding judge, ordering the inventory of software by a court bailiff. This 
order was subsequently upheld pursuant to decision no. 4890/2024 of the Single-Member Court of First Instance 
of Athens (Interim Measures Procedure). Following the recognition of the automatic lapse of the above decision 
pursuant to decision no. 287/2025 of the same Court, upon an objection filed by the Company, the aforementioned 
inventory was maintained by virtue of a new Temporary Order and decision of the same Court, following a further 
application by D.I.S., dated January 17, 2025 and decision no. 2225/2025, respectively. Pursuant to decisions no. 
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4890/2024, for the period during which it was in force, and no. 2225/2025 of the same Court, the Company was 
prohibited from using the software of D.I.S. 

The above interim measures do not affect the Company, as the Company neither possesses nor uses the software 
of D.I.S.   

(38.2.3) Legal dispute with counterparty (W.S. KAROULIAS)  

A lawsuit dated June 16, 2025 has been filed against the Company by the company “W.S KAROULIAS SINGLE-
MEMBER S.A.” (the “Claimant”) before the Multi-Member Court of First Instance of Athens. The subject matter 
of the claim concerns alleged damages of the Claimant amounting to €1.225, arising from the alleged breach of 
the Company’s contractual obligations under a project agreement between the parties. The Company has duly filed 
its pleadings in accordance with applicable law, seeking the dismissal of the claim in its entirety. The hearing of 
the case, in accordance with Article 237 of the Greek Code of Civil Procedure, has been scheduled for May 21, 
2026.  

According to the assessment of the Company’s legal counsel, the likelihood of the claim being upheld is considered 
low. In any event, the Company has filed a third-party notice and recourse claim against the insurance company 
AIG, with which it maintains an insurance policy, seeking indemnification for any amounts that may be awarded.      

 

39. BUSINESS COMBINATIONS  

Acquisition of REAL CONSULTING IT BUSINESS SOLUTIONS S.R.L. (formerly Smart UX 
Development S.R.L.) 

On July 4, 2025, the Company entered into a Share Purchase Agreement with Smart UX Development S.R.L. for 
the acquisition of 95% of its shares, for a total consideration of €2.736, payable in cash. The transaction has been 
accounted for as a business combination in accordance with IFRS 3 Business Combinations (acquisition method), 
with Real Consulting identified as the accounting acquirer. 

The first instalment of the agreed consideration, amounting to €1.686, was paid on July 7, 2025, while the second 
instalment of €360 was paid on January 8, 2026. The remaining balance of the consideration, amounting to €690, 
is payable, in accordance with the terms and conditions of the Share Purchase Agreement, in two instalments: €360 
on January 31, 2027 and €330 on January 31, 2028.  

In the context of the transaction, a separate agreement dated July 4, 2025 was executed, providing the Company 
with a call option to acquire the entire shareholding held by non-controlling interests (5%), as well as granting the 
non-controlling shareholders a corresponding put option for the sale of their shares to the Company. 

On January 15, 2026, the minority shareholder exercised the put option in respect of 2% of the shares of the 
subsidiary, and the Company paid the amount of €260 in cash for its acquisition. Following this transaction, the 
Company’s participation increased to 97% of the share capital of the subsidiary. On the same date, the subsidiary 
was renamed REAL CONSULTING IT BUSINESS SOLUTIONS S.R.L.   

REAL CONSULTING IT BUSINESS SOLUTIONS S.R.L. (formerly Smart UX Development S.R.L.), 
headquartered in Bucharest, specializes in the provision of high-quality consulting and implementation services 
relating to SAP S/4HANA Utilities, tailored to the needs of energy and utilities companies. Its service offering 
spans the full lifecycle of SAP projects, including strategic advisory, solution architecture, implementation, 
development of customized applications and integrations with third-party systems, user experience optimization, 
as well as ongoing support and upgrades. The company has a proven track record of delivering significant projects 
for leading industry players, supporting the digital transformation of critical business operations. 

The acquisition forms part of the Group’s strategic expansion in the Utilities sector—an industry characterized by 
significant transformation, increasing complexity and growing demand for advanced technological solutions. 
Through this transaction, Real Consulting enhances its access to specialized human capital, expands its 
geographical footprint and strengthens its technology portfolio with solutions based on SAP S/4HANA, Cloud 
technologies and SAP Business Technology Platform, specifically designed for energy, gas and water utilities 
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companies. The goodwill arising from the acquisition, as analyzed below, is provisional, as the purchase price 
allocation has not been finalized as at the date of approval of the consolidated financial statements. Accordingly, 
for the purposes of its determination, the carrying amounts of the identifiable assets and liabilities as at the 
acquisition date (July 4, 2025) have been used. 

Within the twelve-month measurement period from the acquisition date, the accounting for goodwill will be 
finalized, taking into account any adjustments arising from the completion of the purchase price allocation. 

 

Carrying amounts of the net assets of Smart UX Development S.R.L.   04.07.2025 
   
ASSETS     
Non-current assets   
Right-of-use assets  117 
Other non-current receivables   01 
Total non-current assets   117 

Current assets    
Trade and other receivables  239 
Cash and cash equivalents  11 
Total current assets   250 

TOTAL ASSETS   368 

LIABILITIES     
Long-term liabilities and provisions     
Lease liabilities  75 
Total long-term liabilities   75 

Short-term liabilities     
Lease liabilities   42 
Trade and other payables  419 
Total short-term liabilities   461 

Total liabilities   536 

TOTAL NET (LIABILITIES) / ASSETS ASSUMED AND ACQUIRED   (168) 

 

  04.07.2025 
Consideration for acquisition of interest  2.736 
Plus: Proportionate share of non-controlling interests (5%)   
of net (liabilities) / assets   
at the control acquisition date  (8) 
Less: Carrying amount of net (liabilities) / assets      
at the control acquisition date   168 
Goodwill (provisional)  2.895 

   
Consideration for the acquisition of the interest  2.736 
Less: Payable instalments   (1.050) 
Cash consideration paid    1.686 

Less: Cash and cash equivalents of the subsidiary at the acquisition date    (11) 
Net cash outflow for the acquisition   1.675 
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Below is presented the statement of profit or loss of Smart UX Development S.R.L. for the full current year, as if 
the acquisition date had been the beginning of the reporting period, i.e. January 1, 2025, as well as for the period 
from the acquisition date included in the Company’s consolidated statement of profit or loss, i.e. July 5 – December 
31, 2025:   

 

  Smart UX Development S.R.L. 

  1.1-31.12.2025  1.1-4.7.2025  5.7-31.12.2025 

Sales   1.591  553  1.038 
Less: Cost of sale   (1.417)  (657)  (761) 
Gross profit   174  (104)  278 
Othe operating income    -  -  - 

Administrative expenses   (60)  (41)  (19) 
Distribution expenses   -  -  - 

Other operating expenses   (3)  3  (1) 
Operating profit   111  (147)  258 
Financial expenses   (05)  (0)  (05) 
Financial income   0  0  0 
Other financial results   0  0  0 
Earnings before tax   106  (147)  253 
Income tax   (17)  27  (44) 
Earnings after tax   89  (120)  209 

       
Operating profit   111  (147)  258 
Plus: Depreciation/Amortization   23  3  20 
       

EBITDA  134  (143)  278 

 

40. RECLASSIFICATIONS   

During the year 2025, Management reclassified certain deferred tax balances of the year 2024 between deferred 
tax assets and deferred tax liabilities, in order to align the presentation with that of the current year. The 
reclassification had no impact on the equity or the results of the Group and the Company. 

The following items of the statement of financial position for the prior year 2024 were reclassified as follows: 

Deferred tax assets: amount of €307 from €374 for the Group and the Company. 

Deferred tax liabilities: amount of €0 from €67 for the Group and the Company.  

 

41. SUBSEQUENT EVENTS  

- On January 15, 2026, the Company acquired an additional 2% stake in the share capital of its subsidiary 
Smart UX Development S.R.L., in accordance with the terms of the Option Agreement dated July 4, 2025, 
resulting in the Company’s stake in Smart UX Development S.R.L. reaching 97%. On the same date, the 
company changed its name to REAL CONSULTING IT BUSINESS SOLUTIONS S.R.L. 
 

- Following the positive evaluation of the submitted investment plan on February 3, 2026, the Innovation 
Hub was launched at the Science and Technology Park of Epirus. The Innovation Hub is a strategic 
operational and technological hub for the Company, serving as a unified platform for developing 



                ANNUAL FINANCIAL REPORT  FOR THE YEAR ENDED AS AT DECEMBER 31, 2025 

Page | 134 

advanced software solutions and providing specialized consulting services to businesses and 
organizations. In particular, the Hub focuses on: 

• developing self-produced software products targeting specific sectors of the economy, and 

• in its operation as a Model Consulting Services Center, providing strategic, technological, and 
architectural support for the technologies and platforms in which the Company operates. 

The Innovation Hub's activities are based on internationally recognized software platforms and artificial 
intelligence technologies (Artificial Intelligence – AI), with the aim of functioning as a modern AI Factory 
and providing solutions with high added value, supporting the digital transformation of businesses. 

A key feature of the Model Center is its close collaboration with the Department of Informatics and 
Telecommunications at the University of Ioannina, which enhances the transfer of know-how, research 
collaboration, and the development of innovative solutions with academic validation. 

The new facility at STEPE enhances the Company’s ability to develop innovative solutions, collaborate 
effectively with the academic and research community, and support businesses and organizations in their 
digital transformation. 

- On February 9, 2026, the Company’s main shareholder, “ONE DEALER INFORMATION 
TECHNOLOGY & HOLDINGS S.A.” (former "REAL CONSULTING INTEGRATION AND 
OPERATION INFORMATION SYSTEMS") ("One Dealer Holdings" or "One Dealer"), which is 
indirectly controlled by Mr. Nicolaos Vardinoyannis, has agreed with major investors to sell 7.000.000 
shares (i.e., 32,56% of the Company’s total shares and voting rights) at a price of €4,70 per share. 
Following these transactions, the Company’s shareholder base was broadened and strengthened through 
the participation of strategic investors, including Intracom, Motor Oil, and Blue Oak (Dimitris 
Theodoridis) groups, Red Arrow Holdings (Miltiadis Marinakis), and others. 
 

- On 09.02.2026, the Company entered into an agreement with all shareholders of “OPEN TECHNOLOGY 
SERVICES S.A.” (Open Technology Services or OTS) for the acquisition of 100% of OTS’s shares. The 
agreement stated that the acquisition would be completed subject to the issuance of new shares of the 
Company, which would be received in exchange by the existing shareholders of OTS, the total offering 
price of which would correspond to the value of the OTS shares. 

 

- To determine the value of the OTS Shares, a valuation report dated February 9, 2026, was prepared by 
the auditing firm BDO Certified Public Accountants S.A., in accordance with the provisions of Article 17 
of Law 4548/2018 and the provisions of Part D of Law 5162/2024 (Articles 47–56), which was duly 
published in the General Electronic Commercial Registry (G.E.MI.) on March 16, 2026 (“Valuation 
Report”), which indicates that the value of the OTS Shares as of the valuation date is estimated at €46.940, 
amounting to €18,30 per OTS Share. 
Following the completion of the transaction, OTS will continue to operate as an independent business 
entity, retaining its management team, brand identity, and existing partnerships. 

- The Extraordinary General Meeting of Shareholders held on March 2, 2026 approved by a majority vote 
all items on the agenda, as follows 
 

iv. Granting of authorization to the Board of Directors to increase the Company’s share capital in 
accordance with Article 24, paragraph 1 (b) of Law 4548/2018 and to restrict or exclude 
preemptive rights in accordance with Article 27(4) of Law 4548/2018. 

The Regular General Meeting of Shareholders authorized the Board of Directors, for a period of 
five (5) years, to decide on the increase of the Company's share capital by an amount that cannot 
exceed three times the paid-up share capital existing as of 02.03.2026, i.e. by an amount of up 
to €25.800 (nominal capital), by issuing new common registered voting shares, to restrict or 
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exclude preemptive rights in the context of the share capital increase in question, and generally 
to take any necessary, required, or appropriate action, and legal actions for the implementation 
of the increase, including the relevant amendment to the Company’s Articles of Association. 

v. Election of the Board of Directors and appointment of its independent non-executive members, 
in accordance with Articles 3, 3A, 5, and 9 of Law 4706/2020, as currently in force. 

vi. Revision of the composition of the Company’s Audit Committee, the term of office of its 
members, their number and responsibilities, and the election of new members, in accordance 
with Article 44 of Law 4449/2017. 

- By its resolution dated March 19, 2026, the Board of Directors certified, in accordance with Article 20 
of Law 4548/2018, the timely and in full payment of the share capital resulting from the Company’s share 
capital increase dated March 17, 2026, in the amount of €3.681.529,60, which was carried out entirely 
through a contribution in kind in accordance with the provisions of Part D of Law 5162/2024 (Articles 
47–56) on the exchange of corporate holdings, specifically through the contribution of all (100%) of the 
shares of the societe anonyme under the name “OPEN TECHNOLOGY SERVICES S.A.” (OTS) and the 
issuance of 9.203.824 new, common, dematerialized, registered shares of the Company, with voting 
rights, a nominal value of €0,40 each, and an offering price of €5,10 each to the shareholders of OTS (the 
“Increase”). The difference between the nominal value of the new shares and the offering price, 
amounting to €43.257.972,80, was credited to the equity account “Share Premium Reserve.” 
Consequently, the Company’s share capital now amounts to €12.281.529,60, divided into 30.703.824 
common, dematerialized, registered shares with voting rights, each with a nominal value of €0,40. 

The share capital payment was certified solely by the Board of Directors, given that the capital increase 
was carried out entirely through a contribution in kind, in accordance with Articles 17 and 20(8) of Law 
4548/2018. The Board of Directors’ resolution on the share capital increase and the related amendment 
to the Articles of Association was registered with the General Electronic Commercial Registry (GEMI) 
under protocol number 4050090 on March 19, 2026. 
 
On the same day, March 19, 2026, the transfer of all OTS shares to the Company took place, and the 
Company became the sole shareholder of OTS. 
 
The Group is currently in the process of determining the fair values of the identifiable assets acquired and 
liabilities assumed from the acquisition of OTS, as well as any intangible assets that may be recognized 
and the amount of goodwill to be recognized. Due to the timing of the acquisition, it is not yet possible 
to determine the full financial impact of the transaction. 

Adjustments during the closing period result from new information received during the closing period 
(which may not exceed one year from the acquisition date) regarding data and conditions that existed as 
of the acquisition date. 

- On March 23, 2026 the Company made available to the investing public the prospectus (hereinafter the 
“Prospectus”), which was prepared in accordance with Regulation (EU) 2017/1129, Delegated Regulation 
(EU) 2019/979, Delegated Regulation (EU) 2019/980, and the draft amending regulation regarding 
reduced content, the standardized format and sequence of the EU follow-on prospectus and the EU growth 
prospectus, and the applicable provisions of Law 4706/2020, as currently in force, regarding the 
admission to trading of 9.203.824 new common registered dematerialized shares with voting rights, each 
with a nominal value of €0,40, of the Company on the Regulated Market of the Athens Stock Exchange 
(hereinafter the “ATHEX”), in accordance with the resolution of the Extraordinary General Meeting dated 
March 2, 2026, the decision of the Board of Directors dated March 17, 2026, regarding the Share Capital 
Increase, and the decision of the Board of Directors dated March 19, 2026, regarding the certification of 
the Share Capital Increase. 
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- On March 27, 2026, the ATHEX Board of Directors approved the listing of the New Shares, the trading 
of which began on the Regulated Market of the Athens Stock Exchange on March 30, 2026. 

- At the beginning of 2026, armed conflicts in the Middle East escalated, mainly due to tensions in Iran 
and neighboring countries, a development that has increased geopolitical uncertainty globally and may 
negatively impact global economic activity, energy prices, and financial markets. The Group does not 
maintain a direct business presence or material assets in the countries involved and, therefore, the direct 
impact of these developments is considered limited, as of the date of approval of the financial statements. 
However, the Group closely monitors geopolitical developments and continuously assesses potential 
indirect impacts (particularly through customer project demand, macroeconomic conditions, and energy 
costs). 

  

Apart from the aforementioned events, there have been no other events with a significant impact on the 
Group’s or the Company’s financial position or results, which occurred or were completed between December 
31, 2025, i.e. the reporting date of the separate and consolidated financial statements, and April 22, 2026, date 
on which the Company’s Board of Directors approved the financial statements.  

 

Chalandri, Attica, April 22, 2026 
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