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M E R G E R  B A L A N C E  S H E E T  D A T E D  3 1 / 0 8 / 2 0 2 5  
 
S T A T E M E N T  O F  F I N A N C I A L  P O S I T I O N   
 

(Amounts in Euro) 31.08.2025 31.12.2024 

      
ASSETS     
      
Non-current assets     

Property, plant and equipment 11,911 15,084 

Right-of-use assets 83,868 47,971 

Other intangible assets - - 

Investments 1,800 1,800 

Deferred tax assets 11,325 - 

Other non-current assets 3,819 2,860 

Total non-current assets 112,723 67,715 

    
Current assets   

Trade receivables 158,742 428,110 

Other current assets 35,583 35,922 

Cash and cash equivalents 1,204,572 2,253,120 

Total current assets 1,398,897 2,717,152 

    

TOTAL ASSETS 1,511,620 2,784,867 

    
EQUITY AND LIABILITIES   
    
Equity   

Share capital 86,000 86,000 

Statutory reserve  28,666 28,666 

Other reserves 26,968 26,968 

Retained earnings 1,034,816 2,262,767 

Total equity 1,176,450 2,404,401 

    
Non-current liabilities   

Provision for staff retirement indemnities 35,860 33,371 

Deferred tax liabilities - 3,979 

Lease liabilities 53,222 16,889 

Total non-current liabilities 89,082 54,239 

    
Current liabilities   

Trade accounts payable  118,041 167,317 

Income tax payable - 43,851 

Lease liabilities 31,308 34,621 

Other current liabilities 96,739 80,438 

Total current liabilities 246,088 326,227 

    

TOTAL EQUITY AND LIABILITIES 1,511,620 2,784,867 
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I N C O M E  S T A T E M E N T  
 

(Amounts in Euro) 
01.01.2025 -
31.08.2025 

    

Revenue 1,306,659 

   

Other operating income 29,921 

   
Operating expenses  

Personnel costs (274,167) 

Commission costs (450,687) 

Other operating expenses (234,664) 

Total operating expenses before depreciation, amortization and impairment (959,518) 

   

Operating profit before financial and investing activities, depreciation, amortization and 
impairment 

377,062 

   
Depreciation, amortization and impairment (25,601) 

Operating profit before financial and investing activities 351,461 

   
Income and expense from financial and investing activities  

Interest expenses (3,475) 

Interest income 25,586 

Total profit from financial and investing activities 22,111 

   

Profit before tax 373,572 

   
Income tax (101,531) 

Profit for the period 272,041 
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M A T E R I A L  A C C O U N T I N G  P O L I C Y  I N F O R M A T I O N  

 
The accounting policy information that is deemed material to the preparation of the financial statements is as follows: 
 
1. Foreign Currency Translation 
The Company’s functional and presentation currency is the Euro. Transactions involving other currencies are translated into Euro at 
the exchange rates, ruling on the date of the transactions. At the reporting date, monetary assets and liabilities, which are 
denominated in foreign currencies, are retranslated at the exchange rates at that date. Gains or losses resulting from foreign 
currency translation are recognized in the income statement.  

 
Non-monetary items denominated in foreign currencies that are measured at historical cost are translated at the exchange rate at 
the date of the initial transaction. Non-monetary items denominated in foreign currencies that are measured at fair value are 
retranslated at the exchange rates at the date that the fair value was determined. The foreign currency differences arising from the 
change in the fair value of these items are recognized in the income statement or directly in other comprehensive income depending 
on the underlying item. 
 
2. Other intangible assets 
Intangible assets acquired separately are initially recognized at cost. Subsequently, they are carried at cost less accumulated 
amortization and accumulated impairment losses. All intangible assets have a finite useful life and are amortized on a straight-line 
basis over their useful life. The useful life of intangible assets is reviewed on an annual basis, and adjustments, where applicable, are 
made prospectively. The category of intangible assets is software licences. On August 31, 2025, the Company's intangible assets 
have been fully amortized. 
 
3. Property, Plant and Equipment 
Items of property, plant and equipment are measured at historical cost, less accumulated depreciation and any impairment in value. 
 
Repairs and maintenance costs are expensed as incurred. The cost and related accumulated depreciation of assets retired or sold 
are removed from the corresponding accounts at the time of sale or retirement, and any gain or loss is recognized in the income 
statement. 
 
When significant parts of the property, plant and equipment are required to be replaced at intervals, the Company recognizes such 
parts as individual assets with specific useful lives and depreciation. 
 
Depreciation is recognized on a straight-line basis over the estimated useful lives of property, plant and equipment, which are 
periodically reviewed. The estimated useful lives and the respective rates are as follows: 
 

 Depreciation rates Estimated useful life 

Leasehold improvements 10%-20% 5-10 

Furniture and fixtures 10%-33.3% 3-10 

 
4. Impairment of Non - Financial Assets 
The carrying values of the Company’s non-financial assets are tested for impairment, when there are indications that their carrying 
amount is not recoverable. In such cases, the recoverable amount is estimated and if the carrying amount of the asset exceeds its 
estimated recoverable amount, an impairment loss is recognized in the income statement. The recoverable amount of an asset is 
the higher of its fair value less costs of disposal and its value in use. In measuring value in use, estimated future cash flows are 
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money 
and the risks specific to that asset. If an asset does not generate cash flows individually, the recoverable amount is determined for 
the cash generating unit to which the asset belongs. At each reporting date the Company assesses whether there is an indication 
that an impairment loss recognized in prior periods may no longer exist. If any such indication exists, the Company estimates the 
recoverable amount of that asset and the impairment loss is reversed, increasing the carrying amount of the asset to its recoverable 
amount, to the extent that the recoverable amount does not exceed the carrying value of the asset that would have been determined 
(net of amortization or depreciation) if no impairment loss had been recognized for the asset in prior years. 
 
5. Financial Instruments 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of 
another entity. 
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Initial recognition and subsequent measurement of financial assets 
The financial assets are classified, at initial recognition, as subsequently measured at amortized cost, fair value through other 
comprehensive income (FVOCI) and fair value through profit or loss (FVPL). The classification of financial assets at initial recognition 
depends on the financial asset’s contractual cash flow characteristics and the business model within which the financial asset is held. 
 
With the exception of trade receivables, the Company initially measures a financial asset at its fair value plus, in the case of a financial 
asset not at fair value through profit or loss, transaction costs. Trade receivables are initially measured at the transaction price 
determined under IFRS 15.  
 
In order for a financial asset to be classified and measured at amortized cost or fair value through other comprehensive income, it 
needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This 
assessment is referred to as the SPPI criterion and is performed at an instrument level. 
 
For the purpose of subsequent measurement, financial assets are classified in three categories: 

• Financial assets at amortized cost (debt instruments)  

• Financial assets at fair value through other comprehensive income 

• Financial assets at fair value through profit or loss. 
 
The Company holds no assets at fair value through other comprehensive income as of August 31, 2025. 
 
Financial assets at amortized cost are subsequently measured using the effective interest (EIR) method and are subject to 
impairment. Gains and losses are recognized in profit or loss when the asset is derecognized, modified or impaired. 
 
Financial assets at fair value through profit or loss are carried in the statement of financial position at fair value with net changes in 
fair value recognized in the income statement. 
 
The fair values of quoted investments are based on quoted market bid prices. For investments where there is no quoted market 
price, fair value is determined using valuation techniques, unless the range of reasonable fair value estimates is significant and the 
probabilities of the various estimates cannot be reasonably assessed, where the entity is precluded from measuring these 
investments at fair value. Purchases or sales of financial assets that require delivery of assets within a time frame established by 
regulation or convention in the market place are recognized on the settlement date (i.e. the date that the asset is transferred or 
delivered to the Company). 
 
Impairment of financial assets 
The Company assesses at each reporting date, whether a financial asset or group of financial assets is impaired and recognize an 
allowance for Expected Credit Losses (ECLs) for all debt instruments not held at fair value through profit or loss. ECLs are based on 
the difference between the contractual cash flows due in accordance with the contract and all the cash flows that the Company 
expects to receive, discounted at an approximation of the original effective interest rate. 
  
ECLs are recognized in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial 
recognition, ECLs are provided for credit losses that result from default events that are possible within the next 12 months (a 12-
month ECL). For those credit exposures for which there has been a significant increase in credit risk since initial recognition, a loss 
allowance is required for credit losses expected over the remaining life of the exposure, irrespective of the timing of the default (a 
lifetime ECL).  
 
For trade receivables, the Company applies a simplified approach in calculating ECLs. Therefore, the Company does not track changes 
in credit risk, but instead recognizes a loss allowance based on lifetime ECLs at each reporting date. 
 
Derecognition of financial assets 
A financial asset (or, a part of a financial asset or part of a group of similar financial assets) is derecognized when: 
 

• the rights to receive cash flows from the asset have expired; 

• the Company retains the right to receive cash flows from the asset, but has assumed an obligation to pay them in full without 
material delay to a third party under a “pass-through” arrangement; or 

• the Company has transferred its rights to receive cash flows from the asset and either (a) has transferred substantially all the 
risks and rewards of the assets, or (b) has neither transferred nor retained substantially all the risks and rewards of the asset, 
but has transferred control of the asset. 
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Initial recognition and subsequent measurement of financial liabilities 
All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of directly 
attributable transaction costs. For the purpose of subsequent measurement, financial liabilities are classified as financial liabilities 
at amortized cost or financial liabilities at fair value through profit or loss. 
 
Derecognition of financial liabilities 
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When 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 a recognition of a 
new liability. The difference in the respective carrying amounts is recognized in the income statement. 
 
Offsetting of financial assets and liabilities 
Financial assets 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 set off the recognized amounts and intends either to settle such asset and liability on a 
net basis or to realize the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future 
events and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the 
company or the counterparty. 
 
6. Trade Receivables and Allowance for expected credit losses 
A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e. only the passage of time is 
required before payment of the consideration is due). 
 
Trade receivables are initially recognized at their fair value which is equal to the transaction amount. Subsequently they are 
measured at amortized cost, less an allowance for expected credit losses (ECLs) based on lifetime ECLs at each reporting period. At 
each reporting date, trade receivables are either assessed individually for debtors based on historical trends, statistical information 
and forward looking factors and a provision for the probable and reasonably estimated loss for these accounts is recorded. The 
balance of such allowance for expected credit losses is adjusted by recording a charge to the income statement at each reporting 
period. Any customer account balances written-off are charged against the existing allowance for expected credit losses. 
 
7. Cash and Cash Equivalents 
Cash and cash equivalents in the statement of financial position comprise cash in hand and short-term bank deposits with a maturity 
of up to three months at initial recognition. 
 
8. Current and Deferred Income Tax 
Income tax for the period comprises current and deferred tax. Tax is recognized in the income statement, except to the extent that 
it relates to items recognized in other comprehensive income or directly in equity. In this case, the tax is also recognized in other 
comprehensive income or directly in equity, respectively. 
 
Current income tax is measured on the taxable income for the year using enacted or substantively enacted tax rates at the reporting 
date. Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation 
is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax 
authorities. 
 
Deferred income tax is provided on all temporary differences arising between the carrying amounts of assets and liabilities for 
financial reporting purposes and their tax bases.  
Deferred tax liabilities are recognized for all taxable temporary differences except: 

• where the deferred tax liability arises from the initial recognition of goodwill 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 taxable profit or loss; and 

• in respect of temporary differences associated with investment in subsidiaries and associates, where the timing of the reversal 
of the temporary differences can be controlled and it is probable that the temporary differences will not reverse in the foreseeable 
future. 
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Deferred tax assets are recognized for all deductible temporary differences, carry forward of unused tax credits and unused tax 
losses, to the extent that is probable that taxable profit will be available against which the deductible temporary differences and the 
carry forward of unused tax credits and unused tax losses can be utilized except: 

• where the deferred tax asset relating to the deductible temporary differences arises from the initial recognition of goodwill 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 taxable profit or loss and; 

• in respect of temporary differences associated with investment in subsidiaries and associates, deferred tax assets are recognized 
only to the extent that it is probable that the temporary differences will reverse in the foreseeable future and taxable profit will be 
available against which the temporary differences can be utilized. 
 
Deferred tax is measured at the tax rates that are expected to apply in the year when the asset is realized or liability is settled based 
on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. The carrying amount of deferred 
tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profits 
will be available to allow all or part of the deferred tax asset to be utilized. 
 
9. Share Capital 
Ordinary shares are classified as equity. Share capital issuance costs, net of related tax, are reflected as a deduction from Share 
Premium. 
 
10. Leases 
The Company assesses at contract inception whether a contract is, or contains, a lease. A contract is, or contains, a lease if the 
contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 
 
Accounting by lessee 
The Company applies a single recognition and measurement approach for all leases (including short-term leases and leases of low-
value assets). The Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use 
the underlying assets. 
 

i. Right-of-use assets 
The Company recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available 
for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses and adjusted for any 
remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognized, initial direct 
costs incurred, and lease payments made at or before the commencement date less any lease incentives received. Right-of-use 
assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful life of the assets. 
 
If ownership of the leased asset is transferred to the Company at the end of the lease term or its cost reflects the exercise of a 
purchase option, depreciation is calculated using the estimated useful life of the asset. 
 
The Company has lease contracts for buildings and vehicles used in its operations. The lease contracts may contain both lease and 
non-lease components. The Company has elected not to separate non-lease components from lease components, and instead to 
account for each lease component and any associated non-lease components as a single combined lease component. 
 
The right-of-use assets are also subject to impairment, as described in the accounting policy “4. Impairment of Non - Financial 
Assets”. 
 

ii. Lease liabilities 
At the commencement date of the lease, the Company recognizes lease liabilities measured at the present value of lease payments 
to be made over the lease term. The lease payments include fixed payments (including in-substance fixed payments) less any lease 
incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid under residual 
value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be exercised by the 
Company and payments of penalties for terminating the lease, if the lease term reflects the option to terminate. Variable lease 
payments that do not depend on an index or a rate are recognized as expenses in the period in which the event or condition that 
triggers the payment occurs. In calculating the present value of lease payments, the Company uses the Group OTE’s incremental  
borrowing rate because the interest rate implicit in the lease is not readily determinable. 
 
After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced through 
the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a reassessment or modification 
of the lease contract. 
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Accounting by lessor 
Leases in which the lessor does not transfer substantially all the risks and rewards incidental to ownership of an asset are classified 
as operating leases. When assets are leased out under an operating lease, the asset is included in the statement of financial position 
based on the nature of the asset. Lease income on operating leases is recognized over the term of the lease on a straight-line basis. 
 
A lease that transfers substantially all of the risks and rewards incidental to ownership of the leased item is classified as finance 
lease.  The lessor in a finance lease derecognizes the leased asset and recognizes a receivable in the amount of the net investment 
in the lease. The lease receivable is discounted using the effective interest method and the carrying amount is adjusted accordingly. 
Lease receivable is increased to reflect the accretion of interest and reduced through the lease proceeds made. 
 
11. Provisions 
Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable 
that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be 
made of the amount of the obligation. If the effect of the time value of money is material, provisions are measured by discounting 
the expected future cash flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks 
specific to the liability. Where discounting is used, the increase of the provision due to the passage of time is recognized as a 
borrowing cost. Provisions, such as provisions for litigations and claims, for which the Company does not have the right to defer their 
settlement for at least twelve months after the end of the reporting period are classified as current, irrespectively of the expectation 
of the Company that it will be settled within twelve months or not. Provisions are reviewed at each reporting date, and if it is no 
longer probable that an outflow of resources embodying economic benefits will be required to settle the obligation, they are 
reversed. Provisions are used only for expenditures for which they were originally recognized. No provisions are recognized for future 
operating losses. Contingent assets and contingent liabilities are not recognized. 
 
12. Trade payables 
Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. 
Accounts payable are classified as current liabilities if payment is due within one year or less. If not, they are presented as non-
current liabilities. Trade payables are recognized initially at fair value and subsequently measured at amortized cost using the 
effective interest method. 
 
13. Employee Benefits 
Defined contribution plans 
A defined contribution plan is a pension plan under which the Company pays fixed contributions into a separate entity. The Company 
has no legal or constructive obligations to pay any further amounts if the fund does not hold sufficient assets to pay benefits relating 
to service in the current and prior periods. Obligations for contributions to defined contribution plans are recognized as an expense 
as incurred. 
 
Defined benefit plans 
A defined benefit plan is a pension plan that is not a defined contribution plan. Typically, defined benefit plans define an amount of 
pension benefit that an employee will receive on retirement, usually dependent on one or more factors such as age, years of service 
and compensation. 
 
The liability recognized in the statement of financial position in respect of defined benefit pension plans is the present value of the 
defined benefit obligation at the end of the reporting period. These obligations are calculated annually by independent actuaries 
using the Projected Unit Credit Method. The discount rate used is the yield of high quality European corporate bonds with maturity 
that approximates the term of the related obligation. 
 
The current service cost of the defined benefit plan, recognized in the income statement in personnel costs, reflects the increase in 
the defined benefit obligation resulting from employee service in the current year, benefit changes, curtailments and settlements. 
Past service costs are recognized immediately in the income statement. Actuarial gains or losses are recognized directly in other 
comprehensive income in the period in which they occur and are not reclassified to income statement in a subsequent period. 
 
Termination benefits 
Termination benefits are payable when employment is terminated by the Company before the normal retirement date, or whenever 
an employee accepts voluntary redundancy in exchange for these benefits. The Company recognizes termination benefits at the 
earlier of the following dates: (a) when the Company can no longer withdraw the offer of those benefits; and (b) when the entity 
recognizes costs for a restructuring that is within the scope of IAS 37 and involves the payment of termination benefits. In the case 
of an offer made to encourage voluntary redundancy, the termination benefits are measured based on the number of employees 
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expected to accept the offer. Benefits falling due more than 12 months after the end of the reporting period are discounted to their 
present value. 
 
14. Revenue from Contracts with Customers 
Revenue from contracts with customers is recognized when control of the goods or services is transferred to the customer at an 
amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. 
 
Revenue recognition is as follows: 
 
Provision of services 
Commission income from the intermediation of insurance contract issuance is recognized at the inception of the insurance contract. 
 
Revenue from the provision of insurance consulting services is recognized in the period in which the services are rendered, taking 
into account the stage of completion of the service provided. 
 
In accordance with IFRS 15, service revenue is recognized in the period in which the services are provided, as the customer 
simultaneously receives and consumes the benefits from the service provided by the Company. 
 
15. Interest income 
Interest income is recognized on an accrual basis using the effective interest rate. 
 
16. Dividend distribution 
Dividends declared to the shareholders are recognized as a liability in the period they are approved by the General Assembly of 
shareholders. 


