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Management report of the Board of Directors 

of the company “IPTO TRAINING CENTER SINGLE MEMBER SOCIETE ANONYME” 

for the first corporate fiscal year 2024 (2/4/2024 – 31/12/2024) 

to the Annual General Meeting of Shareholder 
 
Dear Shareholder, 

This Annual Management Report, which follows, (hereinafter the “Report”) was prepared in accordance with the 
applicable Law and the Articles of Incorporation of the company “IPTO TRAINING CENTER SINGLE MEMBER 
SOCIETE ANONYME” (hereinafter referred as “IPTO Training Center” or “Company”) and contains all relevant 
information required by Law, in order to provide substantial and detailed information about the activity during 
the first fiscal year ended at 31st December 2024. 

The Financial Statements are prepared in accordance with the International Financial Reporting Standards (IFRS), 
as adopted by the European Union (EU). 

1. Analysis of the development & the Company’s activities 

1.1. Business model description, goals and core values 

IPTO TRAINING CENTER SINGLE MEMBER S.A. was established on April 2nd, 2024 by the INDEPENDENT POWER 
TRANSMISSION OPERATOR (“IPTO S.A.”). Its initial share capital amounts to Euro 500 thousand, divided into five 
thousand common registered shares, with a nominal value of Euro one hundred each and is fully paid up.  

The purpose and object of the Company is to carry out the following activities: 

1. The provision of studies and educational services (vocational training, education, formal or informal learning) 
and the management and dissemination of knowledge for the development of the areas of knowledge and skills, 
using all means and methods of education. 

2. The establishment and operation of any form of educational structure of non-formal education/learning. 

3. The establishment of branches or representative offices to serve the purposes of the Company anywhere, 
either in Greece or abroad, the representation of domestic or foreign companies relevant to the purposes of the 
Company. 

4. The establishment or participation in any business or company or joint venture of any form with a similar or 
similar purpose. 

5. The activities in all sectors of education and research. 

6. The development and promotion of education in and outside Greece and the contribution to the upgrading 
and continuous improvement of the entire educational system. 

7. The design, development and provision of certified or non-certified vocational technical specialization 
educational programs and vocational specialization degrees. 

8. The provision of certification services for individuals in terms of knowledge, skills and abilities. 

9. The provision of examination center services. 

10. The design, development and provision of distance modern and asynchronous education. 

11. The development, creation, promotion and/or adoption of new methods, new techniques and new models 
in educational matters and the provision of all forms of consulting services in the direction of education - training 
in all scientific fields, new technologies, telecommunications and IT. 

12. The preparation and implementation of statistical studies and market research, mainly in the fields of 
education, educational products, employment, living standards, health and welfare of society. 

13. The professional training of human resources for employment in the Company or in the Companies or joint 
ventures in which it participates or in third parties. 

14. The organization of conferences, exhibitions, educational visits, informative speeches, lectures, seminars or 
other events with the aim of training and education of business executives and/or employees. 
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15. The utilization of financial programs and tools offered by the European Union and the Organizations that are 
part of it. 

16. The provision of advice, the organization and the preparation of studies on educational, financial, 
administrative and other issues concerning businesses. 

17. Participation in research projects in collaboration with Universities, public bodies and private enterprises. 
The conclusion of agreements and collaborations with Universities and the mediation for the provision of 
information to interested parties. 

18. The purchase and rental or sale of real estate and means of transport to support the activities of the Company 
and the performance of whatever else is necessary for the proper and profitable operation of the education and 
training centers it manages. 

19. Participation in competitions for the claim of undertaking projects in accordance with the objectives of the 
Company. 

20. The utilization of national and European resources based on development laws through funded programs in 
investment programs and/or in any other program announced, created or implemented in the future. 

21. The undertaking of any activity [economic, commercial or investment] and any material act or legal 
transaction directly or indirectly related to the purpose of the Company or aimed directly or indirectly at the 
fulfillment of the purpose of the Company. 

22. The development and management of trademarks, know-how licenses and other intellectual, commercial 
and industrial property rights. 

23. The provision of catering services/intermediation for the provision of catering services, within the framework 
of the Company's activities and for their service. 

24. The preparation, writing of educational books and manuals of any cognitive and scientific subject in printed 
or electronic form and at their disposal to any interested party. The design, development, evaluation, application, 
reproduction and marketing of educational material. The publications - production and marketing of journals 
and books which are used to achieve the scientific work of the Company. 

25. The use in every way and the exploitation of the IPTO networks as well as other networks to which it may 
have access to support its educational, scientific, research and communication work. 

The Company’s registered address is at Filikon 56A, 121 31, Peristeri, Attica and its duration is twenty years from 
the establishment date. By decision of the General Meeting of Shareholders, the duration of the Company may 
be extended. 

2. Principles of management and internal management systems 

2.1. Board of Directors 

The Board of Directors manage the Company as a collective body, making its decisions in accordance with the 
current legislation. 

The members of the Board of Directors acquire all relevant information regarding the operation of the Company. 
Τhey must exercise their duties at the interests of the Company and its shareholder. The composition and duties 
of the members of the Board of Directors are determined by the law and the articles of association.  

3. Description of past performance 

3.1. Financial review of the first fiscal year 2024 

For the first fiscal year ended on 31st of December 2024, the Company recorded revenue Euro 136.125. The 
operating expenses mainly concern instructors’ fees and expenses for educational materials, costs associated 
with the operation of the building, as well as Management remuneration. 

3.2. Cash flows 

The cash inflows mainly consist of the raising of funds through the proceeds of the issue of share capital, while 
payments mainly concerned, the settlement of supplier invoices and other operating expenses of the Company. 
As of 31st of December 2024, the Company had banking account in the bank institution of Alpha Bank S.A.. 

3.3. Dividend policy 

According to the Αrticle 24 of the article of association, the distribution of net profits and the payment of 
dividends are made in accordance with the provisions of the law, as applicable in force. 
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3.4. Significant events of fiscal year 2024 

Establishment of the Company 

On April 2nd, 2024, the Company acquired legal substance with the official ratification of the Articles of 
Association and its registration in the General Commercial Register (G.E.MI). 

The Company is managed by the Board of Directors consisting of 7 members. The members are elected by the 
General Assembly of the Company's shareholders for a term of 3 years which is extended until the first regular 
General Assembly after the end of their term. 

The first Board of Directors consists of: 

1. Ioannis Vrettos, as Chairman of the Board of Directors 

2. Eleni Zarikou, as Board Member 

3. Prokopis Mavronas, as a Board Member 

4. Fotios Nikolopoulos, as a Board Member 

5. Vasileios Ziogas, as a Board Member 

6. Michalis Chatzipanos, as a Board Member 

7. Nikolaos Christou, as Board Member 

The initial share capital of the Company corresponds to Euro 500 thousand, which is fully paid. 

Reconstitution of the Board of Directors into a corporate body 

On September 20, 2024, it was announced that the General Meeting unanimously decided to increase the 
number of BoD members from 7 to 8 and to elect Jie Liu as a new member of the Board of Directors for the 
remaining of the term of office of the current BoD, i.e. until 2/4/2027, with the possibility of extending the term 
until the first Annual General Meeting after its expiration. 

On October 25, 2024, it was announced that the General Meeting decided to revoke the appointment of Board 
Member Mr. Nikolaos Christos and to reduce the number of Board Members from 8 to 7. 

Following the above amendments, the Company's Board of Directors was reconstituted as follows: 

1. Ioannis Vrettos, as Chairman of the Board of Directors 

2. Eleni Zarikou, as Board Member 

3. Prokopis Mavronas, as a Board Member 

4. Fotios Nikolopoulos, as a Board Member 

5. Vasileios Ziogas, as a Board Member 

6. Michalis Chatzipanos, as a Board Member 

7. Jie Liu, as Board Member 

4. Major risks  

The Company continuously monitors developments in order to minimize possible negative effects that may arise 
from various events. More specifically, below are the main risks related to the Company’s activities: 

4.1. Prospects and how these are affected by the existing regulatory framework 

4.1.1. Risk of declining demand 

The Company, relying on the continuous growth of the Energy Sector and the country's energy transition, 
which are constantly increasing the need for specialized and certified technicians, does not anticipate any 
significant risk from a potential decrease in demand for its services. 
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4.2. Other risks related to the activities of the Group’s IPTO S.A. companies 

4.2.1. Risks related to the industry in which the parent Company operates 

The Company is subject to the Limited Companies of Chapter B of Law 3429/2005, as currently in force. 
Consequently, although it is not considered a public sector company, specific provisions are applied to certain 
operations and procedures it follows, such as those concerning the upper limit of remuneration, staff 
recruitment, etc. These laws and provisions may limit its operational flexibility. 

4.2.2. Liquidity and cash flow risks 

Liquidity risk is linked to the need for sufficient funding for the operation and development of the Company. The 
Company, in the context of the Group's IPTO S.A., (the “Group”) policy, manages liquidity risk by monitoring and 
planning its cash flows.  

4.2.3. Exchange rate risk 

The risk from a change in exchange rates is minimal for the Company and is mainly related to any contracts for 
the supply of materials or equipment whose payment is in foreign currency. As of 31st of December 2024, the 
Company had not entered into contracts for the supply of materials or equipment in foreign currency. 

4.2.4. Geopolitical and macroeconomic environment risk 

Currently prevailing economic conditions are stable. Following the high inflation of recent years, conditions in 
Greece are normalized. However, several uncertainties, stemming from global developments, may affect future 
prospects. 

The year 2024 was another challenging one for business due to geopolitical risks and economic challenges. The 
ongoing conflicts in the Middle East, the Russia-Ukraine war and the instability in maritime trade routes 
maintained supply chains under pressure, while the high cost of money and inflationary pressures shaped a 
difficult international environment. Developments in the international economic and geopolitical environment, 
particularly in the United States, directly affect trade flows and business strategies, creating both opportunities 
and challenges. 

The increase in geopolitical tensions is causing increasing concern for markets and the economy. The energy 
crisis led to a significant increase in energy prices, food prices, as well as an adjustment of monetary policy in a 
more restrictive direction, which led to a slower growth rate in 2024. According to the forecasts of the Hellenic 
Fiscal Council, the growth rate of the Greek economy for 2024 was expected to be 2,6%, while ultimately the 
growth of the Greek economy for 2024 closed approximately to 2,3%. However, the effective use of the resources 
of the long-term EU budget 2021-2027 and the European recovery instrument NextGenerationEU can mitigate 
the negative effects of the energy crisis and the tightening of monetary policy on the Greek economy, leading in 
the medium term to growth rate close to 2,3% in 2025. 

4.2.5. Miscellaneous specific risks 

4.2.5.1. Risk of changes in tax and other regulations 

With regard to the obligations introduced by law 5164/2024 for the fiscal year 2024 and in accordance with the 
provisions of document no. 17603/27-02-2025 of the Department of Institutional Regulations of Companies with 
the Subject: "Clarifications on questions regarding the obligations of public interest entities under paragraph 12 
of article 2 of law 4548/2018, following its amendment by article 3 of law 5164/2024", it is concluded that the 
Company is not obliged to establish an audit committee, nor to prepare and publish a sustainability report for 
the fiscal year 2024. 

Any change in tax and other regulation may have an impact on the Company's financial results. 

5. Environmental issues 

The Company, in the context of the Group's policy, recognizes the need for continuous improvement of its 
environmental performance and compliance with legislation and international standards and aims for a balanced 
economic development in harmony with the natural environment. 
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6. Employment Issues 

6.1. Diversity and equal opportunities policy (regardless of gender, religion, disadvantage or other aspects) 

In the financial year, the Company had no staff, but is committed to adhering to the following principles and 
policies, as a result of the corresponding policies and principles, which are also implemented by its shareholder. 

The promotion of equal opportunities and the protection of diversity are basic principles of our Company. The 
Company's Management does not discriminate in recruitment/selection, remuneration, training, assignment of 
work duties or any other work activities. The factors that are exclusively taken into account in the assignments 
of responsibilities of the Management are the experience, personality, theoretical education, qualifications, 
efficiency and skills. On 31st December 2024, the Company had no employees. 

6.2 Respect for employees' rights and trade union freedom 

The Company respects labor rights, ensures the maintenance and enhancement of a climate of labor peace, and 
complies with labor legislation. 

6.3 Health and safety at work 

Workplace safety is a top priority for the Company and an essential prerequisite for its operation. Important 
actions ensuring health and safety at work include the preparation of first aid infrastructure for the workplaces 
and the design of health and safety policies for the protection of employees. Additionally, the Company maintains 
first aid materials (medications, bandages, etc.) in all workplaces and complies with all legislative measures for 
the protection of its employees. 

6.4 Systems of recruitment, training, promotions 

The personnel selection and recruitment procedures are based on the qualifications required for the position 
and without discrimination. 

7. Financial performance ratios and additional information 

There are no significant or specific accounts, which need specific analysis or commentary, (additional 
explanations) beyond the information provided in the Financial Statements. 

8. Prospect development  

Outlook for 2025 

The Training Center was established with the aim of establishing a pillar of technical education in the country for 
personnel working in the Energy sector by offering high-standard training. The Company's goal is to effectively 
respond to the needs of companies and professionals for proper training.  

The mission of the Training Center is to maintain and disseminate the know-how that IPTO has, on issues of the 
Transmission System and, more generally, of the Electricity Networks. The Training Center offers specialized 
training programs for Electricity Transmission Line technicians and Substation and Extra High Voltage Center 
technicians, giving particular emphasis to health and safety issues at work. Through the technical training 
programs, the Company hopes to create a new generation of specialized and certified technicians, who will 
support the continuous development of the Energy Sector and the energy transition of the country. 

The Company has successfully completed its first training programs since 2024. The goal for 2025 is to develop 
and offer training programs to create the new generation of specialized and certified technicians. 

9. Company operation in the field of research and development 

The Company did not incur any expenses in the field of research and development in the fiscal year 2024. 

10. Own Shares 

No own shares were acquired during fiscal year 2024. 

11. Company Branches 

The Company does not maintain any branches. 
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12. Financial instruments 

The Company does not use financial instruments. 

13. Significant transactions with related parties 

The Company is a subsidiary of the INDEPENDENT POWER TRANSMISSION OPERATOR S.A. (IPTO S.A.), with a 
shareholding of 100%. Therefore, all entities in the Group IPTO S.A. are considered related parties. 

There are no material transactions that have not been conducted under normal market conditions. 

Below is a table of the Company's related parties: 

 
a) Transactions with related parties 

Related party transactions refer to the provision and purchase of services in the normal course of business. The 
aggregate amounts of transactions from the beginning of the year with related parties under IAS 24, are as 
follows: 

Revenue 
 2/4/2024-

31/12/2024 
IPTO S.A.  136.125 
Total  136.125 

 

Expenses 
 2/4/2024-

31/12/2024 
IPTO S.A.  234.515 

Total  234.515 

 

Revenue from related parties in the fiscal year 2024 (period 2/4 – 31/12/2024) amounting to Euro 136.125 relate 
to tuition fees for trainees who attended a training program in accordance with the attendance regulations of 
the Training Center with the aim of providing in person technical services related to the subject of their training 
to the Parent Company, IPTO S.A.. 

Expenses to related parties in fiscal year 2024 (period 2/4 – 31/12/2024) amounting to Euro 234,5 thousand 
relate mainly to offices lease, accounting services and security services, cleaning and common building expenses 
provided by IPTO S.A. 

b) Balances with related parties 

The closing balances of receivables and liabilities at year end, which have resulted from transactions with related 
parties under IAS 24, are as follows: 

Receivables and accrued receivables  31/12/2024 
IPTO S.A.  136.125 
Total  136.125 

 

 

Company Relation 
ADMIE HOLDING S.A. Parent’s Shareholder 
P.H.V. A.D.M.I.E. (I.P.T.O.) S.A. Parent’s Shareholder 
STATE GRID LTD Parent’s Shareholder 
IPTO S.A. Parent 
ARIADNE INTERCONNECTION SINGLE MEMBER S.A. Related 
GRID TELECOM SINGLE MEMBER .S.A. Related 
HELLENIC ENERGY EXCHANGE S.A.  Related 
ENERGY EXCHANGE CLEARING COMPANY S.A.  (EnΕxClear S.A.) Related 
SELENE CC S.A. Related 
TERNA FIBER S.A. Related 
SAUDI GREEK INTERCONNECTION S.A. Related 
GREAT SEA INTERCONNECTOR SINGLE MEMBER S.A. Related 
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Payables and accrued payables  31/12/2024 
IPTO S.A.  29.150 
Total  38.077 

 

The liabilities to related parties in fiscal year 2024 (period 2/4 – 31/12/2024) amounting to Euro 519,2 thousand 
relate to lease of offices to IPTO S.A. (Euro 351 thousand) and liabilities for security services, cleaning and 
common building expenses, accounting services and other services (Euro 168 thousand). 

The lease office space contract concluded with IPTO S.A. is recorded in accordance with IFRS 16 in the accounts 
“Rights of use of fixed assets”, “Long-term lease liabilities”, “Short-term lease liabilities”, “Depreciation and 
amortization” and “Financial expenses”. The security services, cleaning and shared building expenses, accounting 
services and other services are included in the accounts “Accrued and other liabilities”, “Third party fees”, “Third 
party benefits” and “Other expenses”.  

14. Management Remuneration 

The Board of Directors’ members remuneration, social security contributions and representation expenses 
inclusive, for the year ended at 31st of December 2024, for the Company amount to Euro 56,2 thousand. 

The are no receivables or payables from / to Company’s members of the Board of Directors on 31st of December 
2024. 

The executives of the Company have not received leaving indemnity during 2024. 

15. Applied Key Accounting Principles 

For the Statement of Financial Position, the Income Statement and Comprehensive Income, Changes in Equity 
and Cash Flow Statements, the accounting principles were applied, as presented in the notes to the Financial 
Statements and in accordance with parent’s policies. 

16. Other issues 

The Company has no foreign exchange currency and there are no encumbrances. 

17. Events after the reporting period 

There are no significant events after December 31st, 2024 that require disclosure or adjustment in the Company's 
Financial Statements. 
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After that we hereby kindly request that you: 

 

1. Approve the Income Statement and Comprehensive Income, the Statement of Financial Position, the 
Statement of Changes in Equity, the Statement of Cash Flows, the summary of key accounting policies and 
methods and other explanatory information of the Company for financial year 2024 (2/4/2024 - 
31/12/2024). 

2. Release the members of the Board of Directors and auditors from all liability for the operations of financial 
year 2024 (2/4/2024 - 31/12/2024), 

3. Approve the distribution of losses for the year of Euro 134.030 to "Retained losses" account, 

4. Appoint for the financial year 2025 an audit firm to carry out the statutory audit of the year. 

 
 

  

 

 Peristeri, 17 of April 2025 

 

 On behalf of the Board of Directors 

 

 

 

                                    Chairman of the BOD                                                 Member of BOD  

                                         Ioannis Vrettos                                                          Eleni Zarikou 
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IPTO TRAINING CENTER SINGLE MEMBER SOCIETE ANONYME 
 

ANNUAL FINANCIAL STATEMENTS FOR THE FIRST YEAR ENDED 31ST OF DECEMBER 2024 
 
 

IN ACCORDANCE WITH THE INTERNATIONAL FINANCIAL REPORTING STANDARDS  
AS ADOPTED BY THE EUROPEAN UNION  

 

 

The attached Financial Statements have been approved by the Board of Directors of the Company “IPTO 
TRAINING CENTER SINGLE MEMBER SOCIETE ANONYME” on April 17th, 2025 and they have been posted on 

the web site https://www.admie.gr.  

 

                                                                                Peristeri, April 17th, 2025 

 

 

CHAIRMAN OF THE BoD    MEMBER OF THE BoD   CHIEF ACCOUNTANT 

 

 

  

 

 

 

     

     
I. VRETTOS  E. ZARIKOU  S. KOLOMVOS 

ID CARD ΑΙ 699861  ID CARD Α00215994  Class A’ ID No 0139710 
 

 

https://www.admie.gr/en/company/financial-data/thygatrikes-etaireies-omiloy
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ANNUAL FINANCIAL STATEMENTSFOR THE YEAR ENDED 31ST DECEMBER 
2024 
 
(Amounts in Euro unless otherwise stated) 
 

 

INCOME STATEMENT 
 

Revenue Note 

2/4/2024- 
31/12/2024 

Revenue from tuition fees 4 

136.125 
Total revenue   136.125 

Expenses    
Depreciation 10 59.145 
Third party fees 5 

183.197 

Third party benefits 6 20.600 

Taxes–duties  3.124 
Other expenses 7 33.720 

Total expenses   299.785 
Loss for the year before tax and financial results   (163.660) 

Financial expenses 8 (8.173) 

Loss for the year before tax   (171.833) 

Income tax 9 37.803 

Loss for the year after tax   (134.030) 
 

 

STATEMENT OF COMPREHENSIVE INCOME 
 

  

2/4/2024- 
31/12/2024 

Loss for the year after tax   (134.030) 

Other comprehensive income  - 

Total comprehensive income after tax  (134.030) 
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ANNUAL FINANCIAL STATEMENTSFOR THE YEAR ENDED 31ST DECEMBER 
2024 
 
(Amounts in Euro unless otherwise stated) 
 

 

STATEMENT OF FINANCIAL POSITION 

 

 

 

 

 

 

 

 

   
31/12/2024 

ASSETS    
Non-current assets  Note  

Rights of use of fixed assets  10 282.436 
Deferred tax assets  9 37.803 

Total non-current assets  320.239 

Current assets 
 

Other receivables  11 137.628 

Cash and cash equivalents  12 441.588 

Total current assets 579.216 

Total assets 899.455 

EQUITY AND LIABILITIES  
 

Equity  

Share capital  13 500.000 
Retained losses   (135.300) 

Total equity 364.700 

Long-term liabilities 
 

Long-term lease liabilities  14 209.075 

Total long-term liabilities 209.075 

Short-term liabilities 
 

Trade and other payables  15 67.826 

Short-term lease liabilities  14 76.686 

Accrued and other liabilities  16 181.168 

Total short-term liabilities 325.679 

Total liabilities 534.755 

Total  equity and liabilities     899.455 
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ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2024 
 
(Amounts in Euro unless otherwise stated) 
 

      
  

STATEMENT OF CHANGES IN EQUITY 
 
 

 Share  
capital 

Legal  
reserve Retained losses Total  

equity 
Balance as at 2/4/2024 -  - - - 

Loss for the year after tax - -  (134.030) (134.030) 

Other comprehensive income after tax for the year -  -  - - 

Total other comprehensive income -  - (134.030) (134.030) 

 Initial share capital 500.000 - - 500.000 

 Initial share capital costs  - - (1.270) (1.270) 

Balance as at 31/12/2024 500.000  -  (135.300) 364.700 
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ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2024 
 
(Amounts in Euro unless otherwise stated) 
 

 
STATEMENT OF CASH FLOW 

 

  
 

2/4/2024- 31/12/2024 

Cash flow from operating activities Note 
 

Loss before tax  (171.833) 

Adjustments for:   

 Depreciation of tangible and intangible assets 10 59.145 

 Interest and related expenses 8 1.226 

Operating loss before changes in working capital   (104.515) 

 (Increase) in:  
 

 Other receivables 11 (137.628) 

 Increase in:   

 Trade payables  5.059 

 Other liabilities and accrued expenses 16 181.168 

Net cash flows from operating activities   (55.916) 

Net cash flows from investing activities   - 

Cash flows from financial activities   

      Proceeds from the issue of share capital 13 500.000 

      Transaction costs related to issue of share capital  (1.270) 

      Interest paid  (1.226) 

Net cash flow from financial activities   497.504 

Net increase of cash and cash equivalents 441.588 

Cash and cash equivalents, opening balance   - 

Cash and cash equivalents, closing balance   441.588 
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1. ESTABLISHMENT, ORGANISATION AND OPERATION OF THE COMPANY  

IPTO TRAINING CENTER SINGLE MEMBER S.A. (“IPTO Training Center” or “Company”) was established on April 2nd, 2024 
by the INDEPENDENT POWER TRANSMISSION OPERATOR (“IPTO S.A.”). Its initial share capital amounts to Euro 500 
thousand, divided into five thousand common registered shares, with a nominal value of Euro one hundred each and is 
fully paid.  

The purpose and object of the Company is to carry out the following activities: 

1. The provision of studies and educational services (vocational training, education, formal or informal learning) and the 
management and dissemination of knowledge for the development of the areas of knowledge and skills, using all means 
and methods of education. 

2. The establishment and operation of any form of educational structure of non-formal education/learning. 

3. The establishment of branches or representative offices to serve the purposes of the Company anywhere, either in 
Greece or abroad, the representation of domestic or foreign companies relevant to the purposes of the Company. 

4. The establishment or participation in any business or company or joint venture of any form with a similar or similar 
purpose. 

5. The activities in all sectors of education and research. 

6. The development and promotion of education in and outside Greece and the contribution to the upgrading and 
continuous improvement of the entire educational system. 

7. The design, development and provision of certified or non-certified vocational technical specialization educational 
programs and vocational specialization degrees. 

8. The provision of certification services for individuals in terms of knowledge, skills and abilities. 

9. The provision of examination center services. 

10. The design, development and provision of distance modern and asynchronous education. 

11. The development, creation, promotion and/or adoption of new methods, new techniques and new models in 
educational matters and the provision of all forms of consulting services in the direction of education - training in all 
scientific fields, new technologies, telecommunications and IT. 

12. The preparation and implementation of statistical studies and market research, mainly in the fields of education, 
educational products, employment, living standards, health and welfare of society. 

13. The professional training of human resources for employment in the Company or in the Companies or joint ventures 
in which it participates or in third parties. 

14. The organization of conferences, exhibitions, educational visits, informative speeches, lectures, seminars or other 
events with the aim of training and education of business executives and/or employees. 

15. The utilization of financial programs and tools offered by the European Union and the Organizations that are part of 
it. 

16. The provision of advice, the organization and the preparation of studies on educational, financial, administrative and 
other issues concerning businesses. 

17. Participation in research projects in collaboration with Universities, public bodies and private enterprises. The 
conclusion of agreements and collaborations with Universities and the mediation for the provision of information to 
interested parties. 

18. The purchase and rental or sale of real estate and means of transport to support the activities of the Company and 
the performance of whatever else is necessary for the proper and profitable operation of the education and training 
centers it manages. 

19. Participation in competitions for the claim of undertaking projects in accordance with the objectives of the Company. 

20. The utilization of national and European resources based on development laws through funded programs in 
investment programs and/or in any other program announced, created or implemented in the future. 
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21. The undertaking of any activity [economic, commercial or investment] and any material act or legal transaction 
directly or indirectly related to the purpose of the Company or aimed directly or indirectly at the fulfillment of the purpose 
of the Company. 

22. The development and management of trademarks, know-how licenses and other intellectual, commercial and 
industrial property rights. 

23. The provision of catering services/intermediation for the provision of catering services, within the framework of the 
Company's activities and for their service. 

24. The preparation, writing of educational books and manuals of any cognitive and scientific subject in printed or 
electronic form and at their disposal to any interested party. The design, development, evaluation, application, 
reproduction and marketing of educational material. The publications - production and marketing of journals and books 
which are used to achieve the scientific work of the Company. 

25. The use in every way and the exploitation of the IPTO networks as well as other networks to which it may have access 
to support its educational, scientific, research and communication work. 

The Company’s registered address is at Filikon 56A, 121 31, Peristeri, Attica and its duration is twenty years from the 
establishment date. By decision of the General Meeting of Shareholders, the duration of the Company may be extended. 
On 31st of December 2024 the Company had no employees. 

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS AND ESSENTIAL ACCOUNTING POLICIES 

2.1. BASIS OF PREPARATION 

Statement of compliance 

The Financial Statements for the year ended 31st of December 2024 (the “Financial Statements”) have been prepared in 
accordance with the International Financial Reporting Standards (IFRS), as issued by the International Accounting 
Standards Board (IASB) and their relevant Interpretations, as issued by the IFRS Interpretations Committee of the IASB 
and adopted by the European Union (EU) and are mandatory for years starting as of 1st of January 2024.  

2.1.1. Approval of the Financial Statements 

The Board of Directors of the Company approved the Annual Financial Statements of year 2024 on 17 of April 2025. The 
Financial Statements are subject to approval by the Annual General Meeting.  

2.1.2. Basis of preparation of the Financial Statements 

The Financial Statements have been prepared under the historical cost principle and the going concern principle. The 
Financial Statements are presented in Euro and all values are rounded to the nearest unit unless otherwise stated. Any 
differences that may be noticed in the tables are due to roundings. 

2.1.3. Going Concern basis 

2.1.3.1. Risk of the macroeconomic and corporate environment 

Currently prevailing economic conditions are stable. Following the high inflation of recent years, conditions in Greece are 
normalized. However, several uncertainties, stemming from global developments, may affect future prospects. 

The year 2024 was another challenging one for business due to geopolitical risks and economic challenges. The ongoing 
conflicts in the Middle East, the Russia-Ukraine war and the instability in maritime trade routes maintained supply chains 
under pressure, while the high cost of money and inflationary pressures shaped a difficult international environment. 
Developments in the international economic and geopolitical environment, particularly in the United States, directly 
affect trade flows and business strategies, creating both opportunities and challenges. 

The increase in geopolitical tensions is causing increasing concern for markets and the economy. The energy crisis led to 
a significant increase in energy prices, food prices, as well as an adjustment of monetary policy in a more restrictive 
direction, which led to a slower growth rate in 2024. According to the forecasts of the Hellenic Fiscal Council, the growth 
rate of the Greek economy for 2024 was expected to be 2,6%, while ultimately the growth of the Greek economy for 
2024 closed approximately to 2,3%. However, the effective use of the resources of the long-term EU budget 2021-2027 
and the European recovery instrument NextGenerationEU can mitigate the negative effects of the energy crisis and the 
tightening of monetary policy on the Greek economy, leading in the medium term to growth rate close to 2,3% in 2025. 
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The Financial Statements have been prepared on the basis of the Company's ability to continue its operations as a going 
concern. 

2.2. ESSENTIAL ACCOUNTING ESTIMATES AND JUDGEMENTS OF MANAGEMENT 

The preparation of Financial Statements requires Management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the Financial 
Statements and the reported amounts of revenues and expenses during the reporting periods. Management's estimates 
and judgments are reviewed annually. Actual results may differ from those estimates. 

For the fiscal year 2024 (2/4/2024 – 31/12/2024), there are no significant judgments and estimates, as the limited 
duration of activity resulted in transactions being restricted in both quantity and volume. The most significant judgments 
and estimates referring to events of which the development is possible to significantly affect the items of the Financial 
Statements during the forthcoming period depending on the Company's activities, are as follows: 

Provisions for risks 

The Company forms provisions for risks related to third party claims against it and the outcome of which may lead to an 
outflow of resources for their settlement. The provision is formed on the basis of probability of the outcome of the 
litigation, the lawsuit amount as well as the estimated outflow amount. Estimates are made in conjunction with the 
Company's legal advisors. A provision for a possible claim is not created. On 31st of December 2024, there is no reason to 
make provisions. 

Impairment of accounts receivable 

At each Financial Statement date, the Company assesses whether there is evidence of impairment of receivables. 
Determining whether there is an indication of impairment requires management to make estimates. On 31st of December 
2024, there is no reason to impairment calculation. 

Income tax and deferred tax 

Income tax for the current year is measured at the amounts expected to be paid to the tax authorities, using the tax rates 
that have been enacted by the Statement of Financial Position’s date. The income tax includes the current income tax for 
each fiscal year arising from the income tax return and the deferred income tax. Deferred tax assets are recognized on 
potential tax losses to the extent that it is probable that future taxable profits will occur to offset the losses. Deferred tax 
assets that may recognized require Management to make assessments as to the time and level of realization of future 
taxable profits. 

2.3 ESSENTIAL ACCOUNTING POLICIES 

Below are accounting policies for the most significant transactions that the Company conducted in the fiscal year April 
2nd to December 31st, 2024 or is expected to conduct during its operating period, for the purpose of completeness in 
informing users of the Financial Statements. 

2.3.1 Depreciation 

Depreciation of tangible and intangible assets is calculated on a straight-line basis over the estimated remaining useful 
life of the assets. The total average useful lives (in years) applied for the calculation of depreciation, are as follows: 

 

Type of tangible and intangible asset Useful life 
 Other equipment 10 
 Transportation means 15 
 Furniture  10 
 Software 5 
 Right of Use Assets Duration of the Contract 

 
 
2.3.2 Impairment of Non-Financial Assets 

The Company, on each date of drawing up the Financial Statements, assesses the existence or non-existence of signs of 
impairment of its assets. These indications are mainly related to a loss of value of the asset in a greater amount than 
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expected, changes in the market, technology, legal status, physical condition of the asset and change in use. In case where 
there are indications, the Company calculates the recoverable amount of the asset. The recoverable amount of an asset 
is determined as the greater of the fair selling value of the asset or cash-generating unit (after deducting costs of disposal) 
and the value in use. 

The recoverable amount is determined at the level of an individual asset unless that asset does not generate cash inflows 
that are independent of those of other assets or group of assets. When the book value of an asset exceeds its recoverable 
amount, then it is considered that its value has been impaired and adjusted to the amount of its recoverable amount. 
Value in use is calculated as the present value of estimated future cash flows using a pre-tax discount rate that reflects 
current assessments of the time value of money and the risks associated with the specific asset. Fair selling value (after 
deducting selling expenses) is determined based on the application of a valuation model, where applicable. Impairment 
losses from continuing operations are recognized in profit or loss. At each Financial Position date, the extent to which 
previously recognized impairment losses now exist or have been reduced is examined. If such indications exist, a 
redetermination of the asset's recoverable amount is made. Impairment losses that have been recognized in the past are 
reversed only in case there are changes in the estimates used to determine the recoverable amount since the recognition 
of the last impairment loss. 

The increased balance of the asset resulting from the reversal of the impairment loss cannot exceed the balance that 
would have been determined (minus depreciation) if the impairment loss had not been recognized in the past. The 
reversal of the impairment is recognized in profit and loss while after the reversal, the depreciation of the specific asset 
is adjusted so that the revised balance (minus the residual value) is allocated equally in the future based on the remaining 
useful life of the asset. 

2.3.3 Financial Assets 

The financial assets that fall to the provisions of IFRS 9, according to which, at initial recognition, a financial asset is classified 
as measured:  

• at amortized cost  

• at fair value through other comprehensive income  

• at fair value through income statement,  

based on: 
a. Business model of the Company for the management of financial assets, and  
b. The characteristics of contractual cash flows of the financial asset. 

The Company uses the following measurement category based on their financial assets: 
Trade and other receivables, loans and finance lease receivables  

These are measured at amortized cost using the effective interest method. Gains and losses, including impairments and 
write-offs, are recognized in the income statement. 
Impairment of Financial Assets 

IFRS 9 introduces the "expected credit loss" model for the impairment of financial assets. The method of determining the 
impairment loss of IFRS 9 applies to financial assets classified at amortized cost, contractual assets and debt investments at 
fair value through the Other comprehensive income, but not applied to investment in equity instruments. 

Financial assets measured at amortized cost 

Financial assets at amortized cost consist of trade and other receivables, cash and cash equivalents, lease receivables 
and corporate debt securities. Losses are measured on one of the following bases: 

•  12 months of expected credit losses (these expected losses may arise due to contractual default events within 12 
months of the reporting date)  

• expected lifetime credit losses (simplified approach) (these expected losses may arise from events that occur over 
the life of the financial asset)  

• Life time credit losses (if there are objective evidence of impairment of the financial asset). 
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Measurement of expected credit losses 

Impairment for expected credit losses is a probability-weighted estimate of credit losses. Credit losses are measured at 
the present value (using the effective interest method) of monetary deficits, if the present value of the difference in cash 
flows that the Company would receive on a contractual basis and the cash flows it expects to receive. 

Impairment Presentation 

Losses on financial assets are measured at amortized cost, are deducted from the carrying amount of the assets. 

Write-off of Financial Assets 

Financial assets (or, where applicable, the part of a financial asset or part of a group of financial assets) are written off 
when:  

(1) contractual rights are expired over Cash flows of the financial asset or  

(2) the financial asset is transferred and this transfer fulfils the conditions of the standard for cessation of recognition. 

2.3.4 Fair value of financial instruments 

The fair value of a financial instrument is the amount received from the sale of an asset or paid to settle a liability in a 
transaction under normal conditions between two trading parties at the valuation date. In cases where information is 
not available or is restricted by financial markets, the valuation of fair value results from Management’s assessment 
according to the available information. 

Fair value valuation methods are ranked at three levels: 

• Level 1: Stock market values from active financial markets for identical tradable items. 

• Level 2: Values other than Level 1 that can be identified or determined directly or indirectly through stock prices from 
active financial markets. 

• Level 3: Values for assets or liabilities that are not based on stock market prices from active financial markets. 

The fair value of financial assets and liabilities is classified in Level 3 of the fair value hierarchy as it is based on valuation 
techniques that do not use information available from current transactions in active money markets. 

2.3.5 Cash and Cash Equivalents 

Time deposits and other highly liquid investments with original maturity of three months or less are considered to be 
cash and cash equivalents. 

2.3.6 Offsetting of Financial Receivables and Liabilities 

Financial receivables and liabilities are offset and the net amount is presented in the Statement of Financial Position only 
when the Company has a legally enforceable right to offset the recognized amounts and intends to either settle such 
asset and liability on a net basis or realize the asset and settle the liability simultaneously. 

2.3.7 Financial Liabilities 

Financial liabilities are measured at amortized cost and are derecognized when the obligation under the liability is 
discharged, cancelled or expires. In case an existing financial liability is replaced by another from the same lender on 
substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as a derecognition of the original liability and the recognition of a new liability, and the difference 
in the respective carrying amounts is recognized in the Income Statement. 

2.3.8 Provisions for Risks and Expenses, Contingent Liabilities and Contingent Claims 

Provisions are recognized when the Company has a present legal, contractual or constructive obligation as a result of past 
events and it is probable that an outflow of resources will be required to settle this obligation, and a reliable estimate of 
the amount of the obligation can be made. Provisions are reviewed at each reporting date and adjusted to reflect the 
present value of the expenditure expected to be required to settle the obligation. Contingent liabilities are not recognized 
in the Financial Statements but are disclosed unless the possibility of an outflow of resources embodying economic 
benefits is remote. Contingent assets are not recognized in the Financial Statements but are disclosed when an inflow of 
economic benefits is probable. 
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2.3.9 Income Tax (Current and Deferred) 

Current income tax 

Current tax expense includes income tax resulting from the Company's profits as reformed in the tax returns and 
provisions for additional taxes and surcharges for unaudited tax years and is calculated in accordance with the statutory 
or substantively enacted tax rates on the date of the Financial Position. 

Deferred income tax 

Deferred income tax is calculated using the liability method, on all temporary differences at the reporting date between 
the tax base and the book value of assets and liabilities. Deferred tax liabilities are recognized for all taxable temporary 
differences, except when the deferred income tax liability arises from initial recognition of goodwill or of an asset or 
liability in a transaction that is not a business combination and, at the time of the transaction, affects neither the 
accounting profit nor the taxable profit or loss. Deferred tax assets are recognized for all deductible temporary 
differences, carried forward tax assets and tax losses, to the extent that it is possible that taxable profit will be available 
to use against the deductible temporary differences and the carried forward unused tax assets and unused tax losses. A 
deferred tax asset is not recognized if it arises from the initial recognition of an asset or liability in a transaction that is 
not a business combination and at the time of the transaction it does not affect either the accounting profit or the taxable 
profit or loss. Deferred tax assets are remeasured at each financial position date and are reduced to the extent that it is 
not deemed probable that there will be sufficient taxable profits against which part or all of the deferred tax assets may 
be used. Deferred tax assets and liabilities are calculated based on the tax rates that are expected to be in force for the 
period in which the asset is recovered or the liability settled and are based on the tax rates (and tax laws) that are in force 
or have been enacted at the date of preparation of the Financial Position statements. Income tax relating to items that 
are recognized directly in other comprehensive income is recognized directly in other comprehensive income and not in 
the Income Statement. 

2.3.10 Employee Benefits 

a) Defined contribution plan  

The Company recognizes in the income statement as an expense, contributions attributable to the services received from 
the employees and paid to the insurance institution EFKA (defined contribution plan) and as a liability the part of those who 
have not yet paid. 

b) Employment termination benefits 

Termination benefits are payable when employment is terminated before normal retirement date. The Company recognizes 
such benefits when it is demonstrably committed to either terminate the employment of an employee based on a detailed 
plan from which there is no withdrawal possibility, or provide termination benefits as a result of an offer made in order to 
encourage voluntary redundancy. Benefits falling due more than 12 months after the reporting date are discounted to 
present value.  

In case of employment termination where it is not possible to establish the employees who make use of such benefits, such 
benefits are not recognized but disclosed as contingent liability. 

2.3.11 Revenue Recognition 

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the related 
amounts can be measured reliably. Revenues from the provision of services are recognized based on the stage of completion 
of the services provided and the extent to which the corresponding claim will be collected.  

Revenue from contracts with customers  

Revenues include the fair value of sales of goods and services, net of Value Added Tax, customs duties, discounts, and 
returns. Revenue from customers is recognized when control of the goods or services provided has been transferred to 
the customer. Control is transferred at the time of delivery of goods or provision of services, respectively. The amount of 
revenue recognized is the consideration that the Company expects to receive in exchange for these goods or services. 

The Company recognizes and measures revenue in accordance with IFRS 15 for services performed, based on the 
transaction's reasonable fair values, when the amounts can be separately identified. Therefore, the Company recognizes 
revenue to depict the transfer of promised services to customers in an amount that reflects the consideration to which 
the Company expects to be entitled for those services. 
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Based on the Company's articles of association, the main revenue comes from provision of studies and educational 
services (vocational training, education, formal or informal learning) and the management and dissemination of 
knowledge for the development of the areas of knowledge and skills, using all means and methods of education. 

IFRS 15 provides a five-step model for determining and recognizing revenue that should be applied to all contracts with 
customers. It also requires entities to allocate the transaction price from contracts into separate performance obligations 
based on standalone selling prices, using the five-step model. Subsequently, revenue is recognized when the entity 
satisfies the performance obligations, i.e., when it transfers the promised goods or services specified in the contract to 
the customer. 

Interest Income 

Interest income is recognized on the accrual basis. 

2.3.12 Leases 

IFRS 16 establishes principles for the recognition, measurement, presentation and disclosure of leases for both customer 
("Lessee") and supplier ('lessor'). The new standard requires lessees to recognize most leases in the statement of financial 
position. Lessees have a single accounting model for all leases, with certain exemptions. Lessor accounting is substantially 
unchanged. 

The Company utilize the exceptions provided by the standard regarding short-term lease agreements that expire within 
12 months from the initial recognition date.  

The Company as Lessee 

For most of the leases contracted as a lessee, other than low-value or less than one-year leases - the payments of which are 
recorded with a fixed method in the income statement throughout the lease period - the Company recognize as an element 
of assets and liabilities the right of use of the asset and the lease liabilities respectively. 

The rights of use of assets are measured at cost, less accumulated amortization and impairment and adjusted by the 
remeasurement of the respective lease liabilities. The costs of the right of use of assets include the amount of lease liabilities 
that have been recognized, the initial directly related costs and the lease payments made before or at the start date of 
commencement, reduced by the amount of discounts or other incentives offered. 

Except where the Company is relatively certain that the leased asset will be passed in his possession at the end of the lease, 
the recognized right of use of asset are amortized on a straight line basis over the shorter of the useful life of the underlying 
asset and the lease term. The right of use asset is subject to impairment testing. 

Recognition and initial measurement of a right-of-use asset 

At the commencement date of a lease period the Company recognize a right-of-use asset and a lease liability by 
measuring the right-of-use asset at cost.  

The cost of the right-of-use asset comprises the amount of the initial measurement of the lease liability, any lease 
payments made at or before the commencement date of the lease period, less any lease incentives received, any initial 
direct costs incurred by the lessee, and an estimate of costs to be incurred by the Company in dismantling and removing 
the underlying asset, restoring the site on which it is located or restoring the underlying asset to the condition required 
by the terms and conditions of the lease. The Company undertakes those costs either at the commencement date of the 
lease period or as a consequence of the use of the leased asset during a specified period.  

The right-of-use asset is included in “Right of use asset” of the Statement of Financial Position and the lease liability is 
included in “Long-term Lease liability” and “Short-term Lease liability”. 

Initial measurement of the lease liability 

At the commencement date of the lease period, the Company measures the lease liability at the present value of the 
lease payments that are not paid at that date. The lease payments will be discounted using the interest rate implicit in 
the lease, if that rate can be readily determined. Otherwise, the Company will use the incremental borrowing rate. 

At the commencement date of the lease period, the lease payments included in the measurement of the lease liability 
comprise the following payments for the right to use the underlying asset during the lease term that are not paid at the 
commencement date of the lease period: 
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(a) fixed payments, less any lease incentives receivable; 

(b) variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the 
commencement date of the lease period; 

(c) amounts expected to be payable by the Company under residual value guarantees; 

(d) the exercise price of a purchase option if the Company is reasonably certain to exercise that option; and 

(e) payments of penalties for terminating the lease, if the lease term reflects the Company exercising an option to 
terminate the lease. 

Subsequent measurement 

Subsequent measurement of the right-of-use asset  

After the commencement date of the lease period, the Company measures the right-of-use asset applying the cost model:  

(a) less any accumulated amortization and any accumulated impairment losses; and 

(b) adjusted for any remeasurement of the lease liability. 

The Company applies the requirements of IAS 16 regarding the amortization of the right of use asset, which examines for 
possible impairment. 

Subsequent measurement of the lease liability 

After the commencement date of the lease period, the Company will measure the lease liability by:  

(a) increasing the carrying amount to reflect interest on the lease liability;  

(b) reducing the carrying amount to reflect the lease payments made; and  

(c) remeasuring the carrying amount to reflect any reassessment or lease modifications. 

Interest on the lease liability is allocated during the lease term in such a manner so that the amount produces a constant 
periodic rate of interest on the remaining balance of the lease liability.  

After the commencement date of the lease period, the Company recognizes in profit or loss (unless the costs are included 
in the carrying amount of another asset applying other applicable Standards) both: 

(a) interest expense on the lease liability and  

(b) variable lease payments not included in the measurement of the lease liability in the period in which the event or 
condition that triggers those payments occurs. 

2.4. NEW ACCOUNTING POLICIES  

The accounting policies that the Company has followed for the preparation of the Financial Statements are applied 
consistently, after taking into account the new standards, the following amendments to standards and interpretations 
which were issued and are mandatory for the accounting periods that begin on or after January 1, 2024. The Company's 
assessment of the impact of the application of these new standards, amendments and interpretations is set out below. 

The Company did not prematurely adopt standards, interpretations or amendments issued by the International 
Accounting Standards Board (“IASB”) and adopted by the European Union but do not have mandatory implementation 
in the year 2024. 

Standards, amendments and Interpretations effective for the current period 

From the establishment date the Company has adopted all amendments in IFRS as these were adopted by the European 
Union (“EU”) which relate to its operations. These Amendments and Interpretations did not have a significant impact on 
the Financial Statements of the Company, unless otherwise stated. 
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IAS 1 (Amendment) “Presentation of Financial Statements: Classification of Liabilities as Current or Non-Current” 
In January 2020, IASB issued amendments to IAS 1 clarifying the requirements for the classification of the liabilities as 
current and non - current. In particular, the amendments clarify that one of the criteria for the classification of a liability 
as non - current is the entity’s right to defer settlement for at least 12 months after the reporting date. The amendments 
clarify the meaning of a right to defer settlement, the requirement of this right to exist at the reporting date and that 
management intend in relation to the option to defer the settlement does not affect current or non -current classification. 

Additionally, in October2022, IASB issued an amendment providing clarifications for the classification of debt with 
covenants and requires new disclosures for non-current liabilities that are subject to future covenants.  

IFRS 16 (Amendment) “Leases: Lease Liability in a Sale and Leaseback”  

The amendments are intended to clarify the requirements of accounting by a seller-lessee regarding measuring the lease 
liability arising in a sale and leaseback transactions. An entity applies the amendment retrospectively in cases of sale and 
leaseback transactions entered into after the date of the initial application of IFRS 16. 

IAS 7 (Amendment) “Statement of Cash Flows and IFRS 7 Financial Instruments Disclosures” 

In May 2023, IASB issued the final amendments to IAS 7 and IFRS 7 which address the disclosure requirements to be 
provided by entities in relation to their supplier finance arrangements.  

New International financial reporting standards, amendments to Standards and interpretations not yet effective or 
not endorsed by the EU  

The following new Standards, Amendments and Interpretations have been issued by the International Accounting 
Standards Board (IASB) but are not yet effective for annual periods starting 1st January 2024. Those relating to the 
Company’s operations are presented below. The Company does not intend to early adopt the following New IFRS, 
Amendments and Interpretations before their effective date as mentioned below.  

The following amendments are not expected to have an impact on the Financial Statements of the Company, unless 
otherwise stated. 

Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7) 
(effective for annual periods starting on or after 1 January 2026) 

The amendments clarify that a financial liability is derecognized on the “settlement date” and introduce an accounting 
policy choice to derecognize financial liabilities settled using an electronic payment system before the settlement date. 
Other clarifications include the classification of financial assets with ESG linked features via additional guidance on the 
assessment of contingent features. Clarifications have been made to non-recourse loans and contractually linked 
instruments. The amendments require additional disclosures for investments in equity instruments that are measured at 
fair value with gains or losses presented in other comprehensive income (FVOCI). The amendments have not yet been 
endorsed by the EU. 

IFRS 18 (Amendment) “Presentation and Disclosure in Financial Statements” (effective for annual periods starting on 
or after 1.1.2027) 

In April 2024 the International Accounting Standards Board (IASB) issued a new standard, IFRS 18, which replaces IAS 1 
‘Presentation of Financial Statements’.  

The primary objective of the Standard is to improve the assessment of a company's performance by increasing 
comparability in presentation in an entity’s financial statements, particularly in the statement of profit or loss and in its 
notes to the financial statements. Specifically, the Standard will improve the quality of financial reporting due to a) the 
requirement of defined subtotals in the statement of profit or loss, ) the requirement to disclose certain ‘non-GAAP’ 
measures – management performance measures (MPMs)and c) the new principles for aggregation and disaggregation of 
information. 

IFRS 18 is effective for annual reporting periods beginning on or after 1 January 2027. Early adoption is permitted. The 
amendments have not yet been endorsed by the EU. 

The Management is in the process of assessing whether the new Standard has a significant impact in the Financial 
Statements of the Company. 
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IFRS 19 (Amendment) “Subsidiaries without Public Accountability: Disclosures” (effective for annual periods starting 
on or after 1.1.2027) 

In May 2024 the International Accounting Standards Board (IASB) issued a new standard, IFRS 19, which permits a 
subsidiary, without public accountability and that has a parent that produces consolidated financial statements available 
for public use that comply with IFRS Accounting Standards to provide reduced disclosures when applying IFRS Accounting 
Standards in its financial statements. An eligible subsidiary that applies IFRS 19 is required to apply the requirements in 
other IFRS Accounting Standards for recognition, measurement and presentation requirements but for disclosure 
requirements, it applies IFRS 19 instead of the disclosure requirements in other IFRS Accounting Standards, except in 
specified circumstances. IFRS 19 is optional for subsidiaries that are eligible and sets out the disclosure requirements for 
subsidiaries that elect to apply it.  

The new standard is effective for reporting periods beginning on or after 1 January 2027 with earlier application 
permitted. The amendments have not yet been endorsed by the EU. 

The Management is in the process of assessing whether the new Standard has a significant impact in the Financial 
Statements of the Company. 

Annual improvements to IFRS Accounting Standards (Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7 effective 
from 1st January 2026) 

In the annual improvements volume 11 issued on 18th July 2024 the International Accounting Standards Board (IASB) 
makes minor amendments that include clarifications, simplifications, corrections and changes in the following Accounting 
Standards: 

• IFRS 1 First-time Adoption of International Financial Reporting Standards - Hedge Accounting by a First-time 
Adopter 

• IFRS 7 Financial Instruments: Disclosures: 

- Gain or loss on derecognition 

- Disclosure of differences between the fair value and the transaction price 

- Disclosures on credit risk 

• IFRS 9 Financial Instruments: 

- Derecognition of lease liabilities 

- Transaction price 

• IFRS 10 Consolidated Financial Statements - Determination of a ‘de facto agent’ 

• IAS 7 Statement of Cash Flows - Cost Method. 

 The amendments to IFRS 9 address:  

• a conflict between IFRS 9 and IFRS 15 Revenue from Contracts with Customers over the initial measurement of 
trade receivables; and  

• how a lessee accounts for the derecognition of a lease liability under IFRS 9. 

The amendment on derecognition of lease liabilities applies only to lease liabilities extinguished on or after the beginning 
of the annual reporting period in which the amendment is first applied. 

The amendments apply for annual reporting periods beginning on or after 1st January 2026 and earlier application is 
permitted. The amendments have not yet been endorsed by the EU. 

The Management is in the process of assessing whether the new Standard has a significant impact in the Financial 
Statements of the Company. 
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3. FINANCIAL RISK MANAGEMENT 

3.1. FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT 

The main financial instruments of the Company are as follows: 

Assets 31/12/2024 

At amortized cost  

Other receivables 137.628 

Cash and cash equivalents 441.588 

Total 579.216 
 
  

 

Liabilities   
At amortized cost  
Lease liabilities 285.761 

Trade, accrued and other liabilities 248.993 

Total 534.754 

 
The book value of assets and liabilities approximates their fair value. 

Financial risk management 

The Company is exposed to financial risks, such as market risks (fluctuations of exchange rates, interest rates, market 
prices), credit and liquidity risk. The overall risk management, focuses on the uncertainty of financial and non – financial 
markets, aiming to minimize their possible adverse effect on the Company’s financial position. The Company determines, 
evaluates and, if necessary, hedges the risks related to operating activities, while controls and revises the relevant policies 
and procedures related to financial risk management. Also, there are no speculative transactions.  

3.2. FINANCIAL RISKS  

a) Market risk 

Fair value risk 

The Company is not exposed to changes in equity prices since is does not have such investments recognized in the 
statement of financial position, either as financial assets at fair value through other comprehensive income or 
investments at fair value through profit or loss. 

Risk of cash flows due to changes in interest rates 

The Company has assets consisting of sight deposits.  

b) Exchange rate risk 

The exchange rate risk is zero as it is related mainly with any material or equipment supply contracts for which the 
payment is made in foreign currency. On 31st of December 2024, the Company has not entered into contracts for the 
supply of materials or equipment. 

c) Credit risk  

Credit risk is the risk of a financial loss to the Company, if a counterparty fails to meet its contractual obligations. 

The carrying value of financial assets at each reporting date is the maximum credit risk to which the Company is exposed 
in respect of the relevant assets.  

The Company applies the IFRS 9 simplified approach to measure expected credit losses using a lifetime expected loss 
allowance for all trade and other receivables.  
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d) Liquidity risk 

Liquidity risk is connected with the need to ensure adequate cash flow for the operation and development of the Company. 
The Company manages liquidity risk by monitoring and planning its cash flows. 

3.3. CAPITAL MANAGEMENT 

The Company’s purpose in terms of capital management is to ensure its ability to continue its operations smoothly in 
order to provide returns to Shareholder, benefits to other parties related to the Company and to maintain optimal capital 
structure to reduce capital costs. 

3.4. OTHER RISKS 

Geopolitical and macroeconomic environment risk 

Currently prevailing economic conditions are stable. Following the high inflation of recent years, conditions in Greece are 
normalized. However, several uncertainties, stemming from global developments, may affect future prospects. 

The year 2024 was another challenging one for business due to geopolitical risks and economic challenges. The ongoing 
conflicts in the Middle East, the Russia-Ukraine war and the instability in maritime trade routes maintained supply chains 
under pressure, while the high cost of money and inflationary pressures shaped a difficult international environment. 
Developments in the international economic and geopolitical environment, particularly in the United States, directly 
affect trade flows and business strategies, creating both opportunities and challenges. 

The increase in geopolitical tensions is causing increasing concern for markets and the economy. The energy crisis led to 
a significant increase in energy prices, food prices, as well as an adjustment of monetary policy in a more restrictive 
direction, which led to a slower growth rate in 2024. According to the forecasts of the Hellenic Fiscal Council, the growth 
rate of the Greek economy for 2024 was expected to be 2,6%, while ultimately the growth of the Greek economy for 
2024 closed approximately to 2,3%. However, the effective use of the resources of the long-term EU budget 2021-2027 
and the European recovery instrument NextGenerationEU can mitigate the negative effects of the energy crisis and the 
tightening of monetary policy on the Greek economy, leading in the medium term to growth rate close to 2,3% in 2025. 

4. REVENUE 

On 31st of December 2024 the Company record revenue from tuition fees Euro 136.125 in its results. These revenues 
represent tuition fees for trainees who attended a training program in accordance with the Training Center's attendance 
regulations with the aim of providing technical services related to the subject of their training to the Parent Company, 
IPTO S.A. in person. Specifically, the training services include theoretical training, laboratory training, practical exercises 
and training in the field, where upon completion of the program, the trainees acquire targeted technical expertise with 
the relevant certification. 

5. THIRD PARTY FEES 

Third party fees are presented in the following table: 
 

2/4/2024- 31/12/2024 

Buildings security and  cleaining services 69.202 
Fees of Board of Directors members 56.227 
Instructors fees 21.427 
Audit fees 12.000 
Accounting services 5.720 
Human resource management services 3.000 
Fees for consulting services 620 
Other third party fees 15.000 

Total 183.197 
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6. THIRD PARTY BENEFITS 

Third party benefits are presented in the following table: 
 

2/4/2024- 31/12/2024 

Repair and maintenance fees 10.170 
Utilities 10.185 
Other third parties fees 246 

Total 20.600 

 
7. OTHER EXPENSES 

Other expenses are presented in the following table: 
 

2/4/2024- 31/12/2024 

Consumables 16.962 
Promotion and advertising costs 9.458 
Travel expenses 6.250 
Other 1.050 

Total 33.720 

8. FINANCIAL EXPENSES 

Financial expenses are presented in the following table: 
 

2/4/2024- 31/12/2024 

Interest on finance leases - expense 6.947 
Other finance expenses 1.226 

Total 8.173 

9. INCOME TAX (CURRENT AND DEFERRED) 

According to Law 4799/2021 - Government Gazette 78/A/18-5-2021, income tax was calculated at a rate of 22% for the 
fiscal year 2024. The income tax return is submitted on an annual basis, but the profits or losses declared remain 
provisional until the tax authorities audit the returns and the books and records of the taxpayer and the final audit report 
is issued. The income tax payable is offset against the advance tax payment and withheld taxes and the net amount 
appears as a receivable or liability in the Company's statement of financial position. 

For the fiscal year 2024, the Company has been subject to the voluntary tax audit of the Certified Public Accountants. 
This special audit for obtaining a Tax Compliance Report for the fiscal year 2024 is in progress and is expected to be 
completed after the publication of the attached Financial Statements, where it is expected to receive a Tax Compliance 
Report without reservation. The Tax Compliance Report will be obtained upon its final submission by the Certified Public 
Accountants to the tax authorities. Upon completion of this tax audit, Management does not expect significant tax 
liabilities to arise beyond those recorded and reflected in the Company's Financial Statements. 

Tax losses, to the extent that they are accepted by the tax authorities, can be used to offset future profits for a period of 
five years since the year in which they occurred. 

Total income taxes are broken down as follows: 
 

2/4/2024- 31/12/2024 

Current tax - 
Deferred tax (37.803) 
Total income tax (37.803) 
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Deferred tax assets and liabilities are further analyzed as follows: 

Deferred tax assets 31/12/2024 

Lease liabilities  62.867 
Accrued and other liabilities 2.640 
Tax losses 64.379 

Deferred tax assets 129.887 

 

Deferred tax liabilities 31/12/2024 

Rights of use assets         (62.136)  
Other receivables        (29.948) 

Deferred tax liabilities        (92.083) 

 

Net deferred tax assets 37.803 

The deferred tax credit recognized to income statement is analyzed as follows: 

 2/4/2024 - 31/12/2024 

Lease liabilities 62.136 
Accrued and other liabilities 29.948 
Tax losses (62.867) 
Rights of use assets  (2.640) 
Other receivables (64.379) 

Total (37.803) 

 

The Company's tax losses on December 31st, 2024 amount to Euro 292.633. The Company estimates that the amount is 
recoverable. 

10. RIGHT OF USE ASSETS 

The breakdown of right of use assets concerns the lease of the Company's offices and is presented in the table below: 

 

 Buildings 
Cost    
Opening Balance 2/4/2024 - 
Additions 341.581 
Closing Balance 31/12/2024 341.581 
  
Depreciation    
Opening Balance 2/4/2024 - 
Depreciation (59.145) 
Closing Balance 31/12/2024 (59.145) 

Net book value as at 31/12/2024 282.436 
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11. OTHER RECEIVABLES 

The other receivables are presented in the table below: 
 

31/12/2024 

Accrued income 136.125 
Prepaid expenses 759 
Other receivables 744 

Total 137.628 

Accrued income includes revenue from tuition fees that the Company provided in the last quarter of 2024. 

12. CASH AND CASH EQUIVALENTS 

The cash and cash equivalents are presented in the table below: 
 

31/12/2024 

Sight deposits in Euros 441.588 

Total 441.588 

 
Sight deposits are in a Greek Bank and there are no commitments on them. The credit rating class of the Financial 
Institution on 31/12/2024 based on the rating agency Moody's is Baa3. 

13. SHARE CAPITAL 

The Company was established on April 2nd , 2024 by the INDEPENDENT POWER TRANSMISSION OPERATOR (“IPTO S.A.”) 
as a subsidiary. Its share capital amounts to Euro 500 thousand, which was paid in full.  

14. LEASE LIABILITIES 

The analysis of lease liabilities is presented in the following table: 

  31/12/2024 
Long-term lease liabilities 209.075 
Short-term lease liabilities 76.686 
Total 285.761 

 
The maturity dates of the long-term liabilities are as follows: 

 31/12/2024 
1 to 2 years 79.018 
2 to years 130.057 
Total 209.075 

 

The finance lease liabilities - minimum lease payments are as follows: 
 31/12/2024 
Up to 1 year 84.000 
1 to 5 years 217.000 
Total 301.000 

Minus: Future financial charges of finance leases           (15.239) 
Present value of finance lease liabilities 285.761 

Lease liabilities concern the leases of the Company's offices. 
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15. TRADE AND OTHER PAYABLES 

The analysis of trade and other payables is presented in the following table: 

  31/12/2024 
Trade payables – Related parties (Note 17) 65.026 
Other payables 2.800 
Total 67.826 

 
16. ACCRUED AND OTHER LIABILITIES 

Accrued and other liabilities amounts to Euro 181.168 and concern mainly audit fees and fees for security and accounting 
services and common expenses. 

17. TRANSACTIONS AND BALANCES WITH RELATED PARTIES 

The Company is a subsidiary of the INDEPENDENT POWER TRANSMISSION OPERATOR S.A. (IPTO S.A.), with a shareholding 
of 100%. Therefore, all entities in the Group IPTO S.A. are considered related parties. 

There are no material transactions that have not been conducted under normal market conditions. 

Below is a table of the Company's related parties: 

 

 

 

 

 

 

 

 

a) Transactions with related parties 

Related party transactions refer to the provision and purchase of services in the normal course of business. The aggregate 
amounts of transactions from the beginning of the year with related parties under IAS 24, are as follows: 

Revenue 
 2/4/2024-

31/12/2024 
IPTO S.A.  136.125 
Total  136.125 

 

Expenses 
 2/4/2024-

31/12/2024 
IPTO S.A.  234.515 
Total  234.515 

 

Revenue from related parties in the fiscal year 2024 (period 2/4 – 31/12/2024) amounting to Euro 136.125 relate to 
tuition fees for trainees who attended a training program in accordance with the attendance regulations of the Training 
Center with the aim of providing in person technical services related to the subject of their training to the Parent 
Company, IPTO S.A.. 

Expenses to related parties in fiscal year 2024 (period 2/4 – 31/12/2024) amounting to Euro 234,5 thousand relate mainly 
to offices lease, accounting services and security services, cleaning and shared building expenses provided by IPTO S.A. 

Company Relation 
ADMIE HOLDING S.A. Parent’s Shareholder 
P.H.V. A.D.M.I.E. (I.P.T.O.) S.A. Parent’s Shareholder 
STATE GRID LTD Parent’s Shareholder 
IPTO S.A. Parent 
ARIADNE INTERCONNECTION SINGLE MEMBER S.A. Related 
GRID TELECOM SINGLE MEMBER .S.A. Related 
HELLENIC ENERGY EXCHANGE S.A.  Related 
ENERGY EXCHANGE CLEARING COMPANY S.A.  (EnΕxClear S.A.) Related 
SELENE CC S.A. Related 
TERNA FIBER S.A. Related 
SAUDI GREEK INTERCONNECTION S.A. Related 
GREAT SEA INTERCONNECTOR SINGLE MEMBER S.A. Related 
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b) Balances with related parties 

The closing balances of receivables and liabilities at year end, which have resulted from transactions with related parties 
under IAS 24, are as follows: 

Receivables and accrued receivables  31/12/2024 
IPTO S.A.  136.125 
Total  136.125 

 

Payables and accrued payables  31/12/2024 
IPTO S.A.  29.150 
Total  38.077 

The liabilities to related parties in fiscal year 2024 (period 2/4 – 31/12/2024) amounting to Euro 519,2 thousand relate to 
lease of offices to IPTO S.A. (Euro 351 thousand) and liabilities for security services, cleaning and common building 
expenses, accounting services and other services (Euro 168 thousand). 

The lease office space contract concluded with IPTO S.A. is recorded in accordance with IFRS 16 in the accounts “Rights 
of use of fixed assets”, “Long-term lease liabilities”, “Short-term lease liabilities”, “Depreciation and amortization” and 
“Financial expenses”. The security services, cleaning and common building expenses, accounting services and other 
services are included in the accounts “Accrued and other liabilities”, “Third party fees”, “Third party benefits” and “Other 
expenses”. 

Management remuneration 

The Board of Directors’ members remuneration social security contributions and representation expenses inclusive, for 
the year ended at 31st of December 2024, for the Company amount to Euro 56,2 thousand. 

The are no receivables or payables from / to Company’s members of the Board of Directors on 31st of December 2024. 

The executives of the Company have not received leaving indemnity during 2024. 

18. COMMITMENTS AND CONTINGENCIES 

For the fiscal year ended December 31st, 2024 and which remains tax unaudited by the competent tax authorities, 
Management estimates that any taxes that may arise will not have a material impact on the Financial Statements. 

For the same fiscal year, the Company has been subject to the tax audit of Certified Public Accountants, in accordance 
with the regime provided for by the provisions of article 65A of Law 4174/2013 as amended by article 37 of Law 
4646/2019 and is in force and is expected to receive an unqualified Tax Compliance Report within 2025. The relevant tax 
certificate is expected to be issued after the publication of the annual Financial Statements. If additional tax liabilities 
arise until the completion of the tax audit, it is estimated that these will not have a material effect on the Financial 
Statements. 

There are no commitments and contingent liabilities or legal cases to disclose. 

19. EVENTS AFTER THE REPORTING PERIOD 

There are no significant events after December 31st, 2024 that require disclosure or adjustment of the Company's 
Financial Statements.  
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Independent Auditors’ Report  
(Translated from the original in Greek) 

To the Shareholders of 
IPTO TRAINING CENTER SINGLE MEMBER SOCIETE ANONYME 

Report on the Audit of the Financial Statements 

Opinion 
We have audited the Financial Statements of IPTO TRAINING CENTER SINGLE MEMBER 
SOCIETE ANONYME (the “Company”) which comprise the Statement of Financial Position as at 
31 December 2024, the Income Statement of Profit or Loss, Statement of Comprehensive 
Income, Changes in Equity and Cash Flows for the year then ended, and notes, comprising 
material accounting policies and other explanatory information. 
In our opinion, the accompanying Financial Statements present fairly, in all material respects, the 
financial position of IPTO TRAINING CENTER SINGLE MEMBER SOCIETE ANONYME as at 
31 December 2024 and its financial performance and its cash flows for the year then ended, in 
accordance with International Financial Reporting Standards (IFRS) as adopted by the European 
Union.  

Basis for Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISA) as 
incorporated in Greek legislation. Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Financial Statements section of our 
report. We are independent of the Company in accordance with the International Ethics 
Standards Board for Accountants International Code of Ethics for Professional Accountants as 
incorporated in Greek legislation, and the ethical requirements that are relevant to the audit of the 
financial statements in Greece and we have fulfilled our other ethical responsibilities in 
accordance with the requirements of the applicable legislation. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Other Information 
The Board of Directors is responsible for the other information. The other information comprises 
the information included in the Board of Directors’ Report, which is further referred to in the 
“Report on Other Legal and Regulatory Requirements”, but does not include the Financial 
Statements and our auditors’ report thereon. 
Our opinion on the Financial Statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
In connection with our audit of the Financial Statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the Financial Statements or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this respect.  
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Responsibilities of the Board of Directors for the Financial Statements 
The Board of Directors is responsible for the preparation and fair presentation of the Financial 
Statements in accordance with IFRS as adopted by the European Union, and for such internal 
control as the Board of Directors determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 
In preparing the financial statements, the Board of Directors is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but 
to do so.  

Auditors’ Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the Financial Statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditors’ 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 which have been 
incorporated in 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 Financial Statements. 
As part of an audit in accordance with ISAs, which have been incorporated in 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 financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Company’s internal control. 

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

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

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

We communicate with the Board of Directors 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. 

Report on Other Legal and Regulatory Requirements 
Board of Directors’ Report 

The Board of Directors is responsible for the preparation of the Board of Directors’ Report. 
Our opinion on the financial statements does not cover the Board of Directors’ Report and we 
do not express an audit opinion thereon. Our responsibility is to read the Board of Directors’ 
Report and, in doing so, consider whether, based on our financial statements audit work, the 
information therein is materially misstated or inconsistent with the financial statements or our 
audit knowledge. Based solely on that work pursuant to the requirements of paragraph 1, 
cases aa, ab and b, of article 154C of L. 4548/2018, we note that: 
(a) In our opinion, the Board of Directors’ Report has been prepared in accordance with the 

applicable legal requirements of Articles 150 of L. 4548/2018 and its contents 
correspond with the accompanying Financial Statements for the year ended 
31 December 2024. 

(b) Based on the knowledge acquired during our audit, relating to IPTO TRAINING 
CENTER SINGLE MEMBER SOCIETE ANONYME and its environment, we have not 
identified any material misstatements in the Board of Directors’ Report. 

 

Athens, 30 April 2025 
KPMG Certified Auditors S.A.  

AM SOEL 186 
 
 
 
 

Philippos Kassos, Certified Auditor Accountant 
AM SOEL 26311 
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