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INTERNAL RULES OF PROCEDURE 
 

General 

 

The present Internal Rules of Procedure of EKTER SA were initially adopted by the Company in 

compliance with the requirements of the Greek Legislation and specifically in accordance with Hellenic 

Capital Market Commission Board of Directors Decision No 5/204/14.11.2000.  

 

They have been reformed and updated since then, in order to reflect the applicable from time to time 

legislation, by decision of the Board of Directors at its Meeting of 09/06/2011, while this update of the 

Rules of Procedure was approved at the meeting of the Board of Directors of 16/07/2021, in compliance 

with the provisions of Article 14 of Law 4706/2020, in order to respond to the size, nature, scope and 

complexity of the Company's activities (hereinafter the "Rules"). 

 

The Board of Directors Members, the Internal Audit Unit and the Managers, individually or collectively, 

shall evaluate periodically the suitability and effectiveness of the Rules. Following the Board of 

Directors or Internal Audit Unit or Manager written recommendation, the Board of Directors shall decide 

on any necessary amendments to the Rules. 

 

The Rules, as well as any amendments thereof, shall enter into force after their approval by the Board 

of Directors of the Company and shall bind all Obliged Persons. An “Obliged Person” to whom these 

Rules apply are: the Board of Directors Members, the Managers and Employees of the Company (whether 

they are related under an employment relationship or a contract for the provision of independent 

services or work contract), the partners of the Company 

 

The Rules and the amendments thereto are posted on the Company's website, through which these shall 

be notified to the Obliged Persons. 

 

The Rules with its Annexes, which are considered as integral parts thereof, constitute an internal 

document of the Company and operate supplementary to the provisions of its Articles of Association, 

which is the hierarchically superior regulation of the Company. The main objectives of the Rules are: 

 defining the Company’s principal rules of operation; 

 the continuous compliance of the Company with the legislative and regulatory provisions 

governing its organization, operation and activities; 

 ensuring the transparency, integrity, functionality and effectiveness of the Company’s existing 

corporate governance and internal audit system; 

 the establishment of management bodies with clear roles, balancing the qualifications and 

experience of executives with the requirements, nature and scope of corporate activities; 

 the review of the management bodies decision-making process; 

 the development of specific corporate processes that reflect the daily works and ensure an 

effective Internal Audit System; 

 the satisfaction of the needs for correct, timely and adequate provision of information to 

investors, as regards the course of the business; 

 raising awareness of social responsibility issues. 

 

The Company had voluntarily adopted the Corporate Governance Code adopted in March 2011 by 

Hellenic Association of Enterprises (SEV) for listed companies, which it maintained until its revision by 

the Hellenic Corporate Governance Council (HCGC) in October 2013, and since July 2021, it has 

complied with the revised HCGC Code. 

 

By adopting the HCGC Corporate Governance Code, the Company is sufficiently equipped to maintain 

and promote investors trust both in Greece and abroad.  



2 

 

 

INTERNAL RULES OF PROCEDURE 

 

 

CONTENTS 

 
 

• ORGANIZATION CHART          

• BOARD OF DIRECTORS          

• BOARD OF DIRECTORS PRESIDENT        

  

• MANAGING DIRECTOR          

• INTERNAL AUDIT COMMITTEE         

• REMUNERATION & NOMINATION COMMITTEE       

• INTERNAL AUDIT UNIT         

• REGULATORY COMPLIANCE MANAGER       

• RISK MANAGEMENT MANAGER        

• CORPORATE GOVERNANCE SYSTEM EVALUATION POLICY     

• SHAREHOLDER & CORPORATE ANNOUNCEMENTS SERVICE     

• FINANCIAL - ADMINISTRATIVE DEPARTMENT        

• ACCOUNTING          

• PERSONNEL          

• SECRETARY          

• ORGANIZATION AND PROGRAMMING DEPARTMENT      

  

-• CONSTRUCTION WORKS DEPARTMENT       

  

• TENDERS AND PROJECT SUPPORT DEPARTMENT       

• QUALITY ASSURANCE DEPARTMENT       

  

• LEGAL ADVISORS          

• FINANCIAL ADVISORS         

• PUBLIC RELATIONS          

• TECHNICAL ADVISORS          

• PROCEDURE FOR TRANSACTIONS CONCERNING SHARES OF THE COMPANY    

• PROCEDURE FOR TRANSACTIONS OF BOARD OF DIRECTORS MEMBERS WITH THE COMPANY, MAIN 

CUSTOMERS OR SUPPLIERS        

• PROCEDURE FOR THE AVOIDANCE OF BOARD OF DIRECTORS MEMBERS CONFLICT OF INTEREST WITH 

THE COMPANY 

• REVIEW OF COMPANY OPERATION ISSUES  

• PROCEDURE FOR HIRING-EVALUATION OF MANAGERS     

  



3 

ORGANIZATION CHART 

 
 

 

President and Managing Director 
Athanasios Sipsas 

Vice President 
Konstantinos Stoumpos 

  
 General & Technical Director 

Apostolos Bakogiannis 

  
 Legal Advisor 

  
 Quality & Safety Advisor 

  
Business Development Manager 

Ioannis Ioannidis 
Tenders 

  
Project Manager 

Konstantinos Bouzas 
Supplies Department 

  
Financial Director 

Kyriakos Christofas 
Shareholder and Corporate 

Announcements Department 
Kyriakos Christofas 

 

  
Internal Auditor 

Alexandros Nakos 
Secretary 

  



4 

 

 

ORGANIZATIONAL STRUCTURE 

The Company is organized in departments and services.  
 

The organizational structure of the Company is as follows: 

 

- Board of Directors 

- Internal Audit Committee 

- Remuneration & Nomination Committee 

- Internal Audit Unit 

- Regulatory Compliance Manager 

- Risk Management Manager 

 

DEPARTMENTS 

- Financial - Administrative Department 

- Organization and Programming Department 

- Construction Works Department 

- Tenders and Project Support Department 

- Quality Assurance Department 

 

 
BOARD OF DIRECTORS 

 

Board of Directors Role  

The Board of Directors is the supreme management body of the Company, responsible for deciding any 

act concerning the management of the Company, the administration of its assets. Its mission is to attain 

the general purpose of the Company within the limits of the Law and excluding the issues that fall 

under the exclusive competence of the General Meeting of Shareholders, acting collectively. The Board 

of Directors primary obligation and duty is safeguarding the corporate interests in general and the 

continuous pursuit of strengthening the long-term financial value of the Company. The Board of 

Directors shall appoint and supervise the implementation of the corporate governance system and 

ensures the adequate and efficient operation of the Company’s Internal Audit System (Article 4 of Law 

4706/2020). 

 

The Board of Directors shall effectively carry out its leadership role and direct the corporate affairs for 

the benefit of the Company and all shareholders, ensuring that the Management implements the 

corporate strategy. It also ensures the fair and equitable treatment of all shareholders, including 

minority and foreign shareholders. As regards the shareholders in particular, the Board of Directors 

shall ensure that sufficient information is provided and continuous and constructive dialogue is effected 

between them and the Company, especially with those with a significant holding and long-term 

perspective. 

 

In carrying out its tasks, the Board of Directors shall take into account the parties whose interests are 

connected to those of the Company, such as customers, creditors, employees, and social groups directly 

affected by the operation of the Company to the extent this does not result in a conflict with the 

corporate interest. 

 

There is no Regulation for the Board of Directors Operation, as the Company’s Articles of Association 

provisions and the regulations of the legislation in force are assessed as sufficient for the Board of 

Directors organization and general operation. 
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Duties of Board of Directors Members  

Board of Directors Members shall have a duty of trust to the Company and must act with integrity and 

in the interest of the Company and safeguard the confidentiality of the not publicly available 

information.  

 

They must not compete the Company and avoid any position or activity that creates or appears to 

create a conflict between their personal interests and those of the Company, including the holding of 

positions in the Board of Directors or Management of competing companies, without the General 

Meeting approval. 

 

Board of Directors Members must contribute their experience and dedicate the necessary time and 

attention to their duties. They also have to limit the number of other professional commitments 

(especially participation in other companies' Board of Directors) only to the extent required for their 

satisfactory performance as Company Board of Directors Members. Finally, Board of Directors Members 

should seek to participate in all Board of Directors meetings as well as the committees in which they 

are appointed to, while Non-Executive Board Members should, upon their appointment, ensure that 

they have sufficient time to perform their duties. 

 

Board of Directors operation  

The main concern of Board of Directors Members is the understanding of the purpose and nature of the 

work of the Company, as well as their regular update as to these issues. To this end, they shall seek to 

provide adequate information in the performance of their duties and to continuously develop their 

capacities during their term of office.  

 

The Board of Directors shall meet in the required frequency, in order to carry out its duties effectively. 

In other words, it shall meet when the Company needs or the Law so require.  

 

The information provided by the Management is timely, in order to enable it to cope effectively with 

the duties arising from his responsibilities. The Board of Directors minutes shall be approved by all 

Board Members present, no later than by the next meeting. 

 

The Board of Directors discussions and decisions are recorded in minutes, kept by the Company 

Secretary. The minutes of each meeting shall be shared and approved at the next Board of Directors 

meeting. 

 

The Board of Directors Members shall be entitled to request from the Management through the Managing 

Director any information they consider necessary for the performance of their duties, at any time. 

 

The Board of Directors shall be entitled to use independent advisors at the expense of the Company, in 

cases where this is considered as necessary for the performance of its duties. 

 

 

Board of Directors Members update  

The Company shall ensure the update, in particular of the new Board of Directors Members, with a view 

to understanding the Company's operating framework with an emphasis on the obligations arising from 

the Corporate and Capital Markets legislation, at national and EU level, its understanding of the 

corporate structure, the specific legislation governing the operation of the Company and the risks to 

which the Company is exposed, understanding the individual obligations of the Board Members and the 

overall improvement of the capacities and knowledge of Board Members for the benefit of the Company; 

 

 

Election Procedure - Board of Directors Size and Composition 

Α. General 

The Company has a Suitability Policy for the Board of Directors Members, which is posted on the 

Company's website. 

The Board of Directors Members shall be elected by the Company’s Shareholders General Meeting, which 

determines in the context of the Articles of Association and the applicable legislation and in particular 
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Law 4706/2020, as in force, the exact number of Members and which of them will be Independent, 

while the Board of Directors appoints its Executive and Non-Executive Members (Article 5 paragraph 2 

of Law 4706/2020).  

 

A condition for the election or maintenance of the Board of Directors Member status is that no 

unappealable court decision has been issued within one (1) year before or from its appointment, 

acknowledging the said person’s liability for damaging transactions of the Company or a non-listed 

company of Law 4548/2018, with related parties. The Articles of Association of the Company do not 

provide for a longer period than the one defined in the first sentence of paragraph 4 of Article 3 of Law 

4548/2018. Each Candidate Member shall submit to the Company a solemn declaration that the present 

barrier does not exist and each Board of Directors Member shall notify the Company without delay as 

to the issuance of a relevant unappealable court decision. 

 

The Board of Directors Members, according to the current Articles of Association, are three (3) to nine 

(9) and are elected for a five-year term, which is extended until the Ordinary General Meeting which 

will be convened immediately after the end of its term. Their re-election is permitted. 

 

The Independent Non-Executive Members shall not be less than one third (1/3) of the total number of 

Board Members and shall not be less than two (2). If a fraction occurs, it shall be rounded to the nearest 

whole number. 

 

If a temporary Member is elected by the Board of Directors until the first General Meeting to replace 

another Independent who resigned, disappeared or for any reason lost the Member capacity, the elected 

Member must also be Independent (Article 9 paragraph 4 of Law 4706/2020). 

 

The Independent Non-Executive Members must be free from conflicts of interest with the Company and 

from close links with the Management, the main shareholders or the Company. Thus, the Board of 

Directors Member shall be considered as Independent if, at the time of appointment and during their 

term of office (Article 9 of Law 4706/2020): 

1. they do not directly or indirectly hold more than zero point five percent (0.5%) of the 

Company’s share capital and are free from financial, business, family or other dependence 

relationship, which may influence their decisions and independent and objective judgment. 

2. A dependence relationship exists in particular in the following cases: 

- (a) When the Member receives any significant fee or benefit from the Company, or 

from a company affiliated with it, or participates in a system of options for the 

purchase of shares or any other system of remuneration or benefits related to the 

return, except for the remuneration for its participation in the Board of Directors or 

in its Committees, as well as in the collection of fixed benefits under the pension 

system, including the overdue benefits, for previous services to the Company. The 

criteria under which the concept of substantial remuneration or benefit is defined, 

are laid down in the Company's Remuneration Policy. 

- (b) When the member or person, who has close ties with the Member, maintains or 

maintained a business relationship during the last three (3) financial years prior to 

their appointment with: (ba) the Company; or (bb) a related with the Company 

person; or (bc) a shareholder holding a direct or indirect participation rate equal to 

or greater than ten percent (10%) of the Company's share capital during the last three 

(3) financial years prior to their appointment, or a company affiliated therewith, 

provided that this relationship affects or may affect the business activity of either 

the Company or the person of paragraph 1 or the person who has close ties thereto. 

Such a relationship exists, in particular, when the person is a significant supplier or 

customer of the Company. 

- (c) When the Member or person who has close ties with the Member: (ca) has been a 

Board of Directors Member of the Company or of a company affiliated to it for more 

than nine (9) financial years in total at the time of their election; (cb) has been a 

manager or maintained an employment or work or service relationship or paid 

mandate with the Company or with a company affiliated thereto, during the last three 

(3) financial years prior to the appointment thereof; (cc) is related up to the second 

degree of relationship, by blood or affinity, or is a spouse or partner equated with a 
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spouse, of a Board of Directors Member or a senior manager or shareholder, with a 

participation rate equal to or greater than ten percent (10%) of the share capital of 

the Company or a company affiliated thereto; (cd) has been appointed by a specific 

shareholder of the Company, in accordance with the Articles of Association, as 

provided for in Article 79 of Law 4548/2018; (ce) represents shareholders who directly 

or indirectly hold a percentage equal to or higher than five percent (5%) of the voting 

rights in the Shareholders General Meeting of the Company during its term of office, 

without written instructions; (cf) has carried out the statutory audit in the Company 

or in a company affiliated therewith, either through a business or by themselves or 

(this was carried out by) a relative up to the second degree of relationship by blood 

or affinity or their spouse, during the last three (3) financial years prior to their 

appointment; (cg) is executive member in another company, in the Board of Directors 

of which an executive member of the Company participates as a non-executive 

member. 

 

The fulfillment of the above conditions for the qualification of a Board of Directors Member as an 

Independent shall be reviewed by the Board of Directors at least on an annual basis per financial year 

and before the publication of the annual financial report, which includes a relevant finding. In the 

event that during the above review the fulfillment of the conditions of independence or in case at any 

time it is found that the conditions have ceased to exist for an Independent Non-Executive Member, 

the Board of Directors shall proceed with the appropriate actions to replace them. 

 

In addition to the above and given that the Company has adopted the HCGC Corporate Governance 

Code, it is recommended for the succession of the Board of Directors Members to be carried out 

gradually, while executive members should submit their resignation from the Board of Directors after 

their executive duties expire in any way whatsoever. 

 

Furthermore, according to the specific practices of the HCGC Corporate Governance Code, the Non-

Executive Board of Directors Members should not participate in the Boards of Directors of more than 

five (5) listed companies and, in the case of the President, more than three (3). 

 

 

Assignment of powers and responsibilities to Board of Directors Members and other executives 

After the election of the Board of Directors Members by the General Meeting or in any case of change 

of its Members, the Board of Directors, at its first meeting, shall be constituted in a body, determine 

the responsibilities of its Members and delegate the representation authorities of the Company.  

 

According to the Company's Articles of Association, the Board of Directors shall elect the President, the 

Vice President and the Managing Director of the Company from its Members, for the term of office.  

 

The Board of Directors may elect a President who is an Executive Member. In this case, it shall be 

obliged to appoint a Vice President from the Non-Executive Members. 

 

During the constitution in a body, its Executive and Non-Executive Members are appointed, while the 

Non-Executive Members further designate the Independent Non-Executive and the simple Non-

Executive Members, in accordance with the decision of the General Meeting.  

 

According to the Company's Articles of Association, the Board of Directors may, by its decision, directly 

delegate the representation of the Company for certain operations to other Members thereof, or 

employees of the Company and/or third parties. A condition for the assignment of management and 

representation authorities of the Company to third parties or for the relevant assignment to remain in 

force, is that no unappealable court decision has been issued within one (1) year before or from its 

assignment of authorities, acknowledging the said person’s liability for damaging transactions of the 

Company or a non-listed company of Law 4548/2018 with related parties. The Articles of Association of 

the Company do not provide for a longer period than the one defined in the first sentence of paragraph 

5 of article 3 of Law 4548/2018. Each, for the above assignment of authorities, third person-candidate 

shall submit to the Company a solemn declaration that the present barrier does not exist and every 
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third person to whom an assignment is entrusted, shall notify without delay to the Company the issuance 

of a relevant unappealable court decision. 

 

The main non-assignable Board of Directors responsibilities (in the sense that the adoption of a relevant 

decision requires the prior approval of the Board of Directors, or, if necessary, the prior ratification of 

the Board of Directors) shall generally include the following: 

 the responsibility for making relevant decisions and monitoring the effectiveness of the Company’s 

management system, including decision-making processes and delegation of powers and 

responsibilities (representation) to other executives; 

 the determination and approval of the long-term strategy and planning of the Company, the 

monitoring of the Company's course and the decision-making on the large capital expenditure, 

acquisitions and disposals and their control; 

 the selection, appointment, and control of executive managers and Internal Audit Unit Head, the 

determination of their remuneration as well as their replacement and succession; 

 ensuring the reliability of the Company's accounting and financial statements, data and 

information, financial information systems and data and information that are subject to 

publication, as well as ensuring the effectiveness of internal audit and risk management systems; 

 the adequacy of the accounting and financial statements and information used and published by 

the Company, including the report of certified public accountants-auditors, the existence of a risk 

management process, financial audit and the compliance of the Company's activities with the 

relevant legislation; 

 the monitoring and settlement of any conflicts of interest between the Company and its 

Management, executives, Board of Directors Members or main shareholders (including shareholders 

with direct or indirect power to shape or influence the composition and behavior of Board of 

Directors) as well as the appropriate response to such conflicts; 

 ensuring the existence of an effective regulatory compliance procedure of the Company, namely 

the implementation of a corporate governance system, in accordance with the provisions of Law 

4706/2020; 

 the report of activities to the shareholders of the Company;  

 the approval and amendment of the Internal Rules of Procedure, in accordance with the 

recommendations of the Managing Director and Managers; 

 the taking of a decision on significant deviations in the use of the funds raised from the relevant 

decisions by a majority of 3/4 of its Members and the submission of the matter for approval to the 

General Meeting; 

 the drafting of Annual and Semi-Annual Reports of the Board of Directors and the transactions of 

the Company with the related parties, in accordance with the provisions of Law 4548/2018, as in 

force from time to time; 

 the formulation, dissemination and implementation of the core values and principles of the 

Company governing its relations with all parties, whose interests are linked to those of the 

Company. 

 

 

 

Board of Directors President  

The Board of Directors President shall be responsible for ensuring the smooth, orderly and efficient 

daily functioning of the Company, in accordance with the strategic objectives, operational plans and 

action plan, as determined by decisions of the Board of Directors. 

Indicatively, the Board of Directors President shall: 

• represent and bind the Company by their sole signature in all corporate affairs before all 

public, administrative, tax, customs, police, judicial or other authorities including Public 

Organizations and Public Utilities, such as the Social Insurance Institute, Public Power 

Corporation (PPC), Hellenic Telecommunication Corporation (OTE), Athens Water Supply and 

Sewerage Company (EYDAP) etc. and before any natural or legal person in general; 
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• sign, conclude and amend contracts of any kind with natural and/or legal persons under 

private or public law, appear as a legal representative of the Company before the Courts of 

all levels and jurisdiction, including the Administrative Courts as well; 

• submit applications related to taxes or other duties and collect amounts that have been 

unduly paid; 

• provide any necessary power of attorney to attorneys at law, process agents and 

representatives; 

• have the explicit right to decide on the movement of the Company's accounts held with any 

bank, organization or fund, the opening of new accounts, the valid issuance, endorsement, 

acceptance of checks, securities, bills of exchange, promissory letters and other payment 

orders, the withdrawal and collection of funds, the timely issuance of guarantees in favor of 

the Company, the conclusion of loans or credit facilities with banks at any amount.  

 

By decision of the Board of Directors of the Company, delegating to its President additional 

responsibilities is possible, provided that the needs of the Company and the circumstances so require. 

 

 

Managing Director 

The Managing Director is responsible for ensuring the smooth, orderly and efficient daily operation of 

the Company, in accordance with the strategic objectives, business plans and action plan, as 

determined by Board of Directors decisions. 

Indicatively, the Managing Director shall: 

• represent and bind the Company by their sole signature in all corporate affairs before all 

public, administrative, tax, customs, police, judicial or other authorities including Public 

Organizations and Public Utilities, such as the Social Insurance Institute, Public Power 

Corporation (PPC), Hellenic Telecommunication Corporation (OTE), Athens Water Supply and 

Sewerage Company (EYDAP) etc. and before any natural or legal person in general; 

• sign, conclude and amend contracts of any kind with natural and/or legal persons under 

private or public law, appear as a legal representative of the Company before the Courts of 

all levels and jurisdiction, including the Administrative Courts as well; 

• submit applications related to taxes or other duties and collect amounts that have been 

unduly paid; 

• provide any necessary power of attorney to attorneys at law, process agents and 

representatives; 

• have the explicit right to decide on the movement of the Company's accounts held with any 

bank, organization or fund, the opening of new accounts, the valid issuance, endorsement, 

acceptance of checks, securities, bills of exchange, promissory letters and other payment 

orders, the withdrawal and collection of funds, the timely issuance of guarantees in favor of 

the Company, the conclusion of loans or credit facilities with banks at any amount.  

 

By decision of the Board of Directors of the Company, delegating to the Board of Directors Managing 

Director additional responsibilities is possible, provided that the needs of the Company and the 

circumstances so require. 

 

It is noted that in the Company, the Board of Directors President and Managing Director capacities may 

be entrusted to the same person, who exercise the responsibilities of both, as described in the present 

Rules. 

 

Executive Members 

The Executive Members deal with the day-to-day management issues of the Company. In particular 

they: (a) shall be responsible for the implementation of the Board of Directors determined strategy; 

and (b) consult at regular intervals with the Board of Directors Non-Executive Members on the 

appropriateness of the implemented strategy. 

 

Non-Executive Members 

Non-Executive Members are entrusted with the promotion of all corporate matters. They especially: (a) 

monitor and review the Company's strategy and its implementation, as well as the achievement of its 

objectives; (b) ensure the effective supervision of Executive Members, including monitoring and control 
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of their performance; (c) examine and express opinions on the proposals submitted by Executive 

Members on the basis of existing information. 

 

Independent Members 

The Independent Members may submit, either jointly or separately, references and separate reports to 

those of the Board of Directors to the Ordinary or Extraordinary General Meeting, if they deem this is 

necessary.  

 

Remuneration - Compensation 

The Board of Directors Members shall be entitled to receive remuneration or other benefits, in 

accordance with the Law and the provisions of the Articles of Association and the applicable Company's 

Remuneration Policy as approved by the Shareholders General Meeting, and included in detail in the 

Remuneration Report. A fee or benefit granted to a Board of Directors Member and not regulated under 

the Law or Articles of Association shall be borne by the Company only if it has been approved by a 

Special Decision of the General Meeting subject to the provisions of Articles 110 to 112 of Law 

4548/2018. 

 

Remuneration to Board of Directors Members for services to the Company on the basis of a special 

relationship, indicatively such as, from an employment contract, works contract or mandate, shall be 

paid under the conditions of Articles 99 to 101 of Law 4548/2018. 

 

 

COMMITTEES OF THE COMPANY 

 

INTERNAL AUDIT COMMITTEE 

General 

The Company’s Audit Committee aims to support the Board of Directors in its tasks regarding financial 

reporting, internal audit and supervision of ordinary audit.  

The Audit Committee is an independent body, its decisions are taken independently from the decisions 

of other bodies of the Company and its members act and decide on their own conscience. 

The Audit Committee shall be provided with sufficient resources to fulfill its duties, as well as to hire 

external advisors, to the extent the latter are needed. This recruitment requires the relevant update 

of the Board of Directors President and the submission to the Board of Directors of regular reports 

related to director activities. 

The Board of Directors, with the support of the Audit Committee, shall establish appropriate policies 

for internal audit and ensure the effectiveness of the system. It also sets out the procedure to be 

followed to monitor the effectiveness of the internal audit system, including the scope and frequency 

of the reports of the Internal Audit received and examined by the Board of Directors during the year, 

as well as the Internal Audit System annual assessment process. 

The Audit Committee operates in the context of the Internal Rules of Procedure of the Company and 

its Rules of Procedure, which is approved by the Committee and posted on the Company's website. 

 

Election - Composition - Operation 

The Audit Committee of the Company is a Board of Directors Committee, which (Board) elects its 

Members exclusively from its Non-Executive Members.  

In particular, the Committee shall have three Members, consisting of at least two (2) Independent Non-

Executive Members, within the meaning of Article 9 of Law 4706/2020, and one (1) Non-Executive 

Member of the Board of Directors.   

The Audit Committee Members as a whole must have sufficient knowledge in the field in which the 

Company is engaged. At least one Committee Member must be a certified public accountant-auditor 

that is in suspension or retired, or have sufficient knowledge of auditing and accounting. 

Participation in the Audit Committee does not preclude the potential participation in other Committees 

of the Board of Directors. 
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The term of office of the Audit Committee Members shall be five years, equal to the term of office of 

the Board of Directors, and shall be automatically extended until the first Ordinary General Meeting 

after the end of their term of office. The Committee may designate a shorter term to follow the term 

of office of the Board of Directors. 

The Committee shall meet at the registered office of the Company or where provided for in its Articles 

of Association, in accordance with Article 90 of Law 4548/2018. The Committee may meet through 

video or telephone conference. 

The Committee shall be in quorum and meet legally, when all its Members are present. The decisions 

of the Committee shall be taken by a majority after an exchange of views. 

The Internal Audit Committee shall meet as many times as necessary to carry out its tasks effectively 

and at least four times a year, at the invitation of its President, which shall be communicated to the 

Members at least two (2) business days before the Meeting. The invitation shall include the daily agenda 

items, the date, time, and place of the Committee Meeting. 

It is also possible to convene the Committee at the request of any of its members or at the request of 

the Internal Audit Department or external auditors or a Board of Directors Member or Company or Group 

executive. 

 

Responsibilities 

The object of the Committee is to, among others, supervise the Company's internal audit systems, 

monitor the statutory audit of the annual and consolidated financial statements and audit the selection 

and independence of certified public accountants-auditors. 

The main responsibilities of the Audit Committee, in accordance with Article 44 of Law 4449/2017, are 

the following: 

(a) inform the Board of Directors of the Company about the outcome of the statutory audit and 

explain how the statutory audit contributed to the integrity of the financial information and what was 

the role of the Audit Committee in this process; 

(b) monitor the financial reporting process and make recommendations or proposals to ensure its 

integrity; 

(c) monitor the effectiveness of the internal audit, quality assurance and risk management systems 

of the Company and, where applicable, its Internal Audit Department, regarding the Company's financial 

reporting, without violating the independence of the Internal Audit Department; 

(d) monitor the statutory audit of the annual and consolidated financial statements, and in 

particular its performance, taking into account any findings and conclusions of the competent authority, 

in accordance with paragraph 6 of Article 26 of Regulation (EU) No 537/2014; 

(e) overview and monitor the independence of certified public accountants-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 in particular the suitability of the provision of non-audit services to the Company, in accordance 

with Article 5 of Regulation (EU) No 537/2014; 

(f) it shall be responsible for the certified public accountants-auditors or audit firms selection 

process and propose certified public accountants-auditors or audit firms to be appointed in accordance 

with Article 16 of Regulation (EU) No 537/2014, unless paragraph 8 of Article 16 of Regulation (EU) No 

537/2014 applies. 

The Audit Committee, through its President, reports to the Board of Directors and establishes the 

performance of lawful, efficient and unaffected internal and external audits of the Company and 

ensures communication between the audit bodies and the Board of Directors.  

More specifically, the Committee responsibilities include in particular the following: 

Α. As regards the internal audit and the reporting systems: 

● monitoring the process of financial reporting and reliability of the Company’s financial statements; 

● supervision of any official announcement concerning the financial performance of the Company, and 

examination of the financial statements key points, containing significant opinions and estimates from 

the Management; 

● supervision of the Company's internal financial audits; 
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● monitoring the effective functioning of the internal audit system and the risk management system, 

as well as monitoring the proper functioning of the internal auditors unit of the Company; 

● examination of conflicts of interest during the Company's transactions with related parties and 

submission of relevant reports to the Board of Directors; 

● examination of the existence and the content of those procedures, according to which the Company’s 

staff may, under confidentiality, express concerns about possible unlawful actions and irregularities in 

matters of financial reporting or other issues related to the operation of the Company; 

● monitoring the course of the statutory audit of corporate and consolidated financial statements; 

● review and monitoring of issues related to the existence and maintenance of the objectivity and 

independence of external auditors, in particular as regards the provision of other services to the 

Company by external auditors. 

Β. As regards the supervision of the Internal Audit Department: 

● ensuring the functioning of the Internal Audit Department in accordance with International Standards 

for the professional application of internal audit; 

● determination and review of the Internal Audit Department Rules of Procedure; 

● monitoring and review of the proper functioning of the Internal Audit Department, and monitoring its 

quarterly audit reports; 

● ensuring the independence of internal audit and submitting proposals to the Board of Directors for 

the appointment and recall of the Internal Audit Head. 

C. As regards the regular audit supervision: 

● the submission of proposals, through the Board of Directors, to the General Meeting on the 

appointment, re-appointment and revocation of the regular auditor, as well as the approval of the 

remuneration and the conditions of recruitment of the regular auditor; 

● the examination and monitoring of the independence of the regular auditor and the objectivity and 

effectiveness of the audit process, taking into account the applicable professional and regulatory 

requirements; 

● the review and monitoring of the provision of additional services to the Company by the audit firm 

the regular auditor(s) belong(s) to. 

In this context, the Audit Committee shall: 

● review, in cooperation with the Financial Department and the Certified Public Accountants-Auditors, 

the annual audit plans; 

● review issues of appointment, term of office or departure of the certified public accountants-auditors 

of the Company and submit its recommendation to the Board of Directors for their appointment; 

● review in collaboration with the General Directorate and the Financial Department: 

- the internal audit reports that are characterized by the same, the General Directorate or the Financial 

Department, as important; 

- the human resources and equipment adequacy of the Internal Audit services and the structure these 

should have; 

● review in collaboration with the Financial Department and auditors: 

o the suitability of the Company's internal audit systems, including the audits of electronic IT 

and security systems. 

o The content of the Certified Public Accountants-Auditors reports concerning the financial 

statements of the Company and the responses of the competent services. 

● be informed by the General Directorate, the Financial Department and the auditors about significant 

risks or exposures and shall determine the measures taken or those that should be taken to minimize 

the risk for the Company; 

● review, in cooperation with the General Directorate and the auditors, the simple and consolidated 

financial statements, the relevant annexes and the bi-annual statements, before submitting them to 

the Board of Directors and notes: 

- any changes to the way of drafting; 

- sectors that require specific crisis decisions; 
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- significant adjustments resulting from the audit; 

- observance of the accounting principles and practices; 

- observance of the Stock Exchange laws and rules. 

 

 

REMUNERATION & NOMINATION COMMITTEE 

General 

The joint Remuneration & Nomination Committee of the Company is a committee of the Board of 

Directors and its Members are appointed by the Board of Directors. 

The Remuneration & Nomination Committee is an independent body, its decisions are taken 

independently from the decisions of other bodies of the Company and its members act and decide with 

their own conscience. 

The Board of Directors shall seek the opinion of the Remuneration & Nomination Committee before 

taking any decision concerning the remuneration of its Members as well as on matters relating to the 

Remuneration Policy and the Remuneration Report. It also requests the opinion of the Committee 

before taking a decision or submitting a proposal to the General Meeting regarding a shares award 

program for Board of Directors Members and the Company’s staff and regarding the free disposal of 

shares to Board of Directors Members and staff. 

The Remuneration & Nomination Committee shall operate within the context of the Internal Rules of 

Procedure of the Company and its Regulation, which shall be approved by the Committee and posted 

on the Company's website. 

 

Election - Composition - Operation 

The Committee shall consist of three (3) Members, of which at least two (2) shall be Independent Non-

Executive, within the meaning of Article 9 of Law 4706/2020, and one (1) Non-Executive Member of the 

Board of Directors. 

In case of resignation, death or loss of Member status, the Board of Directors shall appoint from its 

existing Members a new Committee Member to replace the one missing, for the period until the end of 

its term of office, respecting, where appropriate, paragraphs 1 and 2 of Article 82 of Law 4548/2018, 

which shall apply mutatis mutandis. 

The Committee shall be constituted in a body after its appointment and shall elect its President, who 

must be independent from the Company, within the meaning of the provisions of Article 9 of Law 

4706/2020, as in force. 

Participation in the Remuneration & Nomination Committee does not exclude the possibility of 

participation in other Board of Directors Committees. 

The term of office of the Committee Members shall be five years, equal to the term of office of the 

Board of Directors, and shall be automatically extended until the first Ordinary General Meeting after 

the end of their term of office. The Committee may designate a shorter term to follow the term of 

office of the Board of Directors. The term of office of the Committee Members may be renewed. In any 

case, the Committee term of office may not exceed nine (9) years. 

The Committee shall meet at the registered office of the Company or where provided for in its Articles 

of Association, in accordance with Article 90 of Law 4548/2018. The Committee may meet through 

video or telephone conference. 

The Remuneration & Nomination Committee shall meet as many times as necessary to carry out its 

tasks effectively and at least twice (2) a year, following an invitation of its President, which shall be 

communicated to the Members at least two (2) business days before the Meeting. The invitation shall 

include the daily agenda items, the date, time, and place of the Committee Meeting. 

It is also possible to convene the Committee at the request of any of its members or at the request of 

the Internal Audit Department or external auditors or a Board of Directors Member or Company or Group 

executive.  
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The Committee shall be in quorum and meet legally, when all its Members are present. The decisions 

of the Committee shall be taken by a majority after an exchange of views. 

Responsibilities 

The object of the Committee is to, among others, support and assist the Board of Directors:  

(a) in the performance of its duties in matters relating to the remuneration of persons falling within 

the scope of the Company's current Remuneration Policy; and  

(b) in the nomination of suitable candidates for election to the Board of Directors and filling of posts 

of senior executives, in accordance with the Company's applicable Suitability Policy and the regulatory 

framework governing the operation of the Company in general. 

In particular: 

Α. In relation to remuneration 

Observing Articles 109 to 112 of Law 4548/2018, the Committee shall: 

(a) make proposals to the Board of Directors on the Remuneration Policy established by the Company 

and submitted for approval to the General Meeting, in accordance with paragraph 2 of Article 110 of 

Law 4548/2018; 

(b) make proposals to the Board of Directors on the remuneration of persons falling within the scope of 

the Remuneration Policy, in accordance with Article 110 of Law 4548/2018, and on the remuneration 

of the managers of the Company, in particular the Internal Audit Unit Head; 

(c) examine the information contained in the final draft of the Annual Remuneration Report, giving its 

opinion to the Board of Directors, before submitting the Report to the General Meeting, in accordance 

with Article 112 of Law 4548/2018. 

In this context, the Committee shall, among others: 

- formulate the Company's Remuneration Policy and/or any revisions thereof and make a relevant 

proposal to the Company's Board of Directors; 

- ensure that the approach adopted by each company of the Group in relation to remuneration 

complies with the principles of the Company's current Remuneration Policy; 

- review and recommend the parameters for determining the remuneration of the Company 

managers; 

- on an annual basis, review and report to the Board of Directors findings on the Company and 

Group remuneration data, in order to monitor the continuous implementation of the 

Remuneration Policy, assess the alignment with the corporate objectives and ensure the 

harmonization of the remuneration practices with the risk profile; 

- on an annual basis (or as required) review the audit reports prepared by the Internal Audit 

regarding the implementation of the Remuneration Policy throughout the Group and examine 

proposals for its revision so that the Policy in question is in line with the Group objectives; 

- review the Board of Directors Annual Financial Report sections related to the remuneration 

and the relevant disclosures to the Shareholders General Meeting and make a relevant 

recommendation to the Board of Directors; 

- assess the mechanisms and systems adopted to ensure that the overall Remuneration Policy is 

in line with and promote good and effective risk management and shall be aligned with the 

operational strategy, objectives, corporate principles, values and long-term interest; of the 

Company and the Group. 

Β. In connection with the nomination of candidates  

The Committee shall identify and propose to the Board of Directors persons suitable for the acquisition 

of the status of a Board of Directors Member and for filling the positions of senior management, in 

accordance with the applicable Suitability Policy of the Company and the present Rules. 

In this context, the Committee shall, among others: 

- specify the requirements of the Company in terms of Board of Directors size and composition 

and submit proposals for changes - improvements, when deemed necessary; 

- ensure that the Board of Directors composition meets the requirements of the Law, Articles of 

Association and Corporate Governance Code adopted by the Company; 
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- assess periodically and at least once a year the Board of Directors performance (individually 

and collectively) and examine whether there is a conflict of interest to such an extent that 

prevents the ability of Members to perform their duties independently and objectively 

(independent will), submitting the relevant reports/proposals for improvement to the Board of 

Directors;  

- annually review the fulfillment of the independence criteria regarding the Independent Non-

Executive Board of Directors Members and propose changes, where necessary; 

- submit proposals to the Board of Directors on the procedure for the nomination of its candidate 

members, in the context of the approved Suitability Policy, and submit proposals for the staffing 

or replacement of Board Members with suitable candidates. To this end, the Committee shall 

determine the criteria for the nomination of candidates and shall state the responsibilities of 

each Board of Directors position; 

- conduct interviews with persons who may have the qualifications to become Board of Directors 

Members, taking into account the relevant criteria, such as critical thinking, skills, diversity, 

quota, experience in enterprises or organizations of similar size, the interaction of the candidate 

experience with this of other Board Members, the potential participation of the candidate in 

Board of Directors Committees, etc. 

- ensure that the new Board of Directors Members are informed, through an introductory 

program, as to their responsibilities and professional activities in the Company; 

- prepare, update and submit for approval to the Board of Directors a succession plan for the 

Board of Directors Members and the senior management; 

- in cooperation with other organizational units of the Company, contribute to the formulation 

and monitoring of the implementation of the Suitability Policy and submit recommendations to 

the Board of Directors for the review of the Suitability Policy, whenever necessary, etc. 

C. The Remuneration & Candidates Nomination Committee has no executive power as regards its 

findings and proposals. 

 

 

INTERNAL AUDIT UNIT 

General 

The Company has an Internal Audit Unit, which is an independent organizational unit within the Company, in 

order to monitor and improve the functions and policies of the Company in relation to its Internal Audit System 

(IAS). 

The Internal Audit Unit applies the existing Greek legislation and supplementary the Code of Conduct as 

established by the Institute of Internal Auditors, which means that it is governed by the principles of 

independence, objectivity, and confidentiality. In addition, it acts in full compliance with the International 

Standards for the Professional Practice of Internal Auditing, as well as the Company's policies and procedures. 

The primary purpose of the Internal Audit Unit is to continuously monitor the operation of the Company in 

order to assess the adequacy and effectiveness of the Company Internal Audit areas, as well as prevent and 

manage the risks associated with its functioning. The aim is to ensure the lawful operation of the Company, 

the observance of the Management procedures and guidelines, safeguarding its assets and possibility of timely 

undertaking of corrective actions to prevent or suppress actions that may jeopardize its functioning. 

The Board of Directors Members must cooperate and provide information to the Internal Audit Unit and 

generally facilitate its work in any way. The Board of Directors and the management of the Company must 

provide the Internal Audit Unit with all the necessary means to facilitate the exercise of appropriate and 

efficient internal audit. In performing their duties, the Internal Audit Unit executives are entitled to become 

aware of any book, document, file, bank account and portfolio of the Company and to have access to any 

service of the Company. 

Appointment - Ethics 

At least one natural person shall be employed full-time in the Company's Internal Audit Unit. The professional 

experience of the executives of the Internal Audit Unit is such so as to effectively carry out their work. 
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The Internal Audit Department Head and Executives shall be appointed by the Board of Directors of the 

Company and report at an operational level to the Internal Audit Committee and administratively to 

the Managing Director. A Board of Directors Member or a Member with a voting right in committees of 

the Company that have a lasting nature and who has close links with anyone holding one of the above 

capacities in the Company or in a company of the Group cannot be Internal Audit Unit Head. The 

Company shall be obliged to inform Hellenic Capital Market Commission as to any change in persons or 

organization of the internal audit within ten business days of such change. 

 

 

 

Internal Audit Unit Code of Conduct 

 Independence 

Unit Members should be independent of the staff and executives of the audited units so as to 

not be influenced during performance of their work. 

 Objectivity 

Unit Members should maintain the necessary objectivity in evaluating their findings, which will 

enable them to present the true picture of each audited area. 

 Competences  

Unit Members should be continuously trained in order to maintain the necessary level of 

knowledge and training which will enable them to perform their duties effectively. 

 Confidentiality 

Unit Members should not disclose to third parties information and data that came to their 

attention in the course of their duties. 

 

Responsibilities 

The responsibilities of the Internal Audit Unit shall include the following: 

 Informing the Board of Directors in writing through the Audit Committee, at least quarterly, of the audit 

carried out, its findings, the progress of the audit work and the degree of implementation of the proposals 

for improvement. 

 The Internal Audit Unit Head shall be present at the General Meetings of Shareholders. 

 It shall report to the Board of Directors cases of conflict of interests of Board of Directors Members and 

Managers with the interests of the Company, which it identifies during the exercise of its duties. 

 Provide, upon Board of Directors approval, any information requested in writing by the Supervisory 

Authorities, cooperate therewith and facilitate in every possible way the monitoring, control and 

supervision work they carry out. 

 Audit the implementation and continuous observance of the Internal Rules of Procedure and the 

Company’s Articles of Association as well as the observance of the stock exchange and general legislation 

concerning the Company, including the Hellenic Capital Market Commission Code of Conduct. 

 Audit the fulfillment of the commitments contained in the Company's Information Brochures and Business 

Plans. 

 Audit the legality of the fees and benefits of Board of Directors Members with regard to the decisions of 

the competent bodies of the Company. 

 Audit the Company's relationships and transactions with its affiliated companies. 

 Audit the relations of the Company with the companies in the capital of which Board of Directors 

Members or its shareholders holding at least 10%, participate with at least 10%. 

 Audit the observance of the regulation on approval levels and responsibilities of managers. 

 Audit Income-Expenses and Profit and Losses Accounts. 

 Carry out audits of a financial nature (Assets, Liabilities, Net Assets, etc.). 

 Audit the Supply Processes and Management System in general, including Suppliers and Transport of 

Materials, Receipt of Purchases and Raw Materials.  
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 Audit the systems for the Machine Production, Maintenance and Replacement System. 

 Audit Quality Assurance, Environmental Management and Health and Safety Systems. 

 Audit the Marketing and Sales procedures. 

 Audit the overall Personnel Management (Procedures, Selection, Evaluation, Fees, Leaves of Absence, 

etc.). 

 Audit the Financial Planning and the individual budgets. 

 Audit the IT Department and Computer Network (Procedures, Systems Security). 

 Audit the collaborations with other companies. 

 Audit the participation in international activities.  

 Other audits and projects that will be requested by the Company’s Management. 

 

Evaluation 

It is recommended to the Internal Audit Unit Head to establish a follow-up procedure and ensure that the 

reviews of the Internal Audit function are carried out periodically. 

 

In order to evaluate and improve the unit effectiveness, but also assess the degree of compliance with the 

Code of Ethics and International Standards, a Quality Assurance and Improvement Program may be applied, 

in accordance with Standard 1300. The findings shall be notified by the service Head to the Management and 

Audit Committee. 

 

Apart from internal evaluations, the Internal Audit Unit Head shall ensure that an external evaluation is 

performed at least once every five years. The purpose of this evaluation, which must be carried out by an 

independent evaluator or an evaluation team outside the Company shall be to validate the compliance of the 

Internal Audit operation with the Standards and the application of the Code of Ethics (Conduct) by the Internal 

Audit Unit. The evaluation findings shall be notified by the Unit Head to the Internal Audit Committee and the 

Board of Directors. 

 

Instead of a full external evaluation, a self-evaluation may be performed provided that it is validated by a 

certified, independent, competent and professional external evaluator. In this case, the scope of self-

evaluation with external independent validation includes: (a) a detailed and fully documented self-evaluation 

process that is equated with the full external evaluation process; and (b) an independent on-the-spot 

validation by a certified, independent evaluator. 

 

In the event that the internal or external evaluation finding is that the internal audit does not comply with 

mandatory provisions of the regulatory framework and that the lack of compliance affects the overall scope 

of its work or its functioning, the Internal Audit Head shall be obliged to disclose the non-compliance and its 

impact on the Internal Audit Committee and the Board of Directors. 

 

 

REGULATORY COMPLIANCE MANAGER 

Regulatory compliance is aimed at establishing and implementing appropriate and up-to-date policies 

and procedures, in order to achieve timely the full and continuous compliance of the Company with the 

applicable legislative and regulatory framework and to have at all times a full picture as to the degree 

of purpose attainment. When introducing the relevant policies and procedures, the complexity and 

nature of the Company's activities, including the development and promotion of new products and 

business practices, shall be assessed. 

 

The Regulatory Compliance Manager has a supervisory role, shall report to the Board of Directors of the 

Company through the (non-executive) Vice-President, regarding the procedure for monitoring 

compliance with the regulatory and legislative framework, as well as the internal regulations governing 

the operation of the Company. The above provisions also include the provisions on corporate governance 

of Law 4706/2020 and the relevant Hellenic Capital Market Commission decisions. 
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RISK MANAGEMENT MANAGER 

The Company and the Group businesses are exposed to the usual financial and other risks that govern 

the operation of similar companies, such as market, foreign exchange, credit, liquidity, cash flows and 

fair value from interest rate change risks. The Board of Directors provides written instructions and 

guidelines for general risk management, as well as specific instructions for the management of specific 

risks, and in particular liquidity risk. 

 

Risk Assessment is a continuous process regarding the recognition, analysis, valuation and response to 

business risks, with the aim of making optimal decisions by the competent bodies of the Company for 

their management and treatment and monitoring of the relevant measures implementation. Once the 

risks requiring management have been identified, the appropriate procedures are laid down by the Board of 

Directors to ensure that these risks are eliminated or the likelihood of their occurrence is reduced or, at the 

very least, that the effects are mitigated.  

 

The Risk Management Manager has as its scope of activities the systematic identification, analysis and 

evaluation of the relevant risks and, the information related to the risks and the respective opportunities, and 

reports to the Board of Directors of the Company, through the Managing Director, for the decision making. 

 

 

CORPORATE GOVERNANCE SYSTEM EVALUATION POLICY 

The periodic assessment of the adequacy of the Internal Audit System (IAS) of the Company, as well as the 

application of the provisions on corporate governance of Law 4706/2020, is carried out on the basis of best 

international practices by a competent independent body (hereinafter the "Evaluator"), in accordance with 

this policy. 

The Company’s Audit Committee is the competent body for the observance of this Policy and the IAS 

evaluation process.  

The scope of the IAS evaluation work includes the following areas: 

- the Board of Directors and its Committees; 

- the Company's Organization Chart and Report Lines; 

- the Company Regulations and Policies; 

- the Internal Audit, Regulatory Compliance and Risk Management; and 

- the Information Systems and Applications of the Company. 

The following are the evaluation areas, as specifically determined in the Hellenic Capital Market Commission 

Board of Directors Decision No 1/891/30.09.2020: 

- Control Environment; 

- Risk Management; 

- Control Activities; 

- Information and Communication; 

- IAS Monitoring. 

The Evaluator shall be selected by the Audit Committee and may be a legal or natural entity or association of 

persons and must have, within the meaning of the above Hellenic Capital Market Commission Board of 

Directors Decision, independence and objectivity as well as proven relevant professional experience and 

training. 

The IAS evaluation shall be carried out either periodically or on a case-by-case basis.  

Periodicity shall be defined as the time period between two successive evaluations and is set to three (3) years 

starting from the reference date of the last evaluation. 

Time shall refer to the moment when it is required either for the periodical evaluation or the evaluation on a 

case-by-case to be carried out. 

The first evaluation is expected to be completed by March 31st, 2023 with a reference date of December 31st, 

2022 and a reference period from the entry of Article 14 of Law 4706/2020 into force. 
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In any case, the IAS evaluation is part of the overall evaluation of the corporate governance system of the 

Company, in accordance with Article 4 paragraph 1 of Law 4706/2020. 

The Audit Committee and the Board of Directors of the Company are appointed as the recipients of the 

Evaluation Report. The Company shall, without delay, submit to Hellenic Capital Market Commission, in any 

event within three (3) months from the reference date of the IAS Evaluation Report, a summary of the Report 

and, if necessary, the entire report. 

The Annual Corporate Governance Statement shall include a relevant report on the findings of the Evaluation 

Report. 

For any matter not regulated under the present Policy, the applicable legislation and the relevant decisions 

of Hellenic Capital Market Commission shall apply. 

 

SHAREHOLDER & CORPORATE ANNOUNCEMENTS SERVICE 

The Company has a single Shareholder and Corporate Announcements Service, which reports to the 

President and Managing Director and makes the necessary announcements concerning regulated 

information, in accordance with the provisions of Law 3556/2007 (Α΄ 91), as well as corporate events 

in accordance with the provisions of Law 4548/2018 (A 104), with a view to informing the shareholders 

or beneficiaries of other transferable securities of the Company. The Corporate Announcements Service 

shall be responsible for the Company compliance with the obligations provided for in Article 17 of 

Regulation (EU) 596/2014 as regards the disclosure of inside information and other applicable 

provisions.  

It shall report to the Company’s Board of Directors, through the Managing Director, for decision making. 

 

FINANCIAL - ADMINISTRATIVE DEPARTMENT 

This Department reports to the Company’s Managing Director. The main responsibilities of the 

Department are: 

• preparing and providing accurate, timely and complete financial information (financial statements, 

tax returns and required regulatory statements) internally and externally; 

• ensuring the liquidity requirements of the Company and the execution of financial decisions regarding 

debts, intercompany lending and liquidity status of all Group companies, in order to ensure the 

effective management of cash flows; 

• supervision of all accounting procedures, financial transactions and ensuring the integrity of financial 

data on the selected computerized platform for the Company and for all its subsidiaries. Guidance on 

improving and standardizing procedures; 

• observance of the Company's books and records; 

• carrying out the Company’s financial transactions and relationships with third parties, public or 

private entities; 

• approval and payment of payroll; 

• preparation and drafting of financial in nature studies. 

The following units belong to the above Department: 

 

1) ACCOUNTING 

Accounting is primarily responsible for the financial supervision and audit of tax and other obligations, 

as well as for handling of all accounting matters, in accordance with the Law and the existing internal 

procedures. It reports to the Financial - Administrative Director and is responsible for: 

• the audit, drafting and analysis of the Company's biannual and annual financial statements; 

• the preparation of the Appropriation of Results, the Appendix and the quarterly allocation of 

funds raised; 

• the registration and monitoring of the Company’s fixed assets; 

• the control and registration of all accounting operations in the general and analytical 

accounting circuit (if mandatory), as well as the monitoring of their correct display thereof in 
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the required Accounting Books and Records, in accordance with the Standard Chart of Accounts 

(COA); 

• carrying out payments concerning the Company upon approval by the Board President and 

Managing Director; 

• monitoring and rendering of tax and other obligations (taxes in favor of the State, income tax 

returns, VAT, etc.); 

• the accounting registration and monitoring of all operations resulting from the management of 

the Company funds; 

• the monitoring and collection of all receivables of the Company by customers, third parties, 

etc; 

• the payment of the monthly salary of the Company's staff; 

• customer invoicing; 

• the monitoring of the company’s bank checks. 

• preparation and monitoring of the implementation of the approved budgets and investment 

programs of the Company, as well as control of expenses. 

 

2) PERSONNEL 

The Managing Director of the Company has the competence regarding the hiring and dismissal of 

employees as well as the conditions of their recruitment. The rest of the responsibilities arising from 

this function are performed by the Accounting Department Head, as it is not considered necessary to 

hire a person to carry out its daily activities. In particular, the service is responsible for: 

• the study and monitoring of legal and social security provisions concerning staff, as well as 

their observance; 

• the observance and monitoring of employees' personal records, as well as data related to their 

service and work status; 

• the monitoring and submission of the necessary data concerning the personnel to competent 

external bodies (Labor Inspectorate Body, Single Social Security Entity (EFKA), Labor Employment 

Office (OAED), etc.). 

• the monitoring of leaves of absence and observance of working hours; 

• the issuance of payroll statements, calculation of remunerations, deductions and all relevant 

employee allowances; 

• the issuance of certificates and other relevant documents on staff status issues. 

 

3) SECRETARY 

The Secretary shall support the Board of Directors works and activities, as well as these of all 

Directorates of the Company. It shall report to the President and Managing Director.  

The main responsibilities of the Secretary are: 

 hands-on support to the President and other Board of Directors Members, collectively and 

individually, with a view to complying with the Board of Directors in accordance with internal rules and 

relevant laws and regulations; 

 ensuring a good flow of information between the Board and the Company’s Committees as well 

as between the Board and Managers; 

 drawing up an introductory program for the Board of Directors Members, immediately after 

the beginning of their term of office, and informing them on matters concerning the Company; 

 ensuring the effective organization of shareholders' meetings and the general good 

communication of the latter with the Board of Directors, with a view to the compliance of the Board 

with the legal and statutory requirements;  

 maintaining a record of Board of Directors and Audit Committee Meeting Minutes; 

• caretaking of the meetings of the Board of Directors President and Managing Director; 

• reception of customers, partners, shareholders and other third parties; 

• handling of call center and fax devices; answering and forwarding telephone calls; 
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• correspondence completion; receipt of mail and its distribution to the Company departments; 

• processing of incoming and outgoing documents reference number receipt (protocol) 

procedures; 

• typing letters, creating forms of Company Departments and Management; 

• coordination of communication between the Management and its staff, with customers, 

intermediaries and other third parties; 

• keeping a record of incoming and outgoing documents. 

 

 

ORGANIZATION AND PROGRAMMING DEPARTMENT 

It is responsible for the design and implementation of computerization and programming systems and 

procedures that seek the support of the management bodies and services of the Company, under 

conditions that ensure the desired quality level of all types of services provided. 

It shall report to the Managing Director for decision making. 

 

CONSTRUCTION WORKS DEPARTMENT 

It is responsible for the implementation of the contracts undertaken by the Company, from the start of 

construction until their completion and delivery to the Project Owners. It supervises, controls, and 

coordinates the execution of projects and any other procedures provided for by the legislation for the 

execution of public and private projects. It deals with the drafting of measurements, drafting of 

accounts, receipt of projects and the overall good contract performance. It ensures the quality and 

proportion of materials and the excellent quality of construction. 

It shall report to the Managing Director for decision making. 

The responsibilities of the Department include, among others, the following: 

• observance of the contractual obligations of the Company, as deriving from the project execution 

contracts; 

• development and management of the basic design program of each project; 

• coordination and monitoring of project scheduling/time line; 

• responsibility for the supply of works, services, equipment or necessary materials for the projects 

under development; 

• coordination and monitoring project construction (Construction Management); 

• preparation and monitoring of contracts for the supervision of the project, other consortium members 

(if any), subcontractors, consultants and designers;  

• preparation and issuance of monthly cost information reports that include project cost escalation 

projections, final project completion costs, a record of changes with all requests and requirements that 

bring about changes in costs; 

• preparation and issuance of monthly certifications;  

• preparation of project measurements; 

• management of contractual claims. 

 

TENDERS AND PROJECT SUPPORT DEPARTMENT 

It has the responsibility of monitoring the tenders published by various public and private sector bodies, 

and the responsibility of drafting and submitting tenders of the Company in those tenders decided to 

participate.    

It shall report to the Company’s Board of Directors, through the Managing Director, for decision making. 

 

QUALITY ASSURANCE SERVICE 

The Company has developed and maintains: 

- Quality Management System according to ISO 9001:2015 

- Environmental Management System, according to ISO 14001:2015 



22 

- Occupational Health and Safety Management System, in accordance with ISO 45001:2018 

The Service is responsible for the creation and monitoring of a single Quality - Health and Safety - 

Environment System for the contracts executed by the Company, supporting in all the design and 

construction phases of the projects, the Directors of each project. It also ensures the implementation, 

control and update of the above management systems. 

 

LEGAL ADVISORS 

The Company shall cooperate with external partners, who report to the President and Managing 

Director, and provide legal advice whenever necessary. The role of external partners is to assist in the 

internal functions of the Company. Their remuneration shall be determined on the basis of their hourly 

work, with the exception of projects for which their remuneration is determined in advance. 

 

FINANCIAL ADVISORS 

The Company cooperates with external partners, who report to the President and Managing Director, 

and provide financial and tax advice whenever necessary. The role of external partners is to assist in 

the internal functions of the Company. The amount of their remuneration shall be determined in 

advance, with the exception of projects for which remuneration is fixed on the basis of their hourly 

work. 

 

PUBLIC RELATIONS 

The Company cooperates with external partners, who report to the President and Managing Director, 

and provide services to them, whenever this is deemed necessary for the needs of the Company 

promotion. Their remuneration shall be determined on the basis of their hourly work, with the 

exception of projects for which their remuneration is determined in advance. 

 

TECHNICAL ADVISORS 

The Company cooperates with external partners, who report to the President and Managing Director, 

and provide their services, whenever necessary. The role of external partners is to assist in the internal 

functions of the Company. The amount of their remuneration shall be determined in advance, with the 

exception of projects for which remuneration is fixed on the basis of their hourly work. 
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PROCEDURES 

 

PROCEDURE FOR THE MONITORING OF TRANSACTIONS CONCERNING SHARES OF THE COMPANY 

 

Obligation to notify transactions concerning shares of the Company 

 

In the context of the obligation introduced by Article 19 of Regulation (EU) No 596/2014 of the European 

Parliament and of the Council of 16 April 2014 on the obligation to notify transactions: 

(a) any person discharging managerial responsibilities at the Company, having shares listed on the Stock 

Exchange, i.e. a member of the administrative, management or supervisory body of the Company, or a senior 

executive who is not a member of the bodies referred to in point (i), who has on the one hand regular access 

to inside information related directly or indirectly to the Company, and on the other hand the power to take 

managerial decisions affecting the future developments and business prospects of the Company, and in any 

case, the General Manager, the Audit Manager, the Head of the Shareholders and Corporate Announcements 

Department of the Company, the Director of Financial Services, the Head of the Accounting, the Certified 

Public Accountants-Auditors, any Legal Advisor associated with the Company with a remunerated mandate 

and the Head of Legal Services, as well as 

(b) any person closely associated with a person in case (a), namely a spouse of the person discharging 

managerial responsibilities, a dependent child of the person in charge, other relatives of the said person, who 

already share the same household for at least one year on the date of the transaction concerned, a legal 

person, trust or partnership the managerial responsibilities of which are discharged by a person referred to in 

points (a) of this paragraph or in cases (i), (ii) and (iii) of this case (b), which is directly or indirectly controlled 

by such a person, or which is set up for the benefit of such a person, or whose economic interests are 

substantially equivalent to those of such a person, shall notify the Company, in writing, and Hellenic Capital 

Market Commission, electronically at https://mnrs.hcmc.gr all transactions in respect of shares of the 

Company that have been admitted for trading on a regulated market, or derivatives or other financial 

instruments linked to them, no later than three working days after the execution of such transactions. 

The notification obligation of transactions is imposed on the obligated persons for each transaction after 

completing transactions of a total amount of EUR five thousand (€ 5,000) within (1) calendar year. The five 

thousand Euros (€ 5,000) threshold shall be calculated by adding, without offsetting all amounts. 

The notification of transactions includes the following information: 

• the name of the person making the notification; 

• the reason for the notification (relationship with Issuer); 

• the name of the relevant Issuer; 

• description and the identifier of the financial instrument; 

• the nature of transactions; 

• the date and place of transactions; and 

• the price and volume of transactions. 

The obligated persons shall sign a declaration of recognition of the obligation to notify as to the transactions 

made by them and by the persons closely associated with them (as referred to in a previous paragraph). The 

signed declarations are kept by the Investors Relations Service, which also takes care of the signing of the 

declarations by any new persons assuming managerial duties or gaining access to the Company’s inside 

information. 

The notifications shall be submitted to Hellenic Capital Market Commission and the Investor Relations Service 

immediately and no later than three business days from the date of the transaction. Investors shall be informed 

by posting the details of the transaction on the official website of the Company, which is carried out by the 

Investor Relations Service. 

Furthermore, in accordance with Article 19 paragraph 11 of Regulation EU 596/2014 of the European Union, 

"a person discharging managerial responsibilities with an issuer shall not conduct any transactions on its own 

account or on the account of a third party, directly or indirectly, relating to the shares or debt instruments of 

https://mnrs.hcmc.gr/
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the issuer or to derivatives or other financial instruments linked to them, during a closed period of 30 calendar 

days before the announcement of an interim financial report or a year-end report which the issuer is obliged 

to make public”. 

The Shareholder Services Department shall send an update to all persons exercising managerial responsibilities 

at the beginning and end of the closed period, during which no transactions may take place. 

 

PROCEDURE OF TRANSACTIONS AND MAJOR SHAREHOLDING CHANGES DISCLOSURE 

(Article 21 of Law 3556/2007 and Hellenic Capital Market Commission Circular No 33)  

 

Time and place of obligated persons notification pursuant to Articles 9, 10 and 11 of Law 

3556/2007  

 
The persons charged with the obligation to notify in accordance with Article 9 paragraphs 1 and 4, 
Article 10 or Article 11 of Law 3556/2007, must notify as to any significant changes in their participation 
in the voting rights of the Company at the same time the Company itself and Hellenic Capital Market 
Commission, as soon as possible and, in any event, within three (3) trading days at the latest from the 
date the relevant notification obligation was created. 
 
To the extent that this information can be considered as inside, the obliged persons must demonstrate 
the necessary diligence in monitoring the instructions they have given for the execution of transactions 
and take the necessary measures to be informed in time for the execution or not, and to immediately 
disclose the same. 
 
The Company shall be informed by submitting the relevant notification form (TR 1) as approved by 
HCMC and posted on its website, legally signed, to the Corporate Announcements Department of the 
Company. 
 
The correct completion of the notification form is an obligation of the obliged person who is 
responsible for any errors and omissions and is reviewed by the Corporate Announcements 
Department. 
 
The notification form shall be submitted, legally signed, also to the Central Protocol of Hellenic Capital 
Market Commission, at 1 Kolokotroni and Stadiou Street, 105 62, Athens, and shall be addressed to the 
Public Registration and Supervision of Listed Companies Department of Hellenic Capital Market 
Commission, the Companies Supervision and Monitoring of Listed Company Conduct Committee, with 
the indication “Significant Change in Voting Rights pursuant to Law 3356/2007". The submission can be 
made through fax at (210) 3377243. In this case the form must be accompanied by a cover letter which 
must contain in particular the details of the sender, their signature, contact phone number and the 
number of pages sent. Finally, the obliged person must ensure that the documents are successfully sent 
and received by the competent protocol service. 

 

Content 

The notification shall include the following information: 

(a) the percentage of voting rights held as a result of the acquisition or disposal; 

(b) the chain of controlled undertakings through which voting rights are essentially held, if any; 

(c) the date on which the percentage of voting rights reached, crossed or went below the thresholds of 

Article 9 paragraphs 1 and 4 of Law 3556/2007; and 

(d) the identity of the shareholder, even if they are not entitled to exercise voting rights in accordance 

with the provisions of Article 10, and the person entitled to exercise voting rights on the account of 

that shareholder. 

 

Procedure for disclosure of acquisition or disposal of significant holdings by the Company  

 

The Company shall be obliged to disclose all information regarding significant changes in the holdings 

of obliged persons, according to Articles 9, 10 and 11 of Law 3556/2007, on the voting rights, directly 

upon receipt and if there is a reason, within two (2) trading days, according to Article 14 of Law 

3556/2007. It is pointed out, however, that to the extent that this information can be considered as 

inside, the Company must proceed to the above disclosure without any undue delay.  
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The attached Annex describes in detail the shareholder obligations in connection to the disclosure to 

the Company and Hellenic Capital Market Commission of significant changes in voting rights. 

 

The Company should have mechanisms in place to ensure the prompt disclosure of the information it 

receives. In case this does not happen, the Company must be able to justify the delay, which cannot 

exceed two trading days. The Company shall disclose such information without interfering with their 

content. 

 

The Company is not obliged to submit the above disclosures to Hellenic Capital Market Commission (in 

accordance with paragraph 3 of Article 19 of Law 3556/2007). 

The Company must send to Hellenic Exchange Remote Messaging Services (HERMES) and post on its 

website all the necessary information regarding the procedure for the submission of the notification by 

the obliged persons, specifying, in particular, the service responsible for receipt, the responsible 

persons, the hours and place of submission and, in any case, facilitate the obligated persons for the 

submission of their notifications. Furthermore, the Company must indicate on its website that Hellenic 

Capital Market Commission is responsible for supervising the disclosure obligations, and that the 

relevant notification form is posted on its website. 

 

The Company shall submit to Hellenic Capital Market Commission and make public through HERMES as 

soon as possible and the latest within two (2) trading days from the date of the transaction, any 

significant change in the percentage of its own shares in accordance with paragraph 1 of Article 15 of 

Law 3556/2007. 

 

The obligations under Articles 9-16 of Law 3556/2007 are listed at the end of this Annex.  

 

PROCEDURE FOR THE MONITORING OF BOARD OF DIRECTORS MEMBERS AND MANAGERS FINANCIAL 

TRANSACTIONS WITH THE COMPANY, MAIN CUSTOMERS OR SUPPLIERS 

The Board of Directors Members and the persons exercising managerial duties in the Company and those 

who have a close relationship with these persons, in case they intend to proceed with a transaction 

that exceeds the total amount of € 10,000 with: 

Α. the Company;  

Β. main customers thereof; or 

C. its main suppliers;   

shall be obliged to notify the relevant transaction and its terms to the Board of Directors and request 

its approval.  

 

The Accounting Manager shall prepare annually a list of the Company’s main customers and suppliers, 

if any, which they shall notify to the persons concerned. 

The Internal Audit Unit audits the transactions of the above persons. The Unit Head, following the 

audit, shall draft an audit report - notice which they submit, for information, to the Company’s Board 

of Directors.  

The Board of Directors, at its immediately next meeting after receiving the relevant notice regarding 

the transaction, will grant its approval if it considers that the terms of the transaction are reasonable 

and the financial interests of the Company are not at risk from this transaction (e.g. the discount 

granted to that person is justified by the applicable discount policy or will not affect this person in the 

performance of their duties defending the interests of the Company). 

 

PROCEDURE FOR THE AVOIDANCE OF BOARD OF DIRECTORS MEMBERS CONFLICT OF INTEREST WITH THE 

COMPANY 

 

As regards matters which may create conflicts of interest, by Law certain acts are either strictly 

prohibited and are void or subject to more specific procedures, such as prior special approval of the 

General Meeting, in accordance with the provisions of Law 4548/2018.  

 

As per Article 99 of Law 4548/2018, it is prohibited and invalid to conclude any contracts of the 

Company with persons of Article 99 paragraph 2 of the above Law, as well as the provision of securities 

and guarantees to third parties in favor of these persons, without special permission provided by a 
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decision of the Board of Directors or, under the terms of Article 100 of the General Meeting of 

Shareholders. 

 

The Board of Directors Members and every third person to whom its responsibilities have been 

entrusted, have a duty of trust to the Company (Article 97 of Law 4548/2018). In particular, they must: 

(a) not pursue their own interests that contradict those of the Company; 

(b) disclose in a timely and adequate manner to the other Board of Directors Members their own 

interests, which may arise from transactions of the Company, which fall within their duties, as well as 

any conflict of their interests with those of the Company or associated undertakings therewith within 

the meaning of Article 32 of Law 4308/2014, which arises during the exercise of their duties. Similarly, 

they must disclose any conflict of interests of the Company with the interests of the persons referred 

to in paragraph 2 of Article 99 of Law 4548/2018, if they have a relationship with these persons. A 

sufficient disclosure shall be one that includes a description of both the transaction and the own 

interests concerned. The companies shall disclose the cases of conflict of interest and any contracts 

concluded falling under Article 99 at the next Shareholders Ordinary General Meeting. The disclosure 

is also made with the Board of Directors Annual Report; 

(c) maintain strict confidentiality regarding the corporate affairs and the secrets of the Company, which 

became known to them due to their capacity as Board of Directors Members. 

 

They must also: 

(a) notify before their appointment to the Board of Directors any other professional commitments 

(including significant non-executive commitments to companies and non-profit institutions), whereas 

any changes related to those commitments are reported to the Board of Directors as soon as they arise;  

(b) indicate, if they are Board of Directors Executive Members, any nomination for their participation 

in a company that is not a subsidiary or affiliated with the Company in order to obtain the prior approval 

of the Board of Directors. 

 

The Board of Directors Member is not entitled to vote on matters in which there is a conflict of interest 

with the Company of the same or person(s) with which it is associated with a relationship falling under 

Article 99 paragraph 2 of Law 4548/2018. In such cases, decisions are taken by the other Board of 

Directors Members, and in case the inability to vote concerns so many Members that the rest do not 

form a quorum, the other Members of the Board of Directors, regardless of their number, must convene 

a General Meeting with the sole purpose of taking this decision. 

 

 
  



27 

PROCEDURE OF REVIEW OF COMPANY OPERATION ISSUES 

 

Employees and staff of the Company have the opportunity to, in strict confidentiality, report in writing 

to the Audit Committee in order to express their concerns on potential illegalities or irregularities they 

detect during the performance of their duties in matters of financial reporting or other issues related 

to general operation of the undertaking.  

 
The Audit Committee, after a report review, either undertakes the review and investigation of the 
issue, if it is related to financial reporting issues, or refers the matter to the competent department of 
the Company for review and submission of a relevant report.  
 
In case of positive findings or conclusions, these shall be discussed at an Audit Committee extraordinary 
meeting in which the Heads of the Departments that submitted the report shall participate in order to 
find the most effective way to deal with them. 

 

 

PROCEDURE FOR HIRING - EVALUATION OF MANAGERS 

 

The purpose of this Procedure is to describe the manner Company managers are selected. 

 

 

DESCRIPTION OF PROCEDURE 

Record of position characteristics  

For the appropriate manager selection, the following are analyzed: 

 recording of position characteristics;  

 analysis of the requirements, tasks and responsibilities of the position;  

 determination of the suitable candidate profile to cover it, i.e. the necessary qualifications and 

characteristics of the appropriate candidate are determined.  

 

Position announcement - Search for candidates 

 

The search of executives can be made from the CV record the Company holds, from personal contacts 

or - if the suitable candidate is not found - a publication is made in press. 

 

Procedure for selection of candidates 

In the next phase of the procedure, the CVs are collected and evaluated. From this evaluation we select 

the persons to be invited for an interview. The evaluation of the candidate CVs is always done in 

accordance with the specifications of the particular position.  

Candidate interviews shall be conducted with the help of an interview form for the purpose of uniform 

information collection and easier subsequent evaluation.  

The Managing Director, after the interview procedure, selects the most prevailing candidate and 

determines their remuneration based on the remuneration range established by the Board of Directors 

for this position.  

An important step in the process is to check the candidate references of those candidates opted. After the 

selection of the new executive, regret letters are sent to all candidates who sent their CV whether they were 

invited for an interview or not by the Secretary of the Department. 

Evaluation of Managers 

The Managing Director evaluates the Managers. The Managing Director presents the evaluation results 

to the Board of Directors in order to determine the remuneration policy to be implemented by the 

Company as well as any replacement or succession of executives.  
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ANNEX 

A. Obligation for the notification of change in holdings 

 

(Articles 9-16 of Law 3556/2007, Circular No 33 Articles 5-10 and Article 4.1.3.7 of the ATHEX 

Exchange Rulebook) 

 

Time the notification obligation arises for a Shareholder 

1. A Shareholder who acquires or disposes of Company shares with voting rights and, as a result of this 

acquisition or disposal, the percentage of voting rights they hold reaches, crosses or goes below the 

threshold of 5%, 10%, 15%, 20%, 25%, 1/3, 50% and 2/3, shall be obliged to inform the Company about 

the percentage of voting rights held as a result of this acquisition or disposal. It is noted that voting 

rights are calculated, even if their exercise has been suspended. This obligation shall be granted also 

to any person who becomes a shareholder for the first time if the acquisition reaches or crosses the 

relevant thresholds. 

 

The previous obligation applies to:  

(a) the total number of shares with voting rights; and 

(b) each individual class of shares, if voting rights are attached thereto. 

 

The above obligation shall exist in any case the percentage of shareholder voting rights reaches, crosses 

or goes below the above mentioned thresholds, as a result of corporate events that change the 

allocation of voting rights. The notification shall be provided on the basis of the information published 

by the Company. 

 

2. A shareholder, who holds more than 10% of the voting rights, shall be obliged to notify also in any 

event of a change in the percentage of voting rights, which is equal to or higher than 3% of the total 

voting rights of the Company, as a result of acquisition or disposal of shares with voting rights or of 

corporate events that alter the allocation of voting rights. New changes to the above levels, following 

the notification, create a new notification obligation. 

 

For the calculation of the thresholds provided, the Company shall be obliged to disclose the total 

number of voting rights and the amount of its capital at the end of each calendar month during which 

there was an increase or decrease of the same total number. 

 

In order to calculate the thresholds provided, the voting rights acquired or disposed by a shareholder 

shall be added together to the voting rights which they are entitled to acquire, dispose or exercise in 

accordance with the provisions set out below, as well as the voting rights which they are entitled to 

acquire through financial instruments.  

 

In accordance with Article 10 of Law 3556/2007, the notification obligation shall also apply to any 

person entitled to acquire, dispose or exercise voting rights in any of the following cases or a 

combination thereof: 

(a) voting rights held by a third party with whom the above-mentioned person has entered into an 

agreement, on the basis of which they are obliged, through a coordinated exercise of their voting rights, 

to continuously adopt a common policy as to the Company management; 

(b) voting rights held by a third party under an agreement concluded with the above-mentioned person, 

which provides for the temporary transfer of those voting rights under a consideration; 

(c) voting rights attached to shares which have been provided as collateral in rem to the person referred 

to above, provided this person controls the voting rights and has declared their intention to exercise 

them; 

(d) voting rights attached to shares of which the aforementioned person is a lifelong usufructuary; 

(e) voting rights held or which may be exercised within the meaning of points (a) to (d) by an 

undertaking controlled by the person referred to above; 

(f) voting rights attached to shares which have been deposited to the person referred to above and 

which the person concerned may exercise at its discretion, provided that there are no specific 

shareholder instructions; 

(g) voting rights held by a third party in their name but on behalf of the aforementioned person; 
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(h) voting rights which the above-mentioned person may exercise as a proxy, provided hey can exercise 

the same at their discretion without specific instructions of the shareholders. 

 

The above notification obligation shall also include persons who acquire or dispose, directly or indirectly 

through a third party, financial instruments provided that: 

(a) the financial instruments provide for the right to acquire shares with voting rights; and 

(b) the shares under (a) above have already been issued by a Company whose shares have been admitted 

to trading on a regulated market; and 

(c) the above under (a) acquisition right may be exercised on the exclusive initiative of the financial 

instruments holder and on the basis of a formal agreement. 

 

Below is a table with the main Shareholders' obligations:  

 
Article Person 

having the 
notificatio

n 

obligation 

Change of voting rights Body to whom 

notification is 
addressed 

Deadline for 

notification by the 
obliged person 

9§1  

of Law 

3556/20

07 

Shareholde

rs 

5%, 10%, 15%, 20%, 25%, 1/3, 50%, 2/31 Issuer and Hellenic 

Capital Market 

Commission 

as soon as possible 

and, in any event, 

within three (3) 

trading days at the 
latest;2 

9§4  

of Law 

3556/20
07 

Shareholde

rs with 

more than 
10% 

Apart from the cases of § 1 and in each 

change equal to or greater than 3% and in 

every new change 

Issuer and Hellenic 

Capital Market 

Commission 

as soon as possible 

and, in any event, 

within three (3) 
trading days at the 

latest; 

9§5  
of Law 

3556/20

07 

Issuer  Publication of the total number of voting 
rights and the amount of its capital  

ATHEX and Hellenic 
Capital Market 

Commission 

at the end of each 
calendar month 

during which an 

increase or decrease 

of this total number 
occurred 

14§3  

of Law 

3556/20
07 

Issuer All the above changes notified to the 

Issuer or of which it becomes aware 

ATHEX immediately upon 

receipt of such 

notification from the 
obliged person and, in 

any case, within two 

(2) trading days at the 
latest from the date 

of receipt; 

15 of 

Law 
3556/20

07 

Issuer Acquisition or disposal of own shares 

either directly or through a third party 
acting in its own name but on behalf of 

the Issuer, if the percentage of own 

ATHEX and Hellenic 

Capital Market 
Commission 

as soon as possible 

and, in any event, 
within two (2) trading 

days of that 

acquisition or 
disposal; 

                                                
1 In accordance with paragraph 1 of the Article, voting rights shall be calculated, even if their exercise has been 

suspended. The obligation of this paragraph shall also apply to anyone who becomes a shareholder for the first time 

if the acquisition reaches or crosses the relevant thresholds. The obligation of the paragraph shall apply to: 

(a) the total number of shares with voting rights; and  
(b) each individual class of shares, if voting rights are attached thereto. The obligation of the paragraph shall also 

exist in any case the percentage of shareholder voting rights reaches, crosses or goes below the above mentioned in 

paragraph 1 thresholds, as a result of corporate events that change the allocation of voting rights. 
Furthermore, in accordance with paragraph 6, for the calculation of the thresholds referred to in paragraph 1, the 

voting rights acquired or disposed by a shareholder in accordance with this Article shall be added together to the 

voting rights which they are entitled to acquire, dispose or exercise in accordance with the provisions of Article 10, 

as well as the voting rights which they are entitled to acquire through financial instruments pursuant to Article 11 
of the Law. 

2 Pursuant to paragraph 2 of Article 14, the Issuer shall be notified as soon as possible and, in any event, within 

three (3) trading days at the latest, the first of which shall be the day following the date on which the shareholder 
or person referred to in Article 10 

(a) is informed of the acquisition or disposal or the possibility of exercising voting rights; or 

(b) having regard to the circumstances in question, should have been informed of the acquisition or disposal or the 

possibility of exercising voting rights, irrespective of the date on which the acquisition or disposal takes place or the 
exercise of voting rights is possible; or 

(c) is informed as to a fact referred to in Article 9 paragraph 3. 
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shares reaches, crosses or goes below the 

5% or 10% of voting rights thresholds.3 

 
B. Obligation to disclose the number of voting rights and the amount of share capital  

(in accordance with Article 9 paragraph 5 of Law 3556/2007) 
 
The Company is obliged to disclose the exact total number of its voting rights and the amount of its 
share capital at the end of the calendar month, during which there was an increase or decrease in the 
number of rights and its share capital. 
The date of the increase or decrease of voting rights and share capital shall be considered as the date 
on which the trading of new shares that have arisen initiated. 
The disclosure of these data is the basis for the calculation of the thresholds of Article 9 paragraph 1 
of Law 3556/2007 and the amendments to paragraph 4 of the same Article for the obliged persons under 
Articles 9, 10 and 11 of Law 3556/2007. 
It is clarified that the significant changes are always calculated on the total number of voting rights 
and the amount of the share capital already disclosed by the Company. Therefore, during the month of 
the change in the number of voting rights, the percentage of participations is calculated based on the 
last published announcement of the Company. 

If, after the latest announcement of the Company at the end of the month, there is a new major change 

in its participation percentage, the obliged person must proceed with a new notification on the basis 

of the new Company announcement. 

 

 

 

----------------------------------- 
 

                                                
3 In accordance with Article 15 paragraph 1, the percentage shall be calculated on the basis of the total number of 

shares with voting rights. The notification obligation shall also apply in the case of acquisition or disposal by the 
Issuer of financial instruments providing the right to acquire its own shares under the conditions of Article 11 (Article 

15 paragraph 2). 


	INTERNAL RULES OF PROCEDURE
	CONTENTS

	• ORGANIZATION AND PROGRAMMING DEPARTMENT
	-• CONSTRUCTION WORKS DEPARTMENT
	• TENDERS AND PROJECT SUPPORT DEPARTMENT
	• QUALITY ASSURANCE DEPARTMENT
	• LEGAL ADVISORS
	• PROCEDURE FOR TRANSACTIONS CONCERNING SHARES OF THE COMPANY
	• PROCEDURE FOR TRANSACTIONS OF BOARD OF DIRECTORS MEMBERS WITH THE COMPANY, MAIN CUSTOMERS OR SUPPLIERS
	• PROCEDURE FOR THE AVOIDANCE OF BOARD OF DIRECTORS MEMBERS CONFLICT OF INTEREST WITH THE COMPANY
	• PROCEDURE FOR HIRING-EVALUATION OF MANAGERS
	ORGANIZATION CHART
	ORGANIZATIONAL STRUCTURE
	The organizational structure of the Company is as follows:
	BOARD OF DIRECTORS

	Board of Directors Role
	Duties of Board of Directors Members
	Board of Directors operation
	Board of Directors Members update
	Election Procedure - Board of Directors Size and Composition
	Α. General
	Assignment of powers and responsibilities to Board of Directors Members and other executives
	COMMITTEES OF THE COMPANY
	INTERNAL AUDIT COMMITTEE
	REMUNERATION & NOMINATION COMMITTEE
	INTERNAL AUDIT UNIT
	REGULATORY COMPLIANCE MANAGER
	RISK MANAGEMENT MANAGER
	CORPORATE GOVERNANCE SYSTEM EVALUATION POLICY
	SHAREHOLDER & CORPORATE ANNOUNCEMENTS SERVICE



	ORGANIZATION AND PROGRAMMING DEPARTMENT
	CONSTRUCTION WORKS DEPARTMENT
	TENDERS AND PROJECT SUPPORT DEPARTMENT
	PROCEDURE FOR THE MONITORING OF TRANSACTIONS CONCERNING SHARES OF THE COMPANY

	PROCEDURE FOR HIRING - EVALUATION OF MANAGERS
	DESCRIPTION OF PROCEDURE
	A. Obligation for the notification of change in holdings
	B. Obligation to disclose the number of voting rights and the amount of share capital


