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KARELIA TOBACCO COMPANY INC. 
The institutional framework governing the operation and composition of the Audit Committee, 

which is an essential body for public interest entities such as listed companies on the Athens 

Stock Exchange, originates from Regulation (EU) No. 537/2014, which outlines specific 

requirements regarding the statutory audit of public interest entities. It is further amended by 

Directive 2014/56/EU, which modifies the previous Directive 2006/43/EC on statutory audits of 

annual and consolidated financial statements of public interest entities. To incorporate Directive 

2014/56/EU into national law, Law 4449/2017 was enacted on 24/01/2017, forming the 

legislative framework for the Audit Committee, as amended and in force with the provisions of 

Article 74 of Law 4706/2020. 

Specifically, Article 44 of Law 4449/2017 includes provisions that public interest entities are 

obliged to have regarding the establishment, structure, staffing, increased powers, and 

obligations of the Audit Committee, as well as provisions on the supervision of the Audit 

committee by the Hellenic Capital Market Commission in accordance with the provisions of 

Article 24 of Law 4706/2020. 

Within this framework, the General Meeting of Shareholders of the Company, held on 30 June 

2021, determined the type of Audit Committee, its term of office, the number and qualities of 

its members, and decided that the Audit Committee should be an independent body consisting 

of non-executive members of the Board of Directors and third-party individuals. 

The Audit Committee consists of three members, two of whom have the status of non-executive 

independent members of the Board of Directors as defined in Article 4 of Law 3016/2002 and 

Article 9 of Law 4706/2020. The third member is an external, independent individual meeting 

the independence criteria specified in Article 4 of Law 3016/2002 and Article 9 of Law 

4706/2020. The term of office of the Committee coincides with the term of office of the 

members of the Board of Directors, which is five years. Regarding the members of the Audit 

Committee, the Annual General Meeting of the company decided, following the decision of the 

Annual General Meeting on 09.07.2023, to elect all the members of the Committee. This 

decision is in accordance with Article 44, paragraph 1 of Law 4449/2017, as amended and in 

force, along with the other provisions of the aforementioned law. The persons elected meet 

the eligibility requirements and criteria set out in Article 44, paragraph 1 of Law 4449/2017, as 

well as the independence provisions of Article 4 of Law 3016/2002 and Article 9 of Law 

4706/2020, as stated for each member in the General Meeting Minutes. Specifically, the 

members of the Audit Committee elected under the decision of 09.07.2023 are: 

• Mr. Dimitrios Leventakis, son of Dionysios, resident of Glyfada, Attica, 15 Voreiou 

Ipeirou Street, Postal Code 16562, Tax Identification Number 052587037, Tax Office 

of Glyfada, ID No. AH 519654, born on 03.07.1968. He is an independent third-party - 



External Member of the Audit Committee, independent from the Company, fulfilling the 

independence criteria of Article 4 of Law 3016/2002 and Article 9 of Law 4706/2020. 

• Mr. Ioannis Tsoukaridis, son of Petros, born in Athens on 27.05.1947, resident of 

Kifissia, 19 Vasileos Alexandrou Street, holder of ID No. AM644642, Tax Identification 

Number 008112170 – Independent Non-Executive Member of the Board of Directors. 

• Mr. Robin Derlwyn Joy, born in the United Kingdom on 14.01.1946, resident of 

Canterbury, Kent, 19 Pound Lane, holder of UK Passport No. GBR 556057508, Tax 

Identification Number 161830749 – Independent Non-Executive Member of the Board 

of Directors, as defined in Article 4 of Law 3016/2002 and Article 9 of Law 4706/2020. 

Two of the three members, namely Dimitrios Leventakis and Ioannis Tsoukaridis, are 

independent of the Company under the meaning of paragraphs 1 and 2 of Article 9 of Law 

4706/2020. Additionally, the requirements of Article 44, paragraph 1 of Law 4449/2017 are 

met, as the Audit Committee is an independent committee consisting of at least three members, 

two of whom are non-executive members of the Board of Directors and one member is an 

external individual who meets the independence criteria of Article 9, as stated  for each member 

in the minutes of the General Assembly and in the Board of Directors' proposal dated 18.05.23. 

The members of the Audit Committee, as a whole, have documented sufficient knowledge in 

the area in which the entity operates and have a basic understanding of the financial substance 

of the financial statements that the Company publishes, as stated for each member in the 

minutes of the General Assembly and in the Board of Directors' proposal dated 18.05.23, and 

meet the requirements set forth by the provisions of paragraph 1 of Article 44 of Law 4449/17. 

Specifically, the committee members have adequate knowledge, experience, and expertise in 

the following areas: 

• Audit and Accounting (Mr. D. Leventakis) 

• Corporate Environment (Mr. Ioannis P. Tsoukaridis) 

• Industry Environment (Mr. R. Joy) 

It is noted that Mr. Dimitrios D. Leventakis, a tax consultant and economist with many years of 

experience in accounting and auditing, who meets the independence criteria of Article 4 of Law 

3016/2002 and Article 9 of Law 4706/2020 and possesses sufficient  knowledge and experience 

in auditing or accounting, knowledge related to international auditing standards, as stated in 

the reasons for his election, is the person who will necessarily attend the Audit Committee 

meetings related to the approval of financial statements, according to Article 44, paragraph 1, 

section (z) of Law 4449/2017, as amended and in force. 



The members do not hold parallel positions or roles and do not engage in transactions that 

could be considered incompatible with the mission of the Audit Committee, while they meet 

the suitability criteria as per the Company's Suitability Policy. 

Brief biographies of the members of the Audit Committee are provided below as follows: 

Brief Biographies of the Members of the Audit Committee 
 

Dimitrios D. Leventakis  
(President)  

Economist, Internal Auditor, graduate of the Athens 

University of Economics and Business with a 

specialization in Accounting and Financial 
Management. He holds an MBA and a postgraduate 

title from the Athens University of Economics and 
Business (A.S.O.E.E.) specializing in corporate 

income tax. He has extensive work experience in 

international audit firms and the application of both 
International and Greek Accounting Standards. 

Ioannis P. Tsoukaridis  
(Member)  

Graduate of the Department of Economics and 

Business Sciences of the Athens University of 
Economics and Business (A.S.O.E.E.). Entrepreneur 

with many years of experience as a senior executive 
in the packaging and clothing industries. He has 

extensive experience in business management and 

development, as well as in the strategic positioning 
of companies in the market. 

Robin Derlwyn Joy 

(Member)  

Business consultant with many years of work 

experience as a senior executive in various 

multinational companies as well as in a large major 

international group in the tobacco industry. Non-

Executive independent member of the Board of 

Directors. 

 

I. KEY ISSUES RELATED TO THE OPERATION OF THE AUDIT COMMITTEE: 

A. RESPONSIBILITIES OF THE AUDIT COMMITTEE 

The responsibilities of the Audit Committee relate to: 

• Monitoring the financial reporting process and making recommendations or 

suggestions to ensure its integrity, 

• Informing the Board of Directors of the audited entity about the outcome of the 

mandatory audit and explaining how the mandatory audit contributed to the integrity 

of the financial reporting and the role of the audit committee in this process, 

• Monitoring the effectiveness of the internal control systems, quality assurance, and risk 

management of the company, and, where applicable, its internal audit department, 



regarding the financial reporting of the audited entity, without compromising the 

independence of this department, 

• Monitoring the mandatory audit of the annual and consolidated financial statements, 

particularly its performance, taking into account any findings and conclusions from the 

competent authority in accordance with paragraph 6 of Article 26 of Regulation (EU) 

No. 537/2014, 

• Reviewing and monitoring the independence of the statutory auditors or audit firms in 

accordance with Articles 21, 22, 23, 26, and 27, as well as Article 6 of Regulation (EU) 

No. 537/2014, and particularly the appropriateness of providing non-audit services to 

the audited entity in accordance with Article 5 of Regulation (EU) No. 537/2014, 

• The procedure for selecting statutory auditors or audit firms for which they are 

responsible, and proposing the statutory auditors or audit firms to be appointed in 

accordance with Article 16 of Regulation (EU) No. 537/2014, 

• Monitoring the operations and procedures of the company’s and the group’s Internal 

Audit Department, 

• Monitoring the financial reporting process and, where applicable, the process for 

sustainability reports, including the electronic submission of reports as stated in Article 

154B of Law 4548/2018, and the process carried out by the company to determine the 

information submitted under the sustainability reporting standards approved pursuant 

to Article 154A of Law 4548/2018, and making recommendations or proposals to 

ensure its integrity. 

B. MAIN OBJECTIVES OF THE AUDIT COMMITTEE 

• The main objective of the Committee is to assist the Board of Directors in matters 

related to: 

• Effective control and efficient operation of the Company's activities, 

• Safeguarding the company’s investments and assets, 

• Identifying risks to ensure their timely management, 

• Preventing and avoiding mistakes and irregularities that could endanger the company’s 

reputation and interests, as well as those of its shareholders and those who deal with 

it, 

• Ensuring the completeness, adequacy, and reliability of the financial statements 

published by the company and the group, 



• Ensuring the independent and efficient conduct of audits by the internal audit 

department and audits conducted by the external statutory auditor, 

• Ensuring the company’s compliance with the applicable legal and regulatory 

framework, 

• Monitoring the effectiveness of the company’s internal control systems, quality 

assurance, and risk management systems, 

• Monitoring the effectiveness of the corporate governance system, 

• Monitoring the selection process of the evaluator and the evaluation process of the 

company internal auditing and of the corporate governance system. 

II. MAIN ISSUES ADDRESSED BY THE AUDIT COMMITTEE DURING THE FINACIAL 

YEAR 01/01/2024 TO 31/12/2024 

During the closing fiscal year, the Audit Committee reviewed all significant issues related to the 

company’s financial reporting, specifically the financial statements prepared and published by 
the company and the group, as well as the reports accompanying these statements from the 

Board of Directors. To this end, significant time was spent monitoring the timeline and the 

process of preparing the financial statements. For this purpose, the Committee studied and 

discussed these matters in detail with the company’s management, the finance executives, the 

head of the internal audit department, and the auditing firms KPMG and Grant Thornton, in 

order to obtain reasonable assurance that the financial statements are free from material 

misstatements or inaccuracies. The key areas of the financial statements that the Committee 

focused on were: 

Below is a table with the Audit Committee meetings. 

DATE TOPIC 

COMMITTEE 

COMPOSITION – 

ATTENDING MEMBERS 

12.01.2024 

TOPIC 1: Overview of the key 
findings from the internal audit report 

for the period 01.10.2023 - 
31.12.2023.  

TOPIC 2: Evaluation of the annual 

audit schedule to be followed by the 

internal audit department for the year 
2024 and submission to the Audit 

Committee for approval.  

1. Dimitrios Leventakis,  

President  
2. Ioannis 

Tsoukaridis, Member  
3. Robin Derlwyn 

Joy, Member  

4. KPMG auditing 
firm representatives 

26.02.2024 TOPIC 1: Discussion and approval of 
the annual report of the audit 

committee of the company KARELIA 
TOBACCO COMPANY INC. for the year 

1. Dimitrios Leventakis, 
President 

2. Ioannis Tsoukaridis, 
Member  



2023, which will be submitted to the 
annual Ordinary General Meeting of 

the Company to be convened within 

the year 2024.     
 

3. Robin Derlwyn Joy, 
Member 

25.04.2024 TOPIC 1: Discussion with KPMG 
regarding the draft Annual Financial 

Statements for the financial year 

ending as of 31 December 2023, the 
draft Audit Report on the company’s 
consolidated financial statements and 
the Supplementary Audit Report for 

the financial year 01.01.2023 - 

31.12.2023.  
Topic 2: Overview of the key findings 

as derived from the Internal Audit 
Report for the period 01.01.2024 - 

31.03.2024. 

1. Dimitrios Leventakis,  

President  
2. Ioannis Tsoukaridis, 

Member  
3. Robin Derlwyn Joy, 

Member  

4. KPMG auditing firm 
representatives 

 

29.04.2024 TOPIC 1: Review and evaluation of 

auditing firm proposals and selection 

process of the candidate that will 

conduct the auditing of KARELIA 

TOBACCO COMPANY INC. annual and 

consolidated financial statements for 

2024 and issue the tax certificate. 

1. Dimitrios Leventakis, 

President  

2. Ioannis Tsoukaridis, 
Member  

3. Robin Derlwyn Joy, 
Member  

 

12.07.2024 TOPIC 1: Overview of the key 

findings from the internal audit report 

for the period 01.04.2024 - 

30.06.2024. 

1. Dimitrios Leventakis,  
President  

2. Ioannis Tsoukaridis, 
Member  

3. Robin Derlwyn Joy, 
Member 

24.09.2024 

TOPIC 1: Meeting and preparatory 

discussion with the audit firm Grant 

Thornton on the interim financial 
statements review report for the 

company and group as of 30 June 
2024.  

1. Dimitrios Leventakis, 

President  

2. Ioannis Tsoukaridis, 

Member  

3. Robin Derlwyn Joy, 

Member  

4. GT auditing firm 

representatives.  

 

22.10.2024 TOPIC 1: Overview of the key 

findings of the internal audit report for 
the period 01.07.2024 - 30.09.2024.  

 

TOPIC 2: Approval of the provision of 
services by the audit firm Grant 

Thornton towards the company 
KARELIA TOBACCO COMPANY INC.  

 

 

1. Dimitrios Leventakis, 

President  

2. Ioannis Tsoukaridis, 

Member  

3. Robin Derlwyn Joy, 

Member  



4. Head of the Internal Audit 

Department 

10.12.2024 TOPIC 1: Review, update, and 
approval of the Internal Audit 

Department’s Operating Regulation 
draft, and submission for approval to 

the Board of Directors (Annex I).  

 
TOPIC 2: Review, update, and 

approval of the Audit Committee’s 
Operating Regulation draft, and 

submission for approval to the Board 

of Directors (Annex II). 
 

TOPIC 3: Self-assessment of the 
Audit Committee. 
 

1. Dimitrios Leventakis, 

President  

2. Ioannis Tsoukaridis, 
Member  

3. Robin Derlwyn Joy, 
Member  

 

08.01.2025 TOPIC 1: Review of the annual audit 

program to be conducted by the 

Internal Audit Department for the 

2025 fiscal year and submission for 

approval to the Audit Committee. 

TOPIC 2: Discussion on the audit 

framework for evaluating the 

Corporate Governance System in 

accordance with the provisions of Law 

4706/2020 and the decisions of the 

Hellenic Capital Market Commission. 

Selection process of the Evaluator. 

TOPIC 3: Discussion on the annual 

audit plan with the auditing firm Grant 

Thornton regarding the planning and 

audit of the Financial Statements as of 

December 31  2024. 

1. Dimitrios Leventakis,  

President  
2. Ioannis Tsoukaridis, 

Member  

3. Robin Derlwyn Joy, 
Member  

4. Head of the Internal Audit 
Department 

15.01.2025 

 

 

TOPIC 1: Overview of the key 

findings from the internal audit report 

for the period 01.10.2024 - 

30.12.2024 

1. Dimitrios Leventakis,  

President  

2. Ioannis Tsoukaridis, 

Member  

3. Robin Derlwyn Joy, 

Member 

04.02.2025 TOPIC 1: Approval of the contract 

between KARELIA TOBACCO 

COMPANY INC and Grant Thornton 

S.A. for the provision of limited 

assurance regarding the Company's 

compliance for the submission of a 

Sustainability Report, pursuant to Law 

5164/2024. 

1. Dimitrios Leventakis, 

President  
2. Ioannis Tsoukaridis, 

Member  
3. Robin Derlwyn Joy, 

Member 



20.02.2025 
TOPIC 1: Election of the auditing 

company MPI HELLAS S.A. that will 

undertake the evaluation of the 

Corporate Governance System (CGS) 

for the period of operation of the CGS 

7.2021-12.2024. 

1. Dimitrios Leventakis, 
President  

2. Ioannis Tsoukaridis, 

Member  
3. Robin Derlwyn Joy, 

Member  
4. MPI auditing firm 

representatives. 

23.04.2025 TOPIC 1: Discussion with the audit 

firm Grant Thornton regarding the 

draft of the Annual Financial 

Statements for the fiscal year ended 

December 31, 2024, the draft of the 

Audit Report on the corporate and 

consolidated financial statements, as 

well as the Supplementary Audit 

Report towards the Audit Committee 

for the period January-December 

2024. 

 

Topic 2: Discussion and approval of 

the annual report of the activities of 

the Audit Committee of KARELIA 

TOBACCO COMPANY INC. for the year 

2024, which will be submitted to the 

Annual General Meeting of the 

Company to be convened in 2025. 

1. Dimitrios Leventakis, 

President  
2. Ioannis Tsoukaridis, 

Member  

3. Robin Derlwyn Joy, 
Member  

4. Grant Thornton auditing 
firm representatives. 

 

Α. SUPERVISION OF MATTERS RELATED TO FINANCIAL INFORMATION 

The main areas of the financial statements that the committee focused on were: 

• Assessment of the appropriateness of the accounting principles and methods used, as well 

as the reasonableness of the financial estimates and disclosures made by the company. 

• Review of the internal control mechanisms of both the company and the group, aiming at 

designing appropriate audit procedures based on the circumstances. 

• Risk assessment regarding the identification of material misstatements due to either fraud or 

material error. 

• Review of significant transactions with related parties. 

• Evaluation regarding the structure and content of the company’s and the consolidated 

financial statements. 

• Review of regulatory compliance regarding corporate governance issues and compliance with 

the corporate and regulatory framework in which the company and the group operate. 

A1. MONITORING THE INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM 

RELATING TO FINANCIAL INFORMATION – INTERNAL AUDIT DEPARTMENT 



The Company has a sufficient internal audit department, an independent, objective audit 

service consisting of professionals on a full-time and exclusive basis, with experience in the 

processes of the Company and the Group’s companies. The Committee regularly and 

continuously monitored the activities of the internal audit department. This monitoring was 

carried out primarily through reviewing the audit program and the audit tasks conducted by 

the internal audit department, as well as reviewing the work conducted by the auditing 

company Grant Thornton as part of their audit work. 

Specifically, the main procedures followed by the Committee in supervising the Internal Audit 

Department are outlined below: 

• Review of the organizational chart, infrastructure, composition, and qualifications of 

the internal audit department’s staff, to ensure that it operates objectively, has the 
necessary means, possesses knowledgeable, experienced, and trained staff, and 

maintains the required independence by law. 

• Review of the Annual Internal Audit Plan for the year 2024. 

•  Throughout its term, the committee, primarily through its chairman, had frequent and 

regular meetings with the head of the internal audit department. The purpose of these 

meetings was to discuss issues, and any problems related to the department's 

operations and any issues identified from the audits conducted by the department. 

• Monitoring the effectiveness of the internal audit system, mainly through reports and 

detailed worksheets from the internal audit department and the evaluation of this work 

by the independent auditing company Grant Thornton. 

• Regular review of the internal audit department’s audit reports at the end of each 

calendar quarter. No instances of irregular or fraudulent actions by company 

executives, violations of laws, or significant deviations from the company’s policies and 
procedures were identified in these reports. 

• Review of the policies for managing key risks and uncertainties faced by the company, 

based on the company’s Risk Management Service Regulations, and monitoring the 

process of reporting these risks in the financial statements in a sufficient and 

explanatory manner. 

• Monitoring the company's compliance with applicable laws, regulations, and the 

broader regulatory environment in which it is required to perform its operational 

purpose. 

• Execution of tender procedure for the selection of an independent external evaluator 

that will assess the company’s Corporate Governance System. 

A2. SUPERVISION OF THE EXTERNAL AUDIT WORK – COMMUNICATION BETWEEN 

THE AUDIT COMMITTEE AND THE AUDIT FIRM GRANT THORNTON, AND THE 

COMPANY’S MANAGEMENT 



 

During the year, both the audit committee and its chairman had several meetings and contacts 

with the company’s management and the independent auditing company Grant Thornton (GT) 

regarding the following matters: 

• Briefing of the Audit Committee members about the interim Financial Statements 

(Company and Consolidated) for the first half of 2024. 

• Brief description of the scope and coverage areas of the regular audit for 2024. 

•  Communication on the significance and estimates regarding the selection criteria of 

entities subject to audit for consolidation purposes (scoping). 

• Description of the audit approach and implementation timeline. 

• Update and discussion regarding any audit findings concerning the review of the 

company’s information systems and potential best ways to address them. 

• Detailed presentation of the year-end audit plan for 2024. 

• Brief description of key audit matters. 

• Evaluation of the impact of geopolitical developments and risks in terms of  business 

risks and the continuity of the company’s supply chain, as well as any disclosures to be 

included in the financial statements as of December 31, 2024. 

• Discussion of the progress in the implementation of the audit program for the 

company’s and consolidated financial statements for December 31, 2024. 

• Discussion and confirmation of the timeline for obtaining the Financial Statements and 

other information (Financial Report/Management Report of the Board of Directors, 

Remuneration Report) on which the independent auditor's report will be based. 

• Submit for discussion the timetable for resolving any pending issues to complete the 

audit. 

• Discussion of the matters to be included in the presentation and the Supplementary 

Report to the Audit Committee, as well as the Audit Report. 

• Discussion of the draft audit report for key audit matters and potential improvements 

to the related disclosures in the Company’s and Consolidated Financial Statements. 

• Discussion of the main audit findings, including key accounting judgments. 

• Communication of any material misstatements and significant deficiencies in the 

internal control system identified by the auditors during the interim audit of the 

financial statements for 2024. 

• Receipt of an independence letter from Grant Thornton, including a declaration of 

independence regarding the company, any relationships, and services provided to the 

company under the applicable legislative and regulatory framework. 

• Presentation of the final Audit Report on the Company’s and Consolidated Financial 

Statements. 



• Execution of tender procedure for the selection of an independent external evaluator 

that will assess the company’s Corporate Governance System and relative report 

submission to the company’s Board of Directors for selecting the ideal candidate. 

The Committee placed particular emphasis on the initial audit plan (Audit Plan) from Grant 

Thornton, which was received before the start of the audit. The committee discussed it in 

detail with them and was satisfied with its content. 

 

Additionally, in corresponding meetings, the Committee invited GT, without the presence of 

management members, to be informed, either in writing or verbally, about the results of the 

audits. 

From the above-mentioned work of GT, the following results emerged: 

• The financial statements for both June 30, 2024, and December 31, 2024, were 

prepared in accordance with the applicable accounting standards and IFRS. 

• No significant weaknesses or deficiencies were found in the internal control procedures. 

On the contrary, the company maintains an effective internal control system to 

safeguard its assets, identify the key risks, and ensure the reliability of its financial 

statements and financial information systems. 

•  The company has an effective corporate governance system, which is continuously 

improved through updates to both its Operating Regulations and its Corporate 

Governance Code, adapting to the continuously changing conditions and adopting new 

corporate governance principles as outlined in Law 4706/2020. 

• No findings were identified regarding the company’s non-compliance with laws, 

regulations, or its articles of incorporation. 

• No significant pending legal matters that would have a significant impact on the 

financial statements were identified. However, legal disputes arising in the normal 

course of the company’s business are noted in the notes to the Annual Financial Report 

as of December 31, 2024. 

• No significant pending tax issues that could have a major impact on the financial 

statements were identified. An analysis of possible future tax liabilities is included in 

the notes to the Annual Financial Report as of December 31, 2024. 

• No other financial risks, other than those mentioned in the notes to the Annual Financial 

Report as of December 31, 2024, were identified. 

• No other remuneration to members of the Board of Directors or senior management, 

other than those stated in the notes to the Annual Financial Report as of December 31, 

2024, which align with the remuneration policy adopted by the company, was 

identified. 



• No unusual transactions were identified, and the company’s transactions with related 

parties during the year 2024 were conducted under standard market terms and are 

detailed in the notes to the Annual Financial Report as of December 31, 2024. 

• No disagreements were identified between the auditing company GT and the 

company’s management. On the contrary, the management agreed, placing particular 

emphasis on the preparation of reliable financial statements. 

• No issues of non-compliance with laws and regulations were identified. 

 

A3. REVIEW OF FEES PAID TO THE AUDIT FIRM GRANT THORNTON FOR 

AUDIT AND NON-AUDIT SERVICES DURING THE YEAR 2024 

 

In accordance with professional auditing standards, the Code of Professional Ethics of 

the International Federation of Accountants (Regulatory Act E.L.T.E. 004/2017, 

Government Gazette B 3916/07.11.2017), as well as Article 6, paragraph 2(a) of 

Regulation (EU) 537/2014 of the European Parliament concerning the specific 

requirements for the mandatory audit of Public Interest Entities and as outlined in 

Directive 2014/56/EU and Law 4449/2017, it is required that all relationships (including 

the provision of non-audit services) between Grant Thornton Certified Auditors S.A. 

and KARELIA TOBACCO COMPANY INC., as well as the individuals exercising a 

supervisory role in the preparation of the company’s financial statements who might 

reasonably be considered to jeopardize independence, be disclosed in writing at least 

annually. This written disclosure concerns the objectivity and independence of GT, the 

threats to its independence that arise, any safeguards put in place, and why such 

safeguards address these threats, along with any other necessary information to assess 

the objectivity and independence of GT. The audit and other fees received by the GT 

network are detailed in the notes of the Annual Financial Report as of December 31, 

2024, and are in line with the fees approved by the company's Annual General Meeting. 

A4. RESULTS OF THE ASSESSMENT OF THE CORPORATE GOVERNANCE 

SYSTEM (CGS). 

According to the provisions of art. 4 of Law 4706/2020, the Board of Directors has the 

obligation, among others, to periodically evaluate – at least every 3 financial years – 

the application and efficiency of the Corporate Governance System (herein 

“Evaluation”). Whenever deficiencies are encountered, the Board of Directors can 

intervene to impose corrections. The first evaluation has to be performed for four (4) 

years following the relative law enactment, covering the period from 17/07/21 up to 

31/12/2024. The relative assurance report is included in the Corporate Governance 

declaration for the year 2024. According to the procedures included in n. I 



73/08b/14.02.2024 decision of the Supervising Committee of the BOA as approved by 

the National Committee of Accountants and Auditors, the evaluation on the Corporate 

Governance System and its efficiency based on the Applicable Criteria. The objective 

was to find significant deficiencies as of Dec. 31st, 2024.   

The company’s controlling committee has followed the conduct of the evaluator and 
confirmed that being independent from the company, according to the Board of  

International Ethical Standards for Professional Auditors Code of Conduct (SEDPE 

Code), incorporated in the Greek Legislation, to the UE regulation 537/2014 and L. 

4449/2017 Law.  

In this context, based on the conducted evaluation work as well as the evidence 

obtained, regarding the assessment of the adequacy and effectiveness of the 

Company’s CGS, with a reference date of December 31, 2024, nothing was brought to 

the evaluator's attention, nor did anything emerge that could be considered a material 

weakness of the Company's CGS, according to the above-mentioned Regulatory 

Framework 

 

B. NON-FINANCIAL INFORMATION 

 

The Company has and applies appropriate policies aimed at its sustainable operation 

and development in all aspects of its business activity, with the ultimate goal of meeting 

its financial, social, and environmental needs in a way that ensures long-term 

prosperity.  

The company fully complies with the new Article 154A of Law 4548/2018, as introduced 

by Article 10 of Law 5164/2024, and the sustainability reporting standards, which 

include the specific information that obligated listed companies must disclose and the 

structure to be used for its presentation. In this framework, the Delegated Regulation 

2023/2772 specifies the content and structure of the ESRS standards, creating a 

comprehensive framework for sustainable corporate reporting that corresponds to the 

financial statements that will be submitted for approval by the shareholders of the 

company for the year ended as of December 31, 2024. 

 

III. ASSESSMENT OF THE AUDIT SERVICES FOR THE 2024 FINANCIAL YEAR 

- PROPOSAL FOR THE ELECTION OF THE AUDIT FIRM TO CONDUCT THE 

STATUTORY AUDIT FOR THE 2025 FINANCIAL YEAR 

 

The Committee, having reviewed the Transparency Report of GT, which is published 

on the website of the auditing firm, and after examining the independence of the 

company, finds that GT, as the audit firm, has established the appropriate mechanisms 



to ensure its compliance with the applicable regulatory and supervisory framework and 

its independence from the audited entities. 

Furthermore, after completing the 2024 audit and thoroughly evaluating the services 

and performance of GT, the Committee concludes that the firm has a highly 

experienced team with an excellent audit plan and program, as well as specialized 

technical skills and capabilities among its members, ensuring the proper execution of 

the audit.  

Considering these factors, as well as the fact that GT is one of the largest global audit 

firms operating in Greece, the Committee believes that GT meets the criteria and 

proposes its election to conduct the audit of the Company’s and Group’s Financial 

Statements for the financial year of 2025. This proposal is duly communicated to the 

Company’s Management. 

President of the Audit Committee 

Dimitrios D. Leventakis 

 

 

 


