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BOARD OF DIRECTORS ANNUAL REPORT 

Dear Shareholders, 

 

According to article 43a of the C.L. 2190/1920, we submit to you the present Board of Directors 

Report for the year ended December 31, 2014. 

 

The present annual report provides financial information regarding: the Company’s financial 

position and results, important events which occurred during the closing year, main risks and sources 

of uncertainty, financial risk management, data and estimates for the development of the Company’s 

operations in the following year.  

 

 

A. Condensed financial information  

 

The Group and the Company presented the following financial results for the period 1 January 

2014 to December 31, 2014. 

 

Sales Revenue 

 

The sales revenue of the Group and the Company, in the current fiscal year, rose to € 16.689 and 

€ 13.599 respectively.  

 

Results after taxes  

 

The Group and the Company, in the current fiscal year, presented losses of € 516 and € 268 

respectively, mainly attributed to high expenses for sales promotion that aimed to expand the entity’s 

market share. 

 

Earnings before interest, taxes, investment results, total depreciation and amortization 

 

Earnings before interest, taxes, financing and investing results, total depreciation and amortization 

(E.B.I.T.D.A.) for the Group and the Company amounted to € 933 and € 1.106 respectively. 

 

Cash flows from operating activities 

 

Cash flows from operating activities for the Group and the Company in the current fiscal year 

were  positive amounting to € 384 and € 205 respectively.  
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Total equity 

 

Total equity for the Group and the Company in the current fiscal year amounted to € 14.088 and 

€ 14.519 respectively. 

 

B. Financial ratios 

 

For the comprehensive presentation of the Group’s activities for the fiscal year 2014, we present 

you the following representative financial ratios that the management uses to monitor liquidity 

and effectiveness. 

 
 

Financial ratio  2014 2013 

        

Current Ratio 

Cash and cash 

equivalents + 

Receivables + 

Inventories 
160,18% 72,62% 

Current Liabilities 

        

Gross Profit Margin 
Gross Profit 

31,03% 27,55% 
Revenue 

        

Return on Equity 

Operating 

Profit/(Loss) 0,41% -0,29% 

Total Equity 

        

Capital Structure 

Total Equity 

43,87% 51,46% Total Equity and 

Liabilities 

        

Interest Coverage 
E.B.I.T.D.A. 

128,01% 119,28% 
Total Interest 

        

Inventory Turnover Ratio 
Cost of Sales 

8,24 7,58 
Average Inventory 

        

Earnings / (Losses) per Share 

Net Profit / (Loss) 

(0,08) (0,09) Weighted average 

number of shares 
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C. Significant events that took place in the current fiscal year and their effect on the annual 

financial statements 

 

In the fiscal year 2014, the Company proceeded with the refunding of the existing short term loans 

of amount € 5.620 and signed an agreement for the issuance of a bond loan of amount € 6.749, with 

an eight year duration, thus improving significantly the Company’s working capital.  

 

Besides all the aforementioned events, there is no other significant event that its effect should have 

been taken into consideration in the financial statements or it could have significant influence in 

the company’s operation and financial position 

 

 

D. Significant events occurred during the time period between the end of the year and the 

submission of this report. 

 

The tax audit regarding the fiscal year 2014, for the Company and its subsidiary, is conducted 

according to the provisions of Article 65a of Law 4174/2013 by the statutory auditors or audit firm 

auditing the annual Financial Statements. This audit is under way and the relevant Tax Compliance 

Report is expected to be issued after the publication of the annual financial statements of the fiscal 

year 2014. If any additional tax obligations result from the completion of the tax audit, we estimate 

that they will have no significant effect on the financial statements. 

 

 

On April 22, 2015, the Company proceeded with a share capital increase of amount € 1.800 in its 

subsidiary CRYSTAL BEVERAGES AE, by capitalizing the trade receivable claim of its 

subsidiary, thus improving significantly the subsidiary’s working capital.  

 

 

E. Estimated development on the Company’s operations  

 

The Group and the Company will continue to produce, trade and distribute ale products as up to 

this day, expecting significant improvement in its competitive place in the following years.  

 

F. Company branches 

 

The Company, for the fiscal year 2014 and up to this day, operates a branch in Attiki. 
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G. Risk management  

 

Financial risk factors 

 

The Group’s and the Company’s activities expose it to a variety of financial risks: market risk 

(including currency risk, fair value interest rate risk, cash flow interest rate risk and price risk), credit 

risk and liquidity risk. The risk management programme focuses on the unpredictability of financial 

markets and seeks to minimise potential adverse effects on the Group’s and the Company’s financial 

performance.  

 

Risk management is carried out by a central treasury department (group treasury) under policies 

approved by the Board of Directors. Company treasury identifies, evaluates and hedges financial 

risks in close co-operation with the Company’s operating units. The Board provides written 

principles for overall risk management, as well as written policies covering specific areas, such as 

foreign exchange risk, interest rate risk, and credit risk, use of derivative financial instruments and 

no derivative financial instruments, and investment of excess liquidity. 

 

(a) Market risk 

 

(i) Currency risk 

 

The Group operates internationally and is exposed to foreign exchange risk arising from various 

currency exposures. Foreign exchange risk arises from future commercial transactions, recognized 

assets and liabilities and net investments in foreign operations. 

 

The Company and its subsidiary do not have significant assets and liabilities in a currency other 

than the Euro and as such have no substantial currency risk.  

 

In regard to future commercial transactions that are transacted in a currency other than the 

operational currency, the Group has adopted the policy of transactions with instalments set in 

advance, aiming to limit currency differences. 

 

(ii) Price risk 

 

The Company is exposed in risk due to the variations of the value of the raw materials and supplies 

used in production. Recognizing this risk, the management seeks long term agreements in order 

to reduce the adverse fluctuations in the cost of these materials 
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(iii) Cash flow and fair value interest rate risk 

 

The Group’s interest rate risk arises from long-term bank loans. These bank liabilities are subject 

to volatile interest rates and as a result this exposes the Group to interest rate cash flow, a risk that 

is partially hedged by time deposits in various interest rates. 

 

The Group analyses exposure to interest rate on a dynamic basis. Various scenarios are simulated, 

as refinancing and renewals of existing positions are taken into consideration. Based on these 

scenarios, the Group calculates the impact on the profit and loss of a certain interest rate shift. The 

scenarios only apply to liabilities that represent the major interest positions. 

 

On December 31, 2014, if Euribor had been 1% higher/lower with all other variables held constant, 

net profit for the year would have been € 93 lower/higher for the Group and the Company 

respectively, mainly as a result of higher/lower interest expense on floating rate borrowings. 

 

 

(b) Credit risk 

 

Credit risk arises from credit exposures to customers, including outstanding receivables and 

committed transactions.  

 

Potential credit risk arises from cash and cash equivalents. In these cases, risk relates to the 

possibility that clients fail to fulfil their obligations to the Company. In order to minimize this risk, 

the Company, following policies approved by the Board of Directors, sets limits to the amount of 

exposure to each individual financial institution. 

 

The main credit risk is related to the possibility that Group and Company clients will fail to fulfil 

their financial obligations. The recession of the Greek economy and the luck of liquidity observed 

in the market, raise the risk of losses related to the clients’ inability to pay their financial liabilities 

towards the Group and the Company. However, management believes that the Group and the 

Company don’t have significant concentration of credit risk, because there is great dispersion of 

the trade receivables and furthermore, the Group’s credit control has imposed stricter limits to 

client acceptance. 
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(c) Liquidity risk 

 

The Group is financing its operations and capital expenditures by entering into loan agreements and 

trade receivables factoring agreements. 

 

Management monitors rolling forecasts of the Group’s liquidity requirements to ensure it has 

sufficient cash to meet operational needs while maintaining sufficient headroom on its undrawn 

committed borrowing facilities and factoring agreements, so that the Group does not breach 

borrowing limits or covenants (where applicable) on any of its borrowing facilities 

 

Group treasury invests surplus cash in interest bearing current accounts and time deposits choosing 

instruments with appropriate maturities or sufficient liquidity to provide sufficient head-room as 

determined by the above-mentioned forecasts. At the reporting date, the Group held cash in interest 

bearing current accounts of € 3.381 (2013: € 608), that are expected to readily generate cash inflows 

for managing liquidity risk. 

 

The table below analyses the Group’s and the Company’s financial liabilities into relevant maturity 

groupings based on the remaining period at the statement of financial position date to the contractual 

maturity date. The amounts disclosed in the table are the contractual undiscounted cash flows. 

 

The Group       

31.12.2014 Up to 1 year 1 to 5 years Over 5 years 

        

Borrowings 3.557 2.986 4.949 

Finance lease liabilities 0 0 0 

Trade and other receivables 2.405 95 0 

        

The Group       

31.12.2013 Up to 1 year 1 to 5 years Over 5 years 

        

Borrowings 7.145 0 0 

Finance lease liabilities 0 0 0 

Trade and other receivables 2.651 95 0 
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The Company       

31.12.2014 Up to 1 year 1 to 5 years Over 5 years 

        

Borrowings 3.469 2.986 4.949 

Finance lease liabilities 0 0 0 

Trade and other receivables 1.941 70 0 

        

The Company       

31.12.2013 Up to 1 year 1 to 5 years Over 5 years 

        

Borrowings 7.145 0 0 

Finance lease liabilities 0 0 0 

Trade and other receivables 1.892 70 0 

 

 

(d) Inventory risk  

 

The Company takes all the necessary measures (insurance, security) in order to minimize the risk 

and the potential losses deriving from inventory loss, natural disasters, theft and other malevolent 

actions. 

 

Capital risk management 

 

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a 

going concern in order to provide returns for shareholders and benefits for other stakeholders and to 

maintain an optimal capital structure to reduce the cost of capital. 

 

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends 

paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. 

 

The Group monitors capital on the basis of the gearing ratio. This ratio is calculated as net debt 

divided by total capital. Net debt is calculated as total borrowings (including ‘current and non-current 

finance lease liabilities’ as shown in the statement of financial position) less cash and cash 

equivalents. Total capital is calculated as equity shown in the consolidated statement of financial 

position plus net debt. 

 

    The Group  The Company 

    31.12.2014 31.12.2013  31.12.2014 31.12.2013 

Total borrowings   11.492 7.145   11.403 7.145 

Less: Cash and cash equivalents   (3.387) (609)   (3.069) (485) 

Net debt   8.105 6.536   8.334 6.660 

Total equity   14.039 14.549   14.519 14.787 

Total capital   22.144 21.085   22.853 21.447 

Gearing ratio   36,60% 31,00%   36,47% 31,05% 
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Η. Share Capital 

 

The share capital of the Company amounts to € 6.077 and consists of 6.077.344 common shares of 

par value of (amount in euro) € 1,00 each. 

 

 

I. Dividend policy 

 

Under Greek corporate law, companies are required each year to declare from their profits, dividends 

of at least 35% of after-tax profit, after allowing for legal reserve. With the 70% shareholders’ voting 

rights, a company may not declare any dividend. Furthermore, Greek corporate law requires certain 

conditions to be met before dividends can be distributed, which are as follows: 

 

a) No dividends can be distributed to the shareholders as long as the company's net equity, as 

reflected in the financial statements, is, or after such distribution, will be less than the outstanding 

capital plus non-distributable reserves and, 

 

b) No dividends can be distributed to the shareholders as long as the unamortized balance of 

‘Preliminary expenses’, as reflected in the financial statements exceeds the aggregate of distributable 

reserves plus retained earnings. 

 

On April 30, 2015, the Board of Directors of the Company decided to propose a non-distribution 

of dividend in the General Meeting of the Shareholders, due to the loss in the fiscal year 2014. 

 

 

 

 

Marousi, April 30, 2015 

 

Chairman of the Board & Vice President of the Member of the 

Managing Director Board of Directors Board of Directors 

   

   

   

   

   

Athanasios Syrianos Nikolaos Zogopoulos Ioannis Koulis 
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INDEPENDENT AUDITOR’S REPORT 

 

To the Shareholders of the Company HELLENIC BREWERIES OF ATALANTI 

S.A. 

 

Report on the Separate and Consolidated Financial Statements 

We have audited the accompanying separate and consolidated financial statements of 

the Company HELLENIC BREWERIES OF ATALANTI S.A, which comprise the separate 

and consolidated statement of financial position as at 31 December 2014, the separate 

and consolidated statements of comprehensive income, changes in equity and cash flows 

for the year then ended, and a summary of significant accounting policies and other 

explanatory information. 

 

Management’s Responsibility for the Separate and Consolidated Financial 

Statements 

Management is responsible for the preparation and fair presentation of these separate 

and consolidated financial statements in accordance with International Financial 

Reporting Standards, as adopted by the European Union and for such internal controls 

as management determines is necessary to enable the preparation of separate and 

consolidated financial statements that are free from material misstatement, whether due 

to fraud or error. 

 

Auditor’s Responsibility 

Our responsibility is to express an opinion on these separate and consolidated financial 

statements based on our audit. We conducted our audit in accordance with International 

Standards on Auditing. Those standards require that we comply with ethical requirements 

and plan and perform the audit to obtain reasonable assurance about whether the 

separate and consolidated financial statements are free from material misstatement.  

An audit involves performing procedures to obtain audit evidence about the amounts and 

disclosures in the separate and consolidated financial statements. The procedures 

selected depend on the auditor’s judgment, including the assessment of the risks of 

material misstatement of the separate and consolidated financial statements, whether 

due to fraud or error. In making those risk assessments, the auditor considers internal 

control relevant to the entity’s preparation and fair presentation of the separate and 

consolidated financial statements in order to design audit procedures that are appropriate 

in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the entity’s system of internal control.  
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An audit also includes evaluating the appropriateness of accounting policies used and 

the reasonableness of accounting estimates made by management, as well as evaluating 

the overall presentation of the separate and consolidated financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our audit opinion. 

 

Opinion 

In our opinion, the accompanying separate and consolidated financial statements present 

fairly, in all material respects, the financial position of the Company HELLENIC 

BREWERIES OF ATALANTI S.A and its subsidiaries as at 31 December 2014, and of 

their financial performance and cash flows for the year then ended in accordance with 

International Financial Reporting Standards, as adopted by the European Union. 

 

Report on Other Legal and Regulatory Requirements 

We verified the consistency and the correspondence of the content of the Report of the 

Board of Directors with the accompanying separate and consolidated financial 

statements, under the legal frame of the articles 43a, 108 and 37 of c.L. 2190/1920. 

 

Athens, 14 / 5 / 2015 

 

 

 

 

 

Theodoros V. Koutsoulentis 

Certified Public Accountant Auditor 

Institute of CPA (SOEL) Reg. No.11081 

Associated Certified Public Accountants s.a. 

member of Crowe Horwath International 

3, Fok. Negri Street – 112 57 Athens, Greece 

Institute of CPA (SOEL) Reg. No. 125 
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INCOME STATEMENT 

 

        The Group   The Company 

    Note   
1.1. - 

31.12.2014   

1.1. - 

31.12.2013   
1.1. - 

31.12.2014   

1.1. - 

31.12.2013 

                      

Revenue       16.689   16.721   13.599   14.009 
Cost of sales   7   (11.510)   (12.113)   (11.364)   (11.902) 

                      

Gross profit       5.179   4.607   2.235   2.107 

                      

Administrative expenses   8   (1.005)   (942)   (827)   (827) 

Distribution costs   9   (4.269)   (4.433)   (1.296)   (1.850) 

Other income/(expenses)   10   153   724   236   821 

                      

Operating profit       58   (43)   348   251 

                      

Finance income/(expenses)   12   (729)   (646)   (718)   (645) 
                      

Profit before income tax       (671)   (689)   (370)   (394) 

                      

Income tax   13   155   159   102   107 
                      

Net profit       (516)   (529)   (268)   (287) 

                      

E.B.I.T.D.A.       933   770   1.106   961 

                      

Attributable to:                     

Owners of the parent       (511)   (525)   (268)   (287) 
Non-controlling interests       (5)   (4)   -   - 

                      

Earnings per share (in Euro)                     
Basic   14   (0,0840)   (0,0900)   (0,0441)   (0,0492) 

Diluted       -   -   -   - 

                      

Weighted average number of shares, 

basic and diluted                     

Basic   14   6.077.344   5.829.620   6.077.344   5.829.620 
Diluted       -   -   -   - 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes from page 20 to page 69 are an integral part of the annual financial statements 
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STATEMENT OF COMPREHENSIVE INCOME 

 

    The Group   The Company 

    
1.1. - 

31.12.2014   

1.1. - 

31.12.2013   
1.1. - 

31.12.2014   

1.1. - 

31.12.2013 

Net profit / (loss)   (516)   (529)   (268)   (287) 

Other comprehensive income / (loss)                 

Results that will not be classified later 

to income statement                 

Actuarial gains / (losses)   0   31   0   31 

Income tax on other comprehensive income   0   (8)   0   (8) 

Other comprehensive income / (loss) (net of tax)   0   23   0   23 

Total comprehensive income / (loss)   (516)   (506)   (268)   (264) 

                  

Attributable to:                 

Owners of the parent   (511)   (494)   -   - 

Non-controlling interests   (5)   (4)   -   - 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes from page 20 to page 69 are an integral part of the annual financial statements 
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STATEMENT OF FINANCIAL POSITION 

 

        The Group   The Company 

    Note.   31.12.2014   31.12.2013   31.12.2014   31.12.2013 

ASSETS                     

Non-current assets                     

Property, plant and equipment   15   21.176   20.175   18.331   17.234 
Goodwill   16   83   83   0   0 

Intangible assets   16   258   198   175   161 

Investment properties   17   491   491   491   491 
Investments in subsidiaries   18   0   0   2.910   2.910 

Other non-current assets   19   74   73   67   68 

Deferred income tax assets   13   480   368   251   244 

Total non-current assets       22.562   21.387   22.225   21.107 

                      

Current assets                     
Inventories   20   1.396   1.598   1.256   1.410 

Trade receivables   21   4.470   4.343   5.006   4.550 

Other receivables   22   297   439   252   327 
Cash and cash equivalents    23   3.387   609   3.069   485 

Total current assets       9.550   6.989   9.583   6.772 

TOTAL ASSETS       32.112   28.376   31.808   27.879 

               

EQUITY AND LIABILITIES                     

Equity attributable to owners of the 

parent                     

Share capital   24   6.077   6.077   6.077   6.077 

Paid in surplus   24   1.003   1.003   1.003   1.003 
Legal and other reserves   25   1.900   1.900   1.900   1.900 

Retained earnings   26   5.058   5.569   5.539   5.807 

        14.039   14.549   14.519   14.787 

Non-controlling interests       49   54   0   0 

Total equity        14.088   14.603   14.519   14.787 

                      

Non-current liabilities                     
Borrowings    28   7.935   0   7.935   0 

Deferred income tax liabilities   13   3.768   3.811   3.652   3.747 

Retirement benefit obligations   29   265   243   223   209 
Other non-current liabilities   30   95   95   70   70 

Total non-current liabilities       12.062   4.149   11.880   4.026 

                      

Current liabilities                     
Trade payables   31   1.142   1.191   873   805 

Borrowings   32   3.557   7.145   3.469   7.145 

Current income tax liabilities       0   29   0   29 

Other current liabilities   33   1.263   1.259   1.067   1.087 

Total current liabilities       5.962   9.624   5.409   9.066 

TOTAL EQUITY AND LIABILITIES       32.112   28.376   31.808   27.879 

 

 

 

 

 

 

The accompanying notes from page 20 to page 69 are an integral part of the annual financial statements 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

The Group 

  Equity attributable to owners of the parent     

        

  Share Paid-in  

Legal and 

other Retained   

Non-

controlling Total 

  capital surplus reserves earnings Total interests equity 

                

Balance, January 1, 2014 6.077 1.003 1.900 5.569 14.549 54 14.603 

Actuarial gains / (losses) 0 0 0 0 0 0 0 

Net profit for the year 0 0 0 (511) (511) (5) (516) 

Total comprehensive income for the year 0 0 0 (511) (511) (5) (516) 

Share capital issue 0 0 0 0 0 0 0 

Transfer to reserves 0 0 0 0 0 0 0 

Balance, December 31, 2014 6.077 1.003 1.900 5.058 14.039 49 14.088 

         

Balance, January 1, 2013 4.591 0 1.900 6.071 12.562 58 12.620 

Actuarial gains / (losses) 0 0 0 23 23 0 23 

Net profit for the year 0 0 0 (525) (525) (4) (529) 

Total comprehensive income for the year 0 0 0 (502) (502) (4) (506) 

Share capital issue 1.486 1.003 0 0 2.489 0 2.489 

Transfer to reserves 0 0 0 0 0 0 0 

Balance, December 31, 2013 6.077 1.003 1.900 5.569 14.549 54 14.603 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes from page 20 to page 69 are an integral part of the annual financial statements 
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COMPANY’S STATEMENT OF CHANGES IN EQUITY 

 

The Company 

       

  Share Paid-in  

Legal and 

other Retained   

  capital surplus reserves earnings Total Equity 

            

Balance, January 1, 2014 6.077 1.003 1.900 5.807 14.787 

Actuarial gains / (losses) 0 0 0 0 0 

Net profit for the year 0 0 0 (268) (268) 

Total comprehensive income for the year 0 0 0 (268) (268) 

Share capital issue 0 0 0 0 0 

Transfer to reserves 0 0 0 0 0 

Balance, December 31, 2014 6.077 1.003 1.900 5.539 14.519 

       

Balance, January 1, 2013 4.591 0 1.900 6.071 12.562 

Actuarial gains / (losses) 0 0 0 23 23 

Net profit for the year 0 0 0 (287) (287) 

Total comprehensive income for the year 0 0 0 (264) (264) 

Transfer to reserves 0 0 0 0 0 

Share capital issue 1.486 1.003 0 0 2.489 

Balance, December 31, 2013 6.077 1.003 1.900 5.807 14.787 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes from page 20 to page 69 are an integral part of the annual financial statements 
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STATEMENT OF CASH FLOWS 

 

    The Group   The Company 

    
1.1. - 

31.12.2014   
1.1. - 

31.12.2013   
1.1. - 

31.12.2014   
1.1. - 

31.12.2013 

                  

Cash flows from operating activities                  

Profit before income taxes    (671)   (689)   (370)   (394) 

Adjustments for:                  

                  

Depreciation and amortization    875   813   758   710 

Provisions   33   (172)   (8)   (205) 

Debit interest and similar charges   731   658   719   657 

Revenues from investments and credit interest   (2)   (12)   (1)   (12) 

(Gain) / losses from disposal of fixed assets   18   (13)   10   (13) 

Profit before working capital changes    983   585   1.108   742 

                  

(Increase)/Decrease in:                  

Inventories   229   (132)   182   56 

Trade receivables   (165)   (1.537)   (461)   (1.744) 

Other receivables   81   (252)   75   (157) 

Increase/(Decrease) in:                  

Liabilities (except bank)   (49)   367   68   (19) 

Other liabilities   24   (10)   (59)   (135) 

Income taxes paid    (29)   (186)   (29)   (186) 

Interest paid    (690)   (609)   (679)   (608) 

Exchange differences   (1)   (0)   (1)   (0) 

Cash flows from operating activities   384   (1.775)   205   (2.052) 

                  

Cash flows from investing activities                 

Purchase of property, plant, equipment and intangible assets   (2.077)   (902)   (1.914)   (765) 

Disposal of property, plant, equipment and intangible assets   123   243   33   278 

Interest and other related income received   2   12   1   12 

Guaranties (paid) / received   (1)   (2)   1   3 

Cash flows from investing activities   (1.953)   (648)   (1.878)   (472) 

                  

Cash flows from financing activities                 

Share capital issued (net of expenses)   0   2.485   0   2.485 

Proceeds / (repayments) of borrowings   4.347   308   4.258   308 

Cash flows from financing activities   4.347   2.793   4.258   2.793 

                  

Net increase/(decrease) in cash and cash equivalents    2.778   370   2.584   269 

Cash and cash equivalents at beginning of year   609   239   485   216 

Cash and cash equivalents at end of year   3.387   609   3.069   485 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes from page 20 to page 69 are an integral part of the annual financial statements 
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1. GENERAL INFORMATION 

 

The Company HELLENIC BREWERIES OF ATALANTI SOCIETE ANONYME with distinctive 

title HELLENIC BREWERIES OF ATALANTI AE (i.e. ‘the Company’) and its subsidiary 

CRYSTAL BEVERAGES AE (i.e. ‘the Group’) produce, trade and distribute ale products. 

 

The number of employees as at December 31, 2014 for the Group and the Company was 81 and 

58 respectively. (December 31, 2013: 68 and 48 for the Group and the Company respectively). 

 

 

The financial statements (consolidated and company’s) for the year ended December 31, 2014 

were approved for issuing by the Board of Directors at its meeting of April 30, 2015. 

 

 

2. BASIS OF PREPARATION 

 

The consolidated and separate financial statements of HELLENIC BREWERIES OF ATALANTI 

AE have been prepared in accordance with International Financial Reporting Standards (‘IFRSs’) 

as adopted by the European Union, IFRIC Interpretations and the Companies Law 2190 applicable 

to companies reporting under IFRS. The financial statements have been prepared on the basis of 

the going concern principle and especially under the historical cost contract, as modified by the 

revaluation of financial assets and financial liabilities (including derivative instruments) at fair 

value through profit or loss. 

 

It is noted that the financial statements for the year ended December 31, 2014, are the first prepared 

in accordance with International Financial Reporting Standards (‘IFRSs’) 

 

The preparation of financial statements in conformity with IFRSs requires the use of certain 

critical accounting estimates. It also requires management to exercise its judgment in the process 

of applying the Group’s and the Company’s accounting policies. The areas involving a higher 

degree of judgment or complexity, or areas where assumptions and estimates are significant to the 

financial statements are disclosed in note 6. 

 

The amounts are presented in thousands Euro. It is noted that any casting differences are due to 

rounding. 
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The principal accounting policies applied in the preparation of these statements are set out below.  

 

 

3.1 Consolidation 

 

Subsidiaries  

 

Subsidiaries are all entities (including special purpose entities) over which the Group has the 

power to govern the financial and operating policies generally accompanying a shareholding of 

more than one half of the voting rights. The existence and effect of potential voting rights that are 

currently exercisable or convertible are considered when assessing whether the Group controls 

another entity. The Group also assesses existence of control where it does not have more than 50% 

of the voting power but is able to govern the financial and operating policies by virtue of de-facto 

control. De-facto control may arise in circumstances where the size of the group’s voting rights 

relative to the size and dispersion of holdings of other shareholders give the group the power to 

govern the financial and operating policies. Subsidiaries are fully consolidated from the date on 

which control is transferred to the Group. They are de-consolidated from the date that control 

ceases. 

 

The purchase method of accounting is used to account for the acquisition of subsidiaries by the 

Group. The cost of an acquisition is measured as the fair value of the assets given, equity 

instruments issued and liabilities incurred or assumed at the date of exchange. Acquisition-related 

costs are expensed as incurred. Identifiable assets acquired and liabilities and contingent liabilities 

assumed in a business combination are measured initially at their fair values at the acquisition 

date. 

 

The Group recognises any non-controlling interest in the acquiree on an acquisition- by-

acquisition basis, either at fair value or at the non-controlling interest’s proportionate share of the 

recognised amounts of acquiree’s identifiable net assets. 

 

Any contingent consideration to be transferred by the group is recognized at fair value at the 

acquisition date. Subsequent changes to the fair value of the contingent consideration that is 

deemed to be an asset or liability is recognized in accordance with IAS 39 either in profit or loss 

or as a change to other comprehensive income. Contingent consideration that is classified as equity 

is not re-measured, and its subsequent settlement is accounted for within equity. 

 

The excess of the cost of acquisition over the fair value of the Group’s share of the identifiable net 

assets acquired is recorded as goodwill. If the cost of acquisition is less than the fair value of the 

net assets of the subsidiary acquired, the difference is recognised directly in the income statement. 
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Inter-company transactions, balances and unrealized gains on transactions between Group 

companies are eliminated. Accounting policies of subsidiaries have been changed where necessary 

to ensure consistency with the policies adopted by the Group. 

 

In the separate financial statements of the parent (company’s financial statements), investments in 

subsidiaries are accounted for at acquisition cost less any cumulative impairment losses. 

 

 

3.2 Foreign currency translation 

 

(a) Functional and presentation currency 

 

Items included in the Company’s financial statements are measured using the currency of the 

primary economic environment in which the entity operates (‘the functional currency’). The 

financial statements are presented in Euro, which is the Company’s functional currency. 

 

 

(b) Transactions and balances 

 

Foreign currency transactions are translated into the functional currency using the exchange rates 

prevailing at the dates of the transactions or valuation where items are remeasured. Foreign 

exchange gains and losses resulting from the settlement of such transactions and from the 

translation at year-end exchange rates of monetary assets and liabilities denominated in foreign 

currencies are recognised in the income statement. 

 

Foreign exchange gains and losses are presented in the income statement within ‘Finance income 

/ (expenses)’. 
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3.3 Property, plant and equipment 

 

Property, plant and equipment are reported in the financial statements at their acquisition cost or 

values as deemed cost determined based on fair values at the transition date, minus, firstly the 

accumulated depreciations and secondly impairment losses. The acquisition cost includes all the 

expenses directly attributable to the acquisition of assets. 

 

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 

appropriate, only when it is probable that future economic benefits associated with the item will flow 

to the Group or to the Company and the cost of the item can be measured reliably. The carrying 

amount of the replaced part is derecognised. All other repairs and maintenance are charged to the 

income statement during the financial period in which they are incurred. 

 

Land is not depreciated. Depreciation on other assets is calculated using the straight-line method to 

allocate their cost to their residual values over their estimated useful lives, as follows: 

 

Buildings  50 years  

Machinery  50 years  

Vehicles  15 years  

Other Equipment  5-20 years  

Guarantee assets (barrels)  50 years 50 έτη  

 

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of 

each reporting period. 

 

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s 

carrying amount is greater than its estimated recoverable amount. 

 

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount 

and are recognised within ‘Other income / (expenses)’ in the income statement. 

 

  



ANNUAL FINANCIAL STATEMENTS  

FOR THE YEAR ENDED DECEMBER 31, 2014  
(Amounts are expressed in thousands Euro, unless otherwise stated)   

24 

3.4 Goodwill and intangible assets 

 

(a) Goodwill 

 

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share 

of the net identifiable assets of the acquired subsidiary at the date of acquisition. Goodwill is tested 

annually for impairment and carried at cost less accumulated impairment losses. Impairment losses 

on goodwill are not reversed. Gains and losses on the disposal of an entity include the carrying 

amount of goodwill relating to the entity sold. 

 

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation 

is made to those cash-generating units or groups of cash-generating units that are expected to benefit 

from the business combination in which the goodwill arose identified according to operating 

segment. 

 

(b) Development costs 

 

Development costs that are directly attributable to the design and testing of identifiable and unique 

products controlled by the Group or by the Company are recognised as intangible assets when the 

following criteria are met: 

(a) it is technically feasible to complete the product so that it will be available for use, 

(b) management intends to complete the product and use or sell it, 

(c) there is an ability to use or sell the product, 

(d) it can be demonstrated how the product will generate probable future economic benefits, 

(e) adequate technical, financial and other resources to complete the development and to use or sell 

the product are available, and 

(f) the expenditure attributable to the product during its development can be reliably measured. 

 

Other development expenditures that do not meet these criteria are recognised as an expense as 

incurred. Development costs previously recognised as an expense are not recognised as an asset in 

a subsequent period. 

 

Product development costs recognised as assets are amortised over their estimated useful lives, 

which do not exceed 10 years. 
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(c) Software 

 

Acquired computer software licences are capitalised on the basis of the costs incurred to acquire and 

bring to use the specific software. These costs are amortised over their estimated useful lives, which 

do not exceed 10 years. 

 

 

3.5 Impairment of non-financial assets 

 

Assets that have an indefinite useful life, for example goodwill, are not subject to amortisation and 

are tested annually for impairment. Assets that are subject to amortisation are reviewed for 

impairment whenever events or changes in circumstances indicate that the carrying amount may not 

be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying 

amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value 

less costs to sell and value in use.  

 

For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are 

separately identifiable cash flows (cash-generating units). Non-financial assets other than goodwill 

that suffered an impairment are reviewed for possible reversal of the impairment at each reporting 

date. 

 

 

3.6 Investment properties 

 

Investment properties are held to earn rental income and appreciate capital value. Owner-occupied 

properties are held for production and administrative purposes. This distinguishes owner-occupied 

properties from investment properties. 

 

Investment properties are treated as non-current assets and carried at fair value. Fair value is based 

on active market prices, adjusted, if necessary, for any difference in the nature, location or 

condition of the specific asset. If this information is not available, the Group uses alternative 

valuation methods such as recent prices on less active markets or discounted cash flow projections.  

 

Changes in fair values are recognised within ‘Other income / (expenses)’ in the income statement. 
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3.7 Financial assets 

 

3.7.1 Classification 

 

The Group and the Company classify their financial assets in the category: ‘loans and  receivables’. 

The classification depends on the purpose for which the financial assets were acquired. Management 

determines the classification of its financial assets at initial recognition. 

 

Loans and receivables 

 

Loans and receivables are non-derivative financial assets with fixed or determinable payments that 

are not quoted in an active market. They are included in current assets, except for maturities greater 

than 12 months after the end of the reporting period. These are classified as non-current assets. The 

loans and receivables comprise ‘Other non-current assets’, ‘Trade receivables’, ‘Other receivables’ 

and ‘Cash and cash equivalents’ in the statement of financial position.  

 

The Group and the Company do not hold any investments classified as (a) financial assets at fair 

value through profit or loss, (b) investments held to their maturity and (c) available-for-sale financial 

assets. 

 

 

3.7.2 Recognition and measurement 

 

Regular purchases and sales of financial assets are recognised on the trade-date – the date on which 

the Group or the Company commits to purchase or sell the asset. Investments are initially recognised 

at fair value plus transaction costs for all financial assets not carried at fair value through profit or 

loss. Financial assets carried at fair value through profit or loss are initially recognised at fair value, 

and transaction costs are expensed in the income statement.  

 

Financial assets are de-recognised when the rights to receive cash flows from the investments have 

expired or have been transferred and the Group or the Company has transferred substantially all risks 

and rewards of ownership. Financial assets at fair value through profit or loss are subsequently 

carried at fair value. Loans and receivables are subsequently carried at amortised cost using the 

effective interest method. 
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3.8 Offsetting financial instruments 

 

Financial assets and liabilities are offset and the net amount reported in the statement of financial 

position when there is a legally enforceable right to offset the recognised amounts and there is an 

intention to settle on a net basis, or realise the asset and settle the liability simultaneously. 

 

 

3.9 Impairment of financial assets 

 

The Group and the Company assess at the end of each reporting period whether there is objective 

evidence that a financial asset or group of financial assets is impaired. A financial asset or a group 

of financial assets is impaired and impairment losses are incurred only if there is objective evidence 

of impairment as a result of one or more events that occurred after the initial recognition of the asset 

(a ‘loss event’) and that loss event (or events) has an impact on the estimated future cash flows of 

the financial asset or group of financial assets that can be reliably estimated. 

 

The criteria that the Group and the Company use to determine that there is objective evidence of 

an impairment loss include: 

(a) significant financial difficulty of the issuer or obligor, 

(b) a breach of contract, such as a default or delinquency in interest or principal payments, 

(c) the Group or the Company, for economic or legal reasons relating to the borrower’s financial 

difficulty, granting to the borrower a concession that the lender would not otherwise consider, 

(d) it becomes probable that the borrower will enter bankruptcy or other financial reorganisation, 

(e) the disappearance of an active market for that financial asset because of financial difficulties, 

or 

(f) observable data indicating that there is a measurable decrease in the estimated future cash flows 

from a portfolio of financial assets since the initial recognition of those assets, although the 

decrease cannot yet be identified with the individual financial assets in the portfolio, including: 

(i) adverse changes in the payment status of borrowers in the portfolio, and 

(ii) national or local economic conditions that correlate with defaults on the assets in the portfolio. 

 

The Group and the Company first assess whether objective evidence of impairment exists. 

 

The amount of the loss is measured as the difference between the asset’s carrying amount and the 

present value of estimated future cash flows (excluding future credit losses that have not been 

incurred) discounted at the financial asset’s original effective interest rate. The asset’s carrying 

amount of the asset is reduced and the amount of the loss is recognised in the income statement. 

 

 If a loan has a variable interest rate, the discount rate for measuring any impairment loss is the 

current effective interest rate determined under the contract. As a practical expedient, the Company 

may measure impairment on the basis of an instrument’s fair value using an observable market price. 
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If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be 

related objectively to an event occurring after the impairment was recognised (such as an 

improvement in the debtor’s credit rating), the reversal of the previously recognised impairment loss 

is recognised in the income statement. 

 

 

3.10 Inventories 

 

Inventories are stated at the lower of cost and net realisable value. Cost is determined using the 

weighted average method. The cost of finished goods and work in progress comprises design costs, 

raw materials, direct labour, other direct costs and related production overheads (based on normal 

operating capacity). It excludes borrowing costs. Net realisable value for merchandise, finished and 

semi-finished goods is the estimated selling price in the ordinary course of business, less estimated 

costs of completion and the estimated costs necessary to make the sale. The net realizable value for 

raw materials is the estimated replacement cost in the ordinary course of business. Impairment 

charge for slow moving or obsolete inventories is made when necessary. 

 

 

3.11 Trade receivables 

 

Trade receivables are amounts due from customers for merchandise sold or services performed in 

the ordinary course of business. If collection is expected in one year or less (or in the normal 

operating cycle of the business if longer), they are classified as current assets. If not, they are 

presented as non-current assets. 

 

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost 

using the effective interest method, less provision for impairment. 

 

 

3.12 Cash and cash equivalents 

 

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short-term 

highly liquid investments with original maturities of three months or less, and bank overdrafts. Bank 

overdrafts are shown within borrowings in current liabilities on the statement of financial position. 

  



ANNUAL FINANCIAL STATEMENTS  

FOR THE YEAR ENDED DECEMBER 31, 2014  
(Amounts are expressed in thousands Euro, unless otherwise stated)   

29 

3.13 Share capital 

 

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new 

shares or options are shown in equity as a deduction, net of tax, from the proceeds. 

 

 

3.14 Trade payables 

 

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary 

course of business from suppliers. Accounts payable are classified as current liabilities if payment is 

due within one year or less (or in the normal operating cycle of the business if longer). If not, they 

are presented as non-current liabilities. 

 

Trade payables are recognised initially at fair value and subsequently measured at amortised cost 

using the effective interest method. 

 

 

3.15 Borrowings  

 

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are 

subsequently carried at amortised cost. Any difference between the proceeds (net of transaction 

costs) and the redemption value is recognised in the income statement over the period of the 

borrowings using the effective interest method. 

 

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the 

extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is 

deferred until the draw-down occurs. To the extent there is no evidence that it is probable that some 

or all of the facility will be drawn down, the fee is capitalised as a pre-payment for liquidity services 

and amortised over the period of the facility to which it relates. 

 

 

3.16 Current and deferred income tax 

 

The tax expense for the period comprises current and deferred tax. Tax is recognised in the income 

statement, except to the extent that it relates to items recognised in other comprehensive income or 

directly in equity. In this case the tax is also recognised in other comprehensive income or directly 

in equity, respectively. 
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The current income tax charge is calculated on the basis of the tax laws enacted or substantively 

enacted at the statement of financial position date in the countries where the Group’s subsidiaries 

and associates operate and generate taxable income. Management periodically evaluates positions 

taken in tax returns with respect to situations in which applicable tax regulation is subject to 

interpretation. It establishes provisions where appropriate on the basis of amounts expected to be 

paid to the tax authorities. 

 

Deferred income tax is recognised, using the liability method, on temporary differences arising 

between the tax bases of assets and liabilities and their carrying amounts in the financial statements. 

However, the deferred income tax is not accounted for if it arises from initial recognition of an asset 

or liability in a transaction other than a business combination that at the time of the transaction affects 

neither accounting nor taxable profit or loss.  

 

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially 

enacted by the statement of financial position date and are expected to apply when the related 

deferred income tax asset is realised or the deferred income tax liability is settled. 

 

Deferred income tax assets are recognised only to the extent that it is probable that future taxable 

profit will be available against which the temporary differences can be utilised. 

 

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset 

current tax assets against current tax liabilities and when the deferred income taxes assets and 

liabilities relate to income taxes levied by the same taxation authority on either the taxable entity or 

different taxable entities where there is an intention to settle the balances on a net basis. 

 

 

3.17 Employee benefits 

 

(a) Short-term benefits 

 

Short-term benefits to the employees (apart from the benefits for the termination of the labour 

relationship) in cash and in goods are recorded for as an expense when they become payable. Any 

outstanding amount is recorded as a liability, while in the case where the amount already paid 

exceeds the amount of the benefits; the entity records the excess amount as asset (prepaid expense) 

only to the extent that the prepayment will lead to the reduction of future payments or to a return. 

 

(b) Benefits after exiting from the service 

 

The Group and the Company has no benefit liabilities for personnel exiting from the service, 

excluding those provided by labour legislation referring to compensation due to termination of 

employment or retirement. 
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(c) Retirement benefit obligations 

 

Staff retirement obligations are calculated at the discounted value of the future retirement benefits 

deemed to have accrued at year-end, based on the employees earning retirement benefit rights 

steadily throughout the working period. Retirement obligations are calculated on the basis of 

financial and actuarial assumptions detailed in note 29 and are determined using the projected unit 

credit actuarial valuation method. 

 

 Net pension costs for the period are included in payroll in the accompanying income statements and 

consist of the present value of benefits earned in the year, interest cost on the benefit obligation, past 

service cost, actuarial gains or losses recognised in the year and any additional pension charges.  

 

Actuarial gains or losses that derive from empirical adjustments and changes in assumptions, are 

recognised directly in equity in other comprehensive income at the time they occur. These actuarial 

gains or losses cannot be recognized in the income statement of subsequent periods. The benefit 

obligations are the present value of estimated future payments with the use of the interest rate from 

public or corporate bonds, wherever there is active market for corporate bonds and with maturity 

dates similar to the obligation’s expiring date. Past service costs are recognised directly in income 

statement. The retirement benefit obligations are not funded. 

 

 

3.18 Provisions, contingent liabilities and contingent assets 

 

Provisions are recognized when the Group or the Company has a present legal or constructive 

obligation as a result of past events, it is probable that an outflow of resources will be required to 

settle this obligation and a reliable estimate of the amount of the obligation can be made. Provisions 

are reviewed at each financial statements date and adjusted to reflect the present value of the 

expenditure expected to be required to settle the obligation. Regarding the provisions that are 

expected to be settled in the long term when the effect of time value of money is material, provisions 

are determined by discounting the expected future cash flows at a pre-tax rate that reflects current 

market assessments of the time value of money and, where appropriate the risks specific to the 

liability.  

 

Contingent liabilities are not recognized in the financial statements but are disclosed unless the 

possibility of an outflow of resources embodying economic benefits is remote. Contingent assets are 

not recognized in the financial statements but are disclosed when an inflow of economic benefits is 

probable. 

 

 

  



ANNUAL FINANCIAL STATEMENTS  

FOR THE YEAR ENDED DECEMBER 31, 2014  
(Amounts are expressed in thousands Euro, unless otherwise stated)   

32 

3.19 Earnings / (losses) per share 

 

Basic earnings / (losses) per share are computed by dividing net profit or loss attributable to equity 

holders of the parent by the weighted average number of common shares outstanding during each 

year. 

 

The weighted average number of ordinary shares outstanding during the period and for all periods 

presented shall be adjusted for events that have changed the number of ordinary shares outstanding 

without a corresponding change in resources.  

 

 

3.20 Revenue recognition 

 

Revenue comprises the fair value of the consideration received or receivable for the sale of goods 

and services in the ordinary course of the Group’s and of the Company’s activities. Revenue is shown 

net of value-added tax, returns, rebates and discounts. 

 

The Group and the Company recognise revenue when the amount of revenue can be reliably 

measured, it is probable that future economic benefits will flow to the entity and when specific 

criteria have been met for each of the Group’s or the Company’s activities as described below. The 

management base its estimates on historical results, taking into consideration the type of customer, 

the type of transaction and the specifics of each arrangement. 

 

 (a) Sales of goods 

 

The Group focuses on producing, trading and distributing ale products. Sales of goods are recognised 

when a Group entity has delivered products to the customer, the customer has full discretion over 

the channel and price to sell the products, and there is no unfulfilled obligation that could affect the 

customer’s acceptance of the products. Delivery does not occur until the products have been shipped 

to the specified location, the risks of obsolescence and loss have been transferred to the customer, 

and either the customer has accepted the products in accordance with the sales contract, the 

acceptance provisions have lapsed, or the Company has objective evidence that all criteria for 

acceptance have been satisfied. 

 

 (b) Interest income 

 

Interest income is recognised using the effective interest method. When a loan and receivable is 

impaired, the Group or the Company reduces the carrying amount to its recoverable amount, being 

the estimated future cash flow discounted at the original effective interest rate of the instrument, and 

continues unwinding the discount as interest income. Interest income on impaired loan and 

receivables are recognised using the original effective interest rate. 
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3.21 Leases 

 

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor 

are classified as operating leases. Payments made under operating leases (net of any incentives 

received from the lessor) are charged to the income statement on a straight-line basis over the period 

of the lease. 

 

The Group and the Company lease certain property, plant and equipment. Leases of property, plant 

and equipment, where the Group or the Company has substantially all the risks and rewards of 

ownership, are classified as finance leases. At December 31, 2014, the Group and the Company do 

not have any active lease agreements. 

 

 

3.22 Dividend distribution 

 

Dividend distribution to the Company’s shareholders is recognised as a liability in the Group’s and 

in the Company’s financial statements in the period in which the dividends are approved by the 

Company’s shareholders. 
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4. NEW STANDARDS, INTERPRETATIONS AND AMENDMENTS OF EXISTING 

STANDARDS 

New standards, interpretations and amendments of existing standards which are mandatory for 

accounting years that begin on or after January 1, 2014, are presented in detail. 

 

(a) Standards and Interpretations effective for the current financial year 

 

IAS 32 (Amendment) ‘Financial instruments: Presentation’ (effective for annual periods 

beginning on or after 1 January 2014).  

 

This amendment to the application guidance in IAS 32 clarifies some of the requirements for 

offsetting financial assets and financial liabilities on the statement of financial position. The 

amendment has no significant impact on the Group’s financial position. 

 

 

IAS 36 (Amendment)’Recoverable Amount Disclosures for Non-financial Assets ’ (effective for 

annual periods beginning on or after 1 January 2014). 

 

This amendment requires: a) disclosure of the recoverable amount of an asset or cash generating unit 

(CGU) when an impairment loss has been recognised or reversed and b) detailed disclosure of how 

the fair value less costs of disposal has been measured when an impairment loss has been recognised 

or reversed. Also, it removes the requirement to disclose recoverable amount when a CGU contains 

goodwill or indefinite lived intangible assets but there has been no impairment.  

 

 

IAS 39 (Amendment) ‘Financial Instruments: Recognition and Measurement’ (effective for 

annual periods beginning on or after 1 January 2014). 

 

This amendment will allow hedge accounting to continue in a situation where a derivative, which 

has been designated as a hedging instrument, is novated to effect clearing with a central counterparty 

as a result of laws or regulations, if specific conditions are met. The amendment has no impact on 

the Group’s financial position. 
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(b) Group of standards on consolidation and joint arrangements: (effective for annual periods 

beginning on or after 1 January 2014).  

 

The IASB has published five new standards on consolidation and joint arrangements: IFRS 10, 

IFRS 11, IFRS 12, IAS 27 (amendment) and IAS 28 (amendment) that had no significant impact 

on the Group’s financial position. The main provisions are as follows: 

 

IFRS 10 ‘Consolidated Financial Statements’. 

 

IFRS 10 replaces all of the guidance on control and consolidation in IAS 27 and SIC 12. The new 

standard changes the definition of control for the purpose of determining which entities should be 

consolidated. This definition is supported by extensive application guidance that addresses the 

different ways in which a reporting entity (investor) might control another entity (investee). The 

revised definition of control focuses on the need to have both power (the current ability to direct the 

activities that significantly influence returns) and variable returns (can be positive, negative or both) 

before control is present. The new standard also includes guidance on participating and protective 

rights, as well as on agency / principal relationships.  

 

 

IFRS 11 ‘Joint Arrangements’.  

 

IFRS 11 provides for a more realistic reflection of joint arrangements by focusing on the rights and 

obligations of the arrangement, rather than its legal form. The types of joint arrangements are 

reduced to two: joint operations and joint ventures. Proportional consolidation of joint ventures is no 

longer allowed. Equity accounting is mandatory for participants in joint ventures. Entities that 

participate in joint operations will follow accounting much like that for joint assets or joint operations 

today. The standard also provides guidance for parties that participate in joint arrangements but do 

not have joint control.  
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IFRS 12 ‘Disclosure of Interests in Other Entities’.  

 

IFRS 12 requires entities to disclose information, including significant judgments and assumptions, 

which enable users of financial statements to evaluate the nature, risks and financial effects 

associated with the entity’s interests in subsidiaries, associates, joint arrangements and 

unconsolidated structured entities. An entity can provide any or all of the above disclosures without 

having to apply IFRS 12 in its entirety, or IFRSs 10, 11, or the amended IASs 27 or 28.  

 

 

IFRS 10, IFRS 11 and IFRS 12 (Amendment) ‘Consolidated Financial Statements, Joint 

Arrangements and Disclosure of Interests in Other Entities: Transition guidance ’.  

 

The amendment to the transition requirements in IFRSs 10, 11 and 12 clarifies the transition 

guidance in IFRS 10 and limits the requirements to provide comparative information for IFRS 12 

disclosures only to the period that immediately precedes the first annual period of IFRS 12 

application. Comparative disclosures are not required for interests in unconsolidated structured 

entities.  

 

 

IFRS 10, IFRS 12 and IAS 27 (Amendment) ‘Investment Entities’. 

 

The amendment to IFRS 10 defines an investment entity and introduces an exception from 

consolidation. Many funds and similar entities that qualify as investment entities will be exempt 

from consolidating most of their subsidiaries, which will be accounted for at fair value through profit 

or loss, although controlled. The amendments to IFRS 12 introduce disclosures that an investment 

entity needs to make.  

 

IAS 27 (Amendment) ‘Separate Financial Statements’. 

 

This Standard is issued concurrently with IFRS 10 and together, the two IFRSs supersede IAS 27 

“Consolidated and Separate Financial Statements”. The amended IAS 27 prescribes the accounting 

and disclosure requirements for investment in subsidiaries, joint ventures and associates when an 

entity prepares separate financial statements. At the same time, the IASB relocated to IAS 27 

requirements from IAS 28 “Investments in Associates” and IAS 31 “Interests in Joint Ventures” 

regarding separate financial statements.  
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IAS 28 (Amendment) ‘Investments in Associates and Joint Ventures’. 

 

The amended Standard replaces IAS 28 “Investments in Associates”. The objective of this Standard 

is to prescribe the accounting for investments in associates and to set out the requirements for the 

application of the equity method when accounting for investments in associates and joint ventures, 

following the issue of IFRS 11.  

 

 

(c) Annual Improvements to IFRSs 2012 (effective for annual periods beginning on or after 1 

February 2015). 

 

The amendments set out below describe the key changes to seven IFRSs, following the publication 

of the results of the IASB’s 2010-2012 cycle of the annual improvements project. These 

improvements have not yet been endorsed by the EU. 

 

IFRS 2 ‘Share-based Payment’. 

 

The amendment clarifies the definition of a “vesting condition” and separately defines “performance 

condition” and “service condition”.  

 

IFRS 3 ‘Business Combinations’. 

 

The amendment clarifies that an obligation to pay contingent consideration which meets the 

definition of a financial instrument is classified as a financial liability or as equity, on the basis of 

the definitions in IAS 32 “Financial instruments: Presentation”. It also clarifies that all non-equity 

contingent consideration, both financial and non-financial, is measured at fair value through profit 

or loss.  

 

IFRS 8 ‘Operating Segments’. 

 

The amendment requires disclosure of the judgments made by management in aggregating operating 

segments.  

 

IFRS 13 ‘Fair Value Measurement’. 

 

The amendment clarifies that the standard does not remove the ability to measure short-term 

receivables and payables at invoice amounts in cases where the impact of not discounting is 

immaterial.  
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IAS 16 ‘Property, Plant and Equipment’ and IAS 38 ‘Intangible Assets’. 

 

Both standards are amended to clarify how the gross carrying amount and the accumulated 

depreciation are treated where an entity uses the revaluation model.  

 

IAS 24 ‘Related Party Disclosures’. 

 

The standard is amended to include, as a related party, an entity that provides key management 

personnel services to the reporting entity or to the parent of the reporting entity.  

 

(d) Annual Improvements to IFRSs 2013 (effective for annual periods beginning on or after 1 

January 2015). 

 

The amendments set out below describe the key changes to three IFRSs, following the publication 

of the results of the IASB’s 2011-2013 cycle of the annual improvements project. These 

improvements have not yet been endorsed by the EU. 

 

IFRS 3 ‘Business Combinations’. 

 

This amendment clarifies that IFRS 3 does not apply to the accounting for the formation of any joint 

arrangement under IFRS 11 in the financial statements of the joint arrangement itself.  

 

IFRS 13 ‘Fair Value Measurement’. 

 

 The amendment clarifies that the portfolio exception in IFRS 13 applies to all contracts (including 

non-financial contracts) within the scope of IAS 39/IFRS 9.  

 

IAS 40 ‘Investment Property’. 

 The standard is amended to clarify that IAS 40 and IFRS 3 are not mutually exclusive.  

 

(e) Annual Improvements to IFRSs 20143 (effective for annual periods beginning on or after 1 

January 2016). 

 

The amendments set out below describe the key changes to four IFRSs, following the publication of 

the results of the IASB’s 2012-2014 cycle of the annual improvements project. These improvements 

have not yet been endorsed by the EU. 
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IFRS 5 ‘Non-current Assets Held for Sale and Discontinued Operations’. 

 

 The amendment clarifies that, when an asset (or disposal group) is reclassified from “held for sale” 

to “held for distribution”, or vice versa, this does not constitute a change to a plan of sale or 

distribution, and does not have to be accounted for as such.  

 

IFRS 7 ‘Financial Instruments: Disclosures’. 

 

 The amendment adds specific guidance to help management determine whether the terms of an 

arrangement to service a financial asset which has been transferred constitute continuing 

involvement and clarifies that the additional disclosure required by the amendments to IFRS 7, 

“Disclosure – Offsetting financial assets and financial liabilities” is not specifically required for all 

interim periods, unless required by IAS 34.  

 

IAS 19 ‘Employee Benefits’. 

 

 The amendment clarifies that, when determining the discount rate for post-employment benefit 

obligations, it is the currency that the liabilities are denominated in that is important, and not the 

country where they arise.  

 

IAS 34 ‘Interim Financial Reporting’. 

 

 The amendment clarifies what is meant by the reference in the standard to “information disclosed 

elsewhere in the interim financial report”.  

 

(f) Standards and Interpretations effective for annual periods beginning on or after 1 January 

2015. 

 

IFRS 9 ‘Financial Instruments’ and subsequent amendments to IFRS 9 and IFRS 7: (effective 

for annual periods beginning on or after 1 January 2018)  

 

IFRS 9 replaces the guidance in IAS 39 which deals with the classification and measurement of 

financial assets and financial liabilities and it also includes an expected credit losses model that 

replaces the incurred loss impairment model used today. It also establishes a more principles-based 

approach to hedge accounting and addresses inconsistencies and weaknesses in the current model in 

IAS 39. The standard has not yet been endorsed by the EU.  

 

 

IFRIC 21 ‘Levies’ (effective for annual periods beginning on or after 17 June 2014). 

 

 This interpretation sets out the accounting for an obligation to pay a levy imposed by government 

that is not income tax. The interpretation clarifies that the obligating event that gives rise to a liability 

to pay a levy (one of the criteria for the recognition of a liability according to IAS 37) is the activity 
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described in the relevant legislation that triggers the payment of the levy. The interpretation could 

result in recognition of a liability later than today, particularly in connection with levies that are 

triggered by circumstances on a specific date. This amendment has no impact on the Group’s 

financial position. 

 

 

IAS 19 (Amendment) ‘Employee Benefits’ (effective for annual periods beginning on or after 1 

July 2014). 

 

This narrow scope amendment applies to contributions from employees or third parties to defined 

benefit plans and simplify the accounting for contributions that are independent of the number of 

years of employee service, for example, employee contributions that are calculated according to a 

fixed percentage of salary. The amendment has not yet been endorsed by the EU. 

 

 

IFRS 11 (Amendment) ‘Joint Arrangements’ (effective for annual periods beginning on or after 

1 January 2016): 

 

 This amendment requires an investor to apply the principles of business combination accounting 

when it acquires an interest in a joint operation that constitutes a “business”. This amendment has 

not yet been endorsed by the EU.  

 

 

IAS 16 and IAS 38 (Amendments) ‘Clarification of Acceptable Methods of Depreciation and 

Amortization’ (effective for annual periods beginning on or after 1 January 2016).  

 

These amendments clarify that the use of revenue-based methods to calculate the depreciation of an 

asset is not appropriate and they also clarify that revenue is generally presumed to be an inappropriate 

basis for measuring the consumption of the economic benefits embodied in an intangible asset. These 

amendments have not yet been endorsed by the EU.  

 

 

IFRS 10 and IAS 28 (Amendments) ‘Sale or Contribution of Assets between an Investor and its 

Associate or Joint Venture’ (effective for annual periods beginning on or after 1 January 2016). 

 

 These amendments address an inconsistency between the requirements in IFRS 10 and those in IAS 

28 in dealing with the sale or contribution of assets between an investor and its associate or joint 

venture. The main consequence of the amendments is that a full gain or loss is recognized when a 

transaction involves a business (whether it is housed in a subsidiary or not). A partial gain or loss is 

recognized when a transaction involves assets that do not constitute a business, even if these assets 

are housed in a subsidiary. The amendments have not yet been endorsed by the EU.  
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IAS 27 (Amendment) ‘Separate Financial Statements’ (effective for annual periods beginning on 

or after 1 January 2016). 

 

 This amendment allows entities to use the equity method to account for investments in subsidiaries, 

joint ventures and associates in their separate financial statements and clarifies the definition of 

separate financial statements. This amendment has not yet been endorsed by the EU.  

 

IFRS 14 ‘Regulatory Deferral Accounts’ (effective for annual periods beginning on or after 1 

January 2016). 

 

Purpose of this intermediate IFRS is the enhancement of comparativeness between the financial 

reports of companies that have rate –regulated activities. In many countries there are regulated 

branches, where government authorities regulate the activities and pricing of the economic firms. 

The Group is in the process of assessing the impact of the interpretation on the financial position or 

performance of the Group. This standard has not yet been endorsed by the EU. 

 

 

IFRS 15 ‘Revenue from Contracts with Customers’ (effective for annual periods beginning on or 

after 1 January 2017). 

 

 IFRS 15 was issued on May 2014. The objective of the Standard is to provide a single, 

comprehensive revenue recognition model for all contracts with customers to improve comparability 

within industries, across industries, and across capital markets. It contains principles that an entity 

will apply to determine the measurement of revenue and timing of when it is recognised. The 

underlying principle is that an entity will recognise revenue to depict the transfer of goods or services 

to customers at an amount that the entity expects to be entitled to in exchange for those goods or 

services. The standard has not yet been endorsed by the EU.  

 

 

IAS 1 (Amendment) ‘Disclosure initiative’ (effective for annual periods beginning on or after 1 

January 2016). 

 

 This amendment clarifies guidance in IAS 1 on materiality and aggregation, the presentation of 

subtotals, the structure of financial statements and the disclosure of accounting policies. The 

amendment has not yet been endorsed by the EU.  
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5. FINANCIAL RISK MANAGEMENT 

Financial risk factors 

 

The Group’s and the Company’s activities expose it to a variety of financial risks: market risk 

(including currency risk, fair value interest rate risk, cash flow interest rate risk and price risk), credit 

risk and liquidity risk. The risk management program focuses on the unpredictability of financial 

markets and seeks to minimize potential adverse effects on the Group’s and the Company’s financial 

performance.  

 

Risk management is carried out by a central treasury department (group treasury) under policies 

approved by the Board of Directors. Company treasury identifies, evaluates and hedges financial 

risks in close co-operation with the Company’s operating units. The Board provides written 

principles for overall risk management, as well as written policies covering specific areas, such as 

foreign exchange risk, interest rate risk, and credit risk, use of derivative financial instruments and 

no derivative financial instruments, and investment of excess liquidity. 

 

(a) Market risk 

 

(i) Currency risk 

 

The Group operates internationally and is exposed to foreign exchange risk arising from various 

currency exposures. Foreign exchange risk arises from future commercial transactions, recognized 

assets and liabilities. 

 

The Company and its subsidiary do not have significant assets and liabilities in a currency other 

than Euro and as such have no substantial currency risk.  

 

In regard to future commercial transactions that are transacted in a currency other than the 

operational currency, the Group has adopted the policy of transactions with instalments set in 

advance, aiming to limit currency differences. 

 

(ii) Price risk 

 

The Company is exposed in risk due to the variations of the value of the raw materials and supplies 

used in production. Recognizing this risk, the management seeks long term agreements in order 

to reduce the adverse fluctuations in the cost of these materials 
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(iii) Cash flow and fair value interest rate risk 

 

The Group’s interest rate risk arises from long-term bank loans. These bank liabilities are subject 

to volatile interest rates and as a result this exposes the Group to interest rate cash flow risk that is 

partially hedged by time deposits in various interest rates. 

 

The Group analyses exposure to interest rate on a dynamic basis. Various scenarios are simulated, 

as refinancing and renewals of existing positions are taken into consideration. Based on these 

scenarios, the Group calculates the impact on the profit and loss of a certain interest rate shift. The 

scenarios only apply to liabilities that represent the major interest positions. 

 

At December 31, 2014, if Euribor had been 1% higher/lower with all other variables held constant, 

net profit for the year would have been € 93 lower/higher for the Group and the Company 

respectively, mainly as a result of higher/lower interest expense on floating rate borrowings. 

 

 

(b) Credit risk 

 

Credit risk arises from credit exposures to customers, including outstanding receivables and 

committed transactions.  

 

Potential credit risk arises from cash and cash equivalents. In these cases, risk relates to the 

possibility that clients fail to fulfil their obligations to the Company. In order to minimize this risk, 

the Company, following policies approved by the Board of Directors, sets limits to the amount of 

exposure to each individual financial institution. 

 

The main credit risk is related to the possibility that Group and Company clients will fail to fulfil 

their financial obligations. The recession of the Greek economy and the luck of liquidity observed 

in the market, raise the risk of losses related to the client’s inability to pay their financial liabilities 

towards the Group and the Company. However, management believes that the Group and the 

Company don’t have significant concentration of credit risk, because there is great dispersion of 

the trade receivables and furthermore, the Group’s credit control has imposed stricter limits to 

client acceptance. 
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(c) Liquidity risk 

 

The Group is financing its operations and capital expenditures by entering into loan agreements and 

trade receivables factoring agreements. 

 

Management monitors rolling forecasts of the Group’s liquidity requirements to ensure it has 

sufficient cash to meet operational needs while maintaining sufficient headroom on its undrawn 

committed borrowing facilities and factoring agreements, so that the Group does not breach 

borrowing limits or covenants (where applicable) on any of its borrowing facilities 

 

Group treasury invests surplus cash in interest bearing current accounts and time deposits choosing 

instruments with appropriate maturities or sufficient liquidity to provide sufficient head-room as 

determined by the above-mentioned forecasts. At the reporting date, the Group held cash in interest 

bearing current accounts of € 3.381 (2013: € 608), that are expected to readily generate cash inflows 

for managing liquidity risk. 

 

The table below analyses the Group’s and the Company’s financial liabilities into relevant maturity 

groupings based on the remaining period at the statement of financial position date to the contractual 

maturity date. The amounts disclosed in the table are the contractual undiscounted cash flows. 

 

The Group       

31.12.2014 Up to 1 year 1 to 5 years Over 5 years 

        

Borrowings 3.557 2.986 4.949 

Finance lease liabilities 0 0 0 

Trade and other receivables 2.405 95 0 

        

The Group       

31.12.2013 Up to 1 year 1 to 5 years Over 5 years 

        

Borrowings 7.145 0 0 

Finance lease liabilities 0 0 0 

Trade and other receivables 2.651 95 0 

 

The Company       

31.12.2014 Up to 1 year 1 to 5 years Over 5 years 

        

Borrowings 3.469 2.986 4.949 

Finance lease liabilities 0 0 0 

Trade and other receivables 1.941 70 0 

        

The Company       

31.12.2013 Up to 1 year 1 to 5 years Over 5 years 

        

Borrowings 7.145 0 0 

Finance lease liabilities 0 0 0 

Trade and other receivables 1.892 70 0 
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(d) Inventory risk  

 

The Company takes all the necessary measures (insurance, security) in order to minimize the risk 

and the potential losses deriving from inventory loss, natural disasters, theft and other malevolent 

actions. 

 

 

Capital risk management 

 

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a 

going concern in order to provide returns for shareholders and benefits for other stakeholders and to 

maintain an optimal capital structure to reduce the cost of capital. 

 

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends 

paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. 

 

The Group monitors capital on the basis of the gearing ratio. This ratio is calculated as net debt 

divided by total capital. Net debt is calculated as total borrowings (including ‘current and non-current 

finance lease liabilities’ as shown in the statement of financial position) less cash and cash 

equivalents. Total capital is calculated as equity shown in the consolidated statement of financial 

position plus net debt. 

 

    The Group  The Company 

    31.12.2014 31.12.2013  31.12.2014 31.12.2013 

Total borrowings   11.492 7.145   11.403 7.145 

Less: Cash and cash equivalents   (3.387) (609)   (3.069) (485) 

Net debt   8.105 6.536   8.334 6.660 

Total equity   14.039 14.549   14.519 14.787 

Total capital   22.144 21.085   22.853 21.447 

Gearing ratio   36,60% 31,00%   36,47% 31,05% 

 

 

Fair Value 

 

The Company, as mentioned above does not have financial instruments at fair value per valuation 

method and therefore no additional disclosures are necessary, according to IFRS 7  
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6. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

 

Estimates and judgments are continually evaluated and are based on historical experience and other 

factors, including expectations of future events that are believed to be reasonable under the 

circumstances. 

 

The Company make estimates and assumptions concerning the future. The resulting accounting 

estimates will, by definition, seldom equal the related actual results. The estimates and assumptions 

that have a significant risk of causing a material adjustment to the carrying amounts of assets and 

liabilities within the next financial year are discussed below. 

 

(a) Income tax  

 

Current income tax liabilities for the current and prior periods are measured, in accordance with IAS 

12, at the amounts expected to be paid to the taxation authorities and includes provision for current 

income taxes reported in the respective income tax returns and the potential additional tax 

assessments that may be imposed by the tax authorities upon settlement of the unaudited tax years. 

 

The Group is subject to income taxes based in numerous legislations. Significant judgment is 

required in determining the worldwide provision for income taxes. Where the final tax outcome of 

these matters is different from the amounts that were initially recorded, such differences will impact 

the income tax and deferred tax provisions in the period in which such determination is made. Further 

details are provided in note 13. 

 

(b) Deferred income tax assets 

 

Deferred income tax assets are recognised for all unused tax losses to the extent that it is probable 

that taxable profit will be available against which the losses can be utilised. Significant management 

judgment is required to determine the amount of deferred tax assets that can be recognised, based 

upon the likely timing and level of future taxable profits together with future tax planning strategies. 

Further details are contained in note 13. 

 

(c) Provision impairment for doubtful receivables  

 

The Company performs allowance for doubtful receivables regarding specific customers for which 

certain evidence are shown that the collection of the relevant receivable is doubtful. Company’s 

management periodically reassess the adequacy of the allowance for doubtful receivables in 

conjunction with its credit policy, taking into account reports from its Legal Department, following 

the processing of historical data and recent developments of the cases they are assigned to. 
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(d) Retirement benefit obligations 

 

The cost of retirement benefit obligations is determined using actuarial valuations. The actuarial 

valuation involves making assumptions about discount rates, future salary increases, increase in 

consumer price index and the expected remaining working life. Such estimates are subject to 

significant uncertainty and Company’s management make continuing judgments and assumptions 

about them. 
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7. COST OF SALES 

Cost of sales in the accompanying financial statements is as follows: 

 

  The Group  The Company 

  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013 

Cost of sales merchandise (note 20) 6.284 6.918   6.137 6.706 

Payroll (note 11) 1.140 1.203   1.140 1.203 

Third party charges (electric power, water, telecoms) 550 492   550 492 
Third party fees 65 59   65 59 

Depreciation and amortisation (note 15) 441 522   441 522 

Taxes and duties 2.700 2.703   2.700 2.703 
Rent expenses (note 15) 7 7   7 7 

Goods transportation 13 8   13 8 

Repair and maintenance 164 104   164 104 
Other 145 97   145 97 

Total 11.510 12.113   11.364 11.902 

 

 

8. ADMINISTRATIVE EXPENSES 

Administrative expenses in the accompanying financial statements are as follows: 

 

  The Group  The Company 

  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013 

Payroll (note 11) 430 409   280 337 

Third party charges (electric power, water, telecoms) 102 190   112 187 

Third party fees 213 198   169 189 
Depreciation and amortisation (note 15) 24 6   20 4 

Taxes and duties 21 12   22 7 

Rent expenses (note 15) 12 7   28 3 
Goods transportation 11 2   42 2 

Repair and maintenance 4 3   4 3 

Other 188 113   150 94 

Total 1.005 942   827 827 
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9. DISTRIBUTION COSTS 

Distribution costs in the accompanying financial statements are as follows: 

 

 

  The Group  The Company 

  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013 

Payroll (note 11) 669 725   195 330 

Third party charges (electric power, water, telecoms) 356 343   25 72 

Third party fees 75 46   12 41 
Depreciation and amortisation (note 15) 409 285   297 183 

Taxes and duties 17 21   3 6 

Rent expenses (note 15) 82 91   2 62 

Goods transportation 983 983   328 335 

Repair and maintenance 14 59   11 34 

Promotion and advertising expenses 1.279 1.588   317 546 
Other 385 290   106 240 

Total 4.269 4.433   1.296 1.850 

 

 

10. OTHER INCOME / (EXPENSES) 

Other income / (expenses) in the accompanying financial statements are as follows: 

 

  The Group  The Company 

  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013 

Rent income 0 0  21 17 

Grants amortization 0 0  0 0 

Grants income 3 78  3 78 
Profit / (loss) on disposal of fixed assets (18) 13  (10) 13 

Income from services 26 38  82 117 

Income from reversal of provisions 27 205  27 205 
Prior year income 74 378  74 378 

Income from insurance claims 0 0  0 0 

Other 40 11  40 11 

Total 153 724  236 821 
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11. EMPLOYEE BENEFIT EXPENSE 

Employee benefit expense in the accompanying financial statements is as follows: 

 

 The Group  The Company 

  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013 

Wages and salaries 1.781 1.887   1.307 1.546 
Social security cost 385 377   266 288 

Pension cost paid 52 40   30 36 

Provision for pension cost 22 33   14 0 
Other 0 0   0 0 

Total 2.240 2.337   1.616 1.870 

            

Number of employees 81 68   58 48 

 

 

12. FINANCE INCOME / (EXPENSES) 

Finance income / (expenses) in the accompanying financial statements are as follows: 

 

 The Group  The Company 

  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013 

Finance income           

Interest from deposit accounts 2 12   1 12 
Other 0 0   0 0 

Total finance income 2 12   1 12 

            

Finance expenses           

Long-term loan interest (323) 0   (323) 0 

Sort-term loan interest (215) (571)   (215) (571) 
Exchange difference (1) (0)   (1) (0) 

Fees for factoring (129) (86)   (120) (86) 

Other (63) (1)   (61) 0 

Total finance expenses (731) (658)   (719) (657) 

            

Total (729) (646)   (718) (645) 
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13. INCOME TAX EXPENSE 

Income tax expense in the accompanying financial statements is as follows: 

 

 The Group  The Company 

  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013 

Current income tax 0 0  0 0 

Prior years’ tax charges paid 0 0   0 0 

Provision for prior year tax charges 0 0   0 0 
Deferred tax (155) (159)   (102) (107) 

Total (155) (159)   (102) (107) 

 

The tax on the Company’s profit before tax differs from the theoretical amount that would arise 

using the weighted average tax rate, as follows: 

 

  The Group  The Company 

  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013 

Profit before income tax (672) (665)  (370) (394) 

Tax calculated at domestic tax rates 175 173  96 102 

Non-deductible expense (41) (73)  (24) (55) 
Non-taxable income 21 59  30 59 

Total 155 159  102 107 

 

According to the existing tax legislation in Greece the income tax rate for the closing year is 26%. 

Deferred tax assets and liabilities have been measured with the tax rates that will be in effect at the 

fiscal year they become definite. 

  

Greek tax laws and related regulations are subject to interpretations by the tax authorities. Tax returns 

are filled annually but the profits or losses declared for tax purposes remain provisional until such 

time, as the tax authorities examine the returns and the records of the taxpayer and a final assessment 

is issued. Tax losses, to the extent accepted by the tax authorities, can be used to offset profits of the 

five fiscal years following the fiscal year to which they relate.  

 

The Company has not been audited by the competent tax authorities for the fiscal year 2010.  

The provision for additional taxes regarding the unaudited fiscal year amounted to € 40. The 

subsidiary CRYSTAL BEVERAGES AE has not been audited for the years 2005 -2012. The 

provision for additional taxes regarding the unaudited fiscal years amounted to € 25. These 

provisions are included in ‘Other non-current liabilities’ in the statement of financial position. 

 

According to paragraph 5 of article 82 of C.L. 2238/1994, for the fiscal years 2011 to 2013 and for 

the Greek companies whose annual financial statements are audited by statutory auditors or audit 

firms according to C.L.2190/1920 and C.L.3190/1955, a tax audit is conducted by the same statutory 

auditors or audit firms. When this audit is completed, the relevant Tax Compliance Report is issued 

and the statutory auditor or audit firm submits it to the Ministry of Finance, within 10 days after the 

approval of the annual financial statements from the shareholders’ General Meeting. The Ministry 
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of Finance will select a sample of companies of at least 9% to be re-audited by its tax authorities. 

This additional audit must be conducted within eighteen months from the submission of the relevant 

Tax Compliance Report. 

 

The tax audit regarding the fiscal year 2014, for the Company and its subsidiary, is conducted 

according to the provisions of Article 65a of Law 4174/2013 by the statutory auditors or audit firm 

auditing the annual Financial Statements. This audit is under way and the relevant Tax Compliance 

Report is expected to be issued after the publication of the annual financial statements of the fiscal 

year 2014. If any additional tax obligations result from the completion of the tax audit, we estimate 

that they will have no significant effect on the financial statements. 

  

 

Deferred income tax is recognised, using the liability method, on temporary differences arising 

between the tax bases of assets and liabilities and their carrying amounts in the financial 

statements. 

 

The gross movement on the deferred income tax account is as follows: 

 

  The Group   The Company 

  2014 2013   2014 2013 

Balance 1.1 (3.443) (3.598)   (3.503) (3.606) 

Income statement charge 105 159   102 107 
Tax charge directly to equity 0 (4)   0 (4) 

Balance 31.12 (3.288) (3.443)   (3.401) (3.503) 
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The movement in deferred income tax assets and liabilities during the year, without taking into 

consideration the offsetting of balances within the same tax jurisdiction, is as follows: 

 

The Group         

2014 

Opening 

Balance 

(Debit) / credit 

in PnL 

(Debit) / 

credit in 

Equity 

Closing 

Balance 

Provision for doubtful accounts (31) 31 0 0 

Tax losses carried forward 211 136 0 347 

Intangible assets write off 105 (25) 0 80 

Impairment of assets 21 (7) 0 14 

Pension & dismissal 63 6 0 69 

Depreciation (3.767) 58 0 (3.709) 

Other (45) (44) 0 (89) 

Total (3.443) 155 0 (3.288) 

 

The Group     

2013 

Opening 

Balance 

(Debit) / credit 

in PnL 

(Debit) / credit 

in Equity 

Closing 

Balance 

Provision for doubtful accounts 0 (31) 0 (31) 

Tax losses carried forward 0 211 0 211 

Intangible assets write off 122 (21) 4 105 

Impairment of assets 36 (16) 0 21 

Pension & dismissal 69 2 (8) 63 

Depreciation (3.878) 111 0 (3.767) 

Other 52 (97) 0 (45) 

Total (3.598) 159 (4) (3.443) 

 

 

The Company         

2014 

Opening 

Balance 

(Debit) / credit 

in PnL 

(Debit) / credit 

in Equity 

Closing 

Balance 

Provision for doubtful accounts (31) 31 0 0 

Tax losses carried forward 103 33 0 136 

Intangible assets write off 98 (22) 0 75 

Impairment of assets 21 (7) 0 14 

Pension & dismissal 54 4 0 58 

Depreciation (3.709) 107 0 (3.602) 

Other (39) (43) 0 (82) 

Total (3.503) 102 0 (3.401) 

 

The Company        

2013 

Opening 

Balance 

(Debit) / credit 

in PnL 

(Debit) / credit 

in Equity 

Closing 

Balance 

Provision for doubtful accounts 0 (31) 0 (31) 

Tax losses carried forward 0 103 0 103 

Intangible assets write off 115 (21) 4 98 

Impairment of assets 36 (16) 0 21 

Pension & dismissal 69 (7) (8) 54 

Depreciation (3.878) 169 0 (3.709) 

Other 52 (91) 0 (39) 

Total (3.606) 107 (4) (3.503) 
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Deferred income tax assets are recognised for tax loss carry-forwards to the extent that the realization 

of the related tax benefit through future taxable profits is probable. 

 

The analysis of deferred tax assets and deferred tax liabilities in the statement of financial position, 

is as follows: 

 

  The Group  The Company 

  31.12.2014 31.12.2013  31.12.2014 31.12.2013 

Deferred income tax liabilities (3.768) (3.811)   (3.652) (3.747) 

Deferred income tax assets 480 368   251 244 

Deferred tax (net) (3.288) (3.443)   (3.401) (3.503) 

 

 

14. EARNINGS / (LOSSES) PER SHARE 

Basic earnings / (losses) per share is calculated by dividing the profit or the loss attributable to 

equity holders of the Company by the weighted average number of ordinary shares in issue during 

the year 

 

Basic earnings / (losses) per share for the continuing operations are as follows: 

 

  The Group  The Company 

  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013  

1.1. - 

31.12.2014 

1.1. - 

31.12.2013 

Profit / (loss) attributable to owners of the parent 

company (516) (525)   (268) (287) 

Weighted average number of shares 6.077.344 5.829.620   6.077.344 6.077.344 

Earnings / (losses) per share  (0,0840) (0,0900)   (0,0441) (0,0492) 
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15. PROPERTY, PLANT AND EQUIPMENT 

Property, plant and equipment are as follows:  

 

The Group 

Land and 

buildings 

Machinery and 

motor vehicles 

Other 

equipment 

Construction 

in progress Total 

Cost 1.1.2013 5.943 10.177 6.833 0 22.953 

Additions 21 179 509 84 793 

Disposals 0 (60) (266) 0 (326) 

Other 0 0 0 0 0 

Closing balance 31.12.2013 5.964 10.296 7.076 84 23.420 

            

Depreciation 1.1.2013 (177) (347) (1.990) 0 (2.514) 

Additions (177) (352) (265) 0 (794) 

Disposals 0 4 59 0 63 

Other 0 0 0 0 0 

Closing balance 31.12.2013 (354) (695) (2.196) 0 (3.245) 

Net book value 31.12.2013 5.609 9.601 4.880 84 20.175 

            

            

The Group 

Land and 

buildings 

Machinery and 

motor vehicles 

Other 

equipment 

Construction 

in progress Total 

Cost 1.1.2014 5.964 10.296 7.076 84 23.420 

Additions 62 368 382 1.171 1.982 

Disposals 0 0 (148) 0 (148) 

Other 0 0 0 0 0 

Closing balance 31.12.2014 6.026 10.665 7.309 1.255 25.254 

            

Depreciation 1.1.2014 (354) (695) (2.196) 0 (3.245) 

Additions (178) (355) (306) 0 (840) 

Disposals 0 0 7 0 7 

Other 0 0 0 0 0 

Closing balance 31.12.2014 (533) (1.050) (2.495) 0 (4.078) 

Net book value 31.12.2014 5.493 9.614 4.815 1.255 21.176 

 

 

The Company 

Land and 

buildings 

Machinery and 

motor vehicles 

Other 

equipment 

Construction 

in progress Total 

Cost 1.1.2013 5.943 10.177 3.923 0 20.043 

Additions 21 159 396 84 660 

Disposals 0 (60) (266) 0 (326) 

Other 0 0 0 0 0 

Closing balance 31.12.2013 5.964 10.276 4.053 84 20.377 

            

Depreciation 1.1.2013 (177) (347) (1.990) 0 (2.514) 

Additions (177) (351) (164) 0 (693) 

Disposals 0 4 59 0 63 

Other 0 0 0 0 0 

Closing balance 31.12.2013 (354) (694) (2.095) 0 (3.143) 

Net book value 31.12.2013 5.609 9.582 1.958 84 17.234 
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The Company 

Land and 

buildings 

Machinery and 

motor vehicles 

Other 

equipment 

Construction 

in progress Total 

Cost 1.1.2014 5.964 10.276 4.053 84 20.377 

Additions 62 368 271 1.171 1.872 

Disposals 0 0 (47) 0 (47) 

Other 0 0 0 0 0 

Closing balance 31.12.2014 6.026 10.645 4.277 1.255 22.201 

            

Depreciation 1.1.2014 (354) (694) (2.095) 0 (3.143) 

Additions (178) (354) (198) 0 (730) 

Disposals 0 0 3 0 3 

Other 0 0 0 0 0 

Closing balance 31.12.2014 (533) (1.048) (2.290) 0 (3.870) 

Net book value 31.12.2014 5.493 9.597 1.987 1.255 18.331 

 

In the fiscal year 2014, the Company proceeded with the investment plan regarding the 

establishment of a new packaging line. At December 31, 2014, the total amount invested was € 

1.008. The investment is expected to be fulfilled in 2015 and the total cost will amount to € 4.750. 

 

Depreciation and amortisation expense of € 441 (2013: € 522) has been charged in ‘cost of sales’, 

€ 24 (2013: € 6) in ‘administrative expenses’ and € 409 (2013: € 285) in ‘distribution costs’ of 

Group. For the Company, depreciation and amortisation expense of € 441 (2013: € 522) has been 

charged in ‘cost of sales’, € 20 (2013: € 4) in ‘administrative expenses’ and € 297 (2013: € 183) 

in ‘distribution costs’. 

 

Rents amounting to € 101 (2013: € 105) and € 38 (2013: € 72) relating to the lease of property, 

plant and equipment are included in the income statement of the Group and of the Company 

respectively.  

 

There are mortgage prenotations on the real estate of the Company amounting to € 8.774 on behalf 

of bank institutions. 
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16. INTANGIBLE ASSETS 

Intangible assets are as follows: 

 

The Group Goodwill 

Software and 

development 

costs Total 

Cost 1.1.2013 83 176 259 

Additions 0 144 144 

Disposals 0 (7) (7) 

Other 0 0 0 

Closing balance 31.12.2013 83 313 396 

        

Depreciation 1.1.2013 0 (101) (101) 

Additions 0 (19) (19) 

Disposals 0 4 4 

Other 0 0 0 

Closing balance 31.12.2013 0 (115) (115) 

Net book value 31.12.2013 83 198 281 

        

The Group Goodwill 

Software and 

development 

costs Total 

Cost 1.1.2014 83 313 396 

Additions 0 95 95 

Disposals 0 0 0 

Other 0 0 0 

Closing balance 31.12.2014 83 408 491 

        

Depreciation 1.1.2014 0 (115) (115) 

Additions 0 (35) (35) 

Disposals 0 0 0 

Other 0 0 0 

Closing balance 31.12.2014 0 (150) (150) 

Net book value 31.12.2014 83 258 341 

 

The Company Goodwill 

Software and 

development 

costs Total 

Cost 1.1.2013 0 176 176 

Additions 0 8 105 

Disposals 0 (7) (7) 

Other 0 0 0 

Closing balance 31.12.2013 0 178 275 

        

Depreciation 1.1.2013 0 (101) (101) 

Additions 0 (16) (17) 

Disposals 0 4 4 

Other 0 0 0 

Closing balance 31.12.2013 0 (113) (114) 

Net book value 31.12.2013 0 65 161 
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The Company Goodwill 

Software and 

development 

costs Total 

Cost 1.1.2014 0 275 275 

Additions 0 42 42 

Disposals 0 0 0 

Other 0 0 0 

Closing balance 31.12.2014 0 317 317 

        

Depreciation 1.1.2014 0 (114) (114) 

Additions 0 (28) (28) 

Disposals 0 0 0 

Other 0 0 0 

Closing balance 31.12.2014 0 (141) (141) 

Net book value 31.12.2014 0 175 175 

 

 

17. INVESTMENT PROPERTIES 

Investment properties of amount € 491, are analysed as follows: 

 Elaionas, total surface 68.866,99 m², value € 340.  

 Parcel at Kyparissi of Fthiotida’s Prefecture, total surface 15.681,00 m², value € 81.  

 Parcel at Manena of Fthiotida’s Prefecture, total surface 6.300,00 m², value € 30.  

 Parcel at Manena of Fthiotida’s Prefecture, total surface 7.000,00 m², value € 40.  

 Parcel at Manena of Fthiotida’s Prefecture, total surface 1.004,00 m², value € 0.  

 Parcel at Kyparissi of Fthiotida’s Prefecture, total surface 3.004,00 m² value € 0.  

 

At December 31, 2011 the investment properties were estimated at fair value by independent 

certified estimator. Regarding their fair value at December 31, 2014, the management estimates that 

their value, presented in the statement of financial position, has not significantly changed since the 

valuation of December 31, 2011. 

 

18. INVESTMENTS IN SUBSIDIARIES 

The Company participates by 97,98% in the subsidiary CRYSTAL BEVERAGES AE. The 

subsidiary, established in Marousi Attiki was acquired on December 31, 2012. 

19. OTHER NON-CURRENT ASSETS 

The balance of non-current assets amounting of € 74 and € 67 for the Group and the Company 

respectively, comprise mainly given guarantees to third parties (National Electrical Company, 

Hellenic Telecommunications Organization, lessors of real estates, etc.), that are expected to be 

liquidated in period exceeding twelve (12) months. The relevant amounts are recognized initially 

at fair value and subsequently measured at amortized cost using the effective interest method. 
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20. INVENTORIES 

Inventories are analysed as follows:  

 

    The Group   The Company 

    31.12.2014 31.12.2013   31.12.2014 31.12.2013 

Finished goods and semi-finished goods   329 326   233 326 

Raw & auxiliary materials, spare parts & pack materials   972 1.061   936 986 

Work in progress   53 76   53 76 

Merchandise   43 136   33 22 

Total   1.396 1.598   1.256 1.410 

 

The cost of inventories recognised as expense and included in ‘Cost of sales’ for the Group and 

the Company amounted to € 6.284 (2013: € 6.918) and και € 6.137 (2012: € 6.706) respectively 

(note 7). 

 

 

21. TRADE RECEIVABLES 

Trade receivables are analysed as follows: 

 

    The Group   The Company 

    31.12.2014 31.12.2013   31.12.2014 31.12.2013 

Trade debtors   3.444 3.075   4.150 3.466 

Bills receivable   34 35   6 27 
Checks receivable 1.490 1.285   1.315 1.109 

Doubtful trade debtors   2.401 2.377   2.401 2.377 

Less: Provision for doubtful accounts   (2.900) (2.430)   (2.867) (2.430) 

Total   4.470 4.343   5.006 4.550 

 

The carrying amount of the above receivables represents their fair values. At the reporting date, their 

carrying amount is the maximum exposure to credit risk. The trade receivables of the Group and the 

Company are denominated mostly in Euro. 
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22. OTHER RECEIVABLES 

Other receivables are analysed as follows: 

 

    The Group   The Company 

    31.12.2014 31.12.2013   31.12.2014 31.12.2013 

Advances and loans to personnel   0 3   0 0 
Advances to suppliers (for inventories)   55 159   48 143 

Other debtors   14 63   14 56 

V.A.T. receivable   0 60   0 0 
Deferred expenses   32 30   3 8 

Income tax advances   2 96   2 96 

Other taxes    21 2   21 2 
Advances and prepayments   18 26   9 22 

Other   155 0   155 0 

Total   297 439   252 327 

 

The book value of the above receivables represents their fair values. The maximum exposure to 

credit risk at the reporting date is the carrying amount of each class of receivable mentioned above.  

 

 

23. CASH AND CASH EQUIVALENTS 

The cash and cash equivalents are analysed as follows: 

 

    The Group   The Company 

    31.12.2014 31.12.2013   31.12.2014 31.12.2013 

Cash   5 1   1 1 

Bank accounts and highly liquid investments   3.381 608   3.068 484 

Total   3.387 609   3.069 485 

 

Cash at banks earn interest at floating rates based on monthly bank deposit rates.  

 

 

24. SHARE CAPITAL 

At 20 February 2013, the Company increased its share capital by the amount of € 2.500 (issuing 

expenses not included) and at the same time acquired 33,90% DAMMA HOLDINGS AE. After 

that, at December 31, 2014, the Company’s share capital amounts to € 6.077 divided into 6.077.344 

common registered shares of nominal value € 1,00 per share. Issuing expenses of amount € 11 after 

tax are registered in ‘Paid in surplus’ in the statement of financial position. 
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25. LEGAL AND OTHER RESERVES 

Legal and other reserves are analysed as follows: 

 

    The Group   The Company 

    31.12.2014 31.12.2013   31.12.2014 31.12.2013 

Legal reserve   110 110   110 110 
Tax-free reserves    1.790 1.790   1.790 1.790 

Other reserves   1 1   1 1 

Total   1.900 1.900   1.900 1.900 

 

 

Legal reserve: Under Greek corporate law, corporations are required to transfer a minimum of 5% 

of their annual net profit as reflected in their statutory financial statements to a legal reserve, until 

such reserve equals one-third of the outstanding share capital. The above reserve cannot be 

distributed during the existence of the Company, unless for that part that exceeds the third of the 

outstanding share capital, which is considered to be discretionary. 

 

Tax free and specially taxed reserves: Specially taxed reserves represent non distributable 

incomes which are non-taxable based on related provisions of specials laws (assuming that there 

is sufficient income for their formation). In present the Company has no intention of distributing 

this reserve and, accordingly, has not provided for deferred income tax. 

 

 

26. RETAINED EARNINGS 

The movement in retained earnings / (losses) is analysed as follows: 

 

    The Group   The Company 

    2014 2013   2014 2013 

Balance at 1.1   5.569 6.071   5.807 6.071 

Profit for the year   (511) (525)   (268) (287) 
Actuarial gains/ (losses)   0 23   0 23 

Balance at 31.12   5.058 5.569   5.539 5.807 
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27. FINANCIAL INSTRUMENTS 

The financial instruments by category are analysed as follows: 

 

The Group       

31.12.2014 Loans and receivables 

Assets at fair value 

through the income 

statement Total 

Assets as presented in the statement  

of financial position   

Other non-current assets 0 0 0 

Trade receivables 4.470 0 4.470 

Other receivables (1) 242 0 242 

Total 4.712 0 4.712 

       

31.12.2013 Loans and receivables 

Assets at fair value 

through the income 

statement Total 

Assets as presented in the statement  

of financial position   

Other non-current assets 0 0 0 

Trade receivables 4.343 0 4.343 

Other receivables (1) 280 0 280 

Total 4.623 0 4.623 

    

The Group       

31.12.2014 

Liabilities at fair value 

through the income 

statement 

Other financial 

liabilities Total 

Liabilities as presented in the statement  

of financial position   

Borrowings  0 11.492 11.492 

Other non-current liabilities 0 95 95 

Trade payables 0 1.142 1.142 

Other current liabilities (1) 0 1.448 1.448 

Total 0 14.177 14.177 

       

31.12.2013 

Liabilities at fair value 

through the income 

statement 

Other financial 

liabilities Total 

Liabilities as presented in the statement  

of financial position   

Borrowings  0 7.145 7.145 

Other non-current liabilities 0 95 95 

Trade payables 0 1.191 1.191 

Other current liabilities (1) 0 1.536 1.536 

Total 0 9.968 9.968 

  



ANNUAL FINANCIAL STATEMENTS  

FOR THE YEAR ENDED DECEMBER 31, 2014  
(Amounts are expressed in thousands Euro, unless otherwise stated)   

63 

 

The Company       

31.12.2014 Loans and receivables 

Assets at fair value 

through the income 

statement Total 

Assets as presented in the statement  

of financial position     

Other non-current assets 0 0 0 

Trade receivables 5.006 0 5.006 

Other receivables (1) 204 0 204 

Total 5.210 0 5.210 

        

31.12.2013 Loans and receivables 

Assets at fair value 

through the income 

statement Total 

Assets as presented in the statement  

of financial position     

Other non-current assets 0 0 0 

Trade receivables 4.550 0 4.550 

Other receivables (1) 183 0 183 

Total 4.734 0 4.734 

    

The Company       

31.12.2014 

Liabilities at fair value 

through the income 

statement 

Other financial 

liabilities Total 

Liabilities as presented in the statement  

of financial position     

Borrowings  0 11.403 11.403 

Other non-current liabilities 0 70 70 

Trade payables 0 873 873 

Other current liabilities (1) 0 976 976 

Total 0 13.323 13.323 

        

The Company       

31.12.2013 

Liabilities at fair value 

through the income 

statement 

Other financial 

liabilities Total 

Liabilities as presented in the statement  

of financial position     

Borrowings  0 7.145 7.145 

Other non-current liabilities 0 70 70 

Trade payables 0 805 805 

Other current liabilities (1) 0 882 882 

Total 0 8.903 8.903 

 

Other receivables and other current liabilities in the above tables do not include payments in 

advance 
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28. RETIREMENT BENEFIT OBLIGATIONS 

 

(a) State pension: The Group’s contributions to the state pension funds, regarding the continuing 

operations, for the year ended December 31, 2014, that have been charged to the income statement 

recorded to expenses amounted to € 385 (2013: € 377). 

 

(b) Staff retirement indemnities: Under the labour law of the countries in which the Group operates, 

employees and workers are entitled to various types of termination payments in the event of 

dismissal or retirement. In respect with the Greek subsidiaries (that consist the largest part of the 

Group’s activities) the amount of compensation varies according to the salary, the years of services 

and the manner of termination (dismissal or retirement) of the employee. Employees or workers who 

resign or are dismissed with cause are not entitled to termination payments. The indemnity payable 

in case of retirement is equal to 40% of the amount which would be payable upon dismissal without 

cause. In Greece, local practice is that such termination schemes are not funded. In accordance with 

this practice, the Company does not fund these plans. The Group and the Company charge operations 

for benefits earned in each period with a corresponding increase in the respective actuarial liability. 

Benefits payments made during each period to retirees are charged against this liability. 

 

 

The movement in the net liability in the accompanying statement of financial position has as follows: 

 

    The Group   The Company 

    2014 2013   2014 2013 

Balance at 1.1   243 266   209 266 

Actuarial gains/(losses)   0 (31)   0 (31) 
Pension and dismissal indemnities paid   (52) (40)   (30) (36) 

Expenses/(income) through income statement 74 48   44 11 

Balance at 31.12   265 243   223 209 
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An independent international actuary firm assessed the Group’s liabilities arising from the obligation 

to pay termination indemnities. The details and principal assumptions of the actuarial study as at 

December 31, 2014 and 2013 have as follows: 

 

 

    The Group   The Company 

    31.12.2014 31.12.2013   31.12.2014 31.12.2013 

Present value of unfunded obligations   265 243   223 209 
Unrecognised actuarial net loss   0 0   0 0 

Net liability in balance sheet   265 243   223 209 

              

Components of net periodic pension cost:             
Service cost   74 47   44 14 

Interest cost   0 8   0 8 

Additional cost of extra benefits   (52) (48)   0 0 

Regular charge to operations   22 8   44 22 

Recognition of actuarial loss/(profit)   0 (31)   (30) (14) 

Total charge to operations   22 (23)   14 8 

              

    The Group   The Company 

    31.12.2014 31.12.2013   31.12.2014 31.12.2013 

Reconciliation of benefit obligation:             

Net liability at start of period   243 266   209 266 
Service cost   74 47   44 14 

Interest cost   0 8   0 8 

Benefits paid   (52) (36)   (30) (36) 
Additional cost of extra benefits   0 (12)   0 0 

Actuarial loss   0 (31)   0 (31) 

Present value of obligation at the end of the year   265 243   223 221 

              

Principal Assumptions:   31.12.2014 31.12.2013   31.12.2014 31.12.2013 

Discount rate   3,00% 3,00%   3,00% 3,00% 

Rate of compensation increase   2,00% 2,00%   2,00% 2,00% 
Increase in consumer price index   2,00% 2,00%   2,00% 2,00% 

 

 

29. OTHER NON-CURRENT LIABILITIES 

The other non-current liabilities refer: (a) to guarantees received from third parties and expected to 

be paid back after 12 months period amount to € 30 and (b) provisions of amount € 65 for the 

additional taxes that are may arise from the tax audit of unaudited fiscal years. 
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30. TRADE PAYABLES 

 

Trade payables of amount € 1.142 and € 873, for the Group and the Company respectively, consist 

of supplier’s open balances. The carrying amounts of these liabilities represent their fair value. The 

trade payables of the Group and the Company are denominated mostly in Euro. 

 

31. BORROWINGS 

At December 31, 2014, the borrowings are analysed as follows: 

 

    The Group   The Company 

Non-current borrowings   31.12.2014 31.12.2013   31.12.2014 31.12.2013 

Bank loans   1.278 0   1.278 0 
Bond loans   6.656 0   6.656 0 

Total non-current borrowings   7.935 0   7.935 0 

              

Current borrowings             

Factoring   825 671   736 671 

Bank loans   2.402 6.474   2.402 6.474 
Current portion of long term loans   330 0   330 0 

Total current borrowings   3.557 7.145   3.469 7.145 

Total borrowings   11.492 7.145   11.403 7.145 

 

The Company, at February 21, 2014, signed with a consortium of banks an eight year bond 

agreement of total amount € 6.749 with interest rate Euribor plus 5,75%, in order to cover its long-

term financial needs. There are covenants that demand from the company to maintain certain 

financial benchmarks and ratios throughout the bond agreement. There are mortgage prenotations 

on the real estate of the Company amounting to € 8.774, as insurance to this funding. The 

agreement refunded short-term loan agreements of amount € 5.300. Total borrowing costs 

amounted to € 102 and they will be allocated at the duration of the agreement. The Company finds 

short term funding through checks receivables given as collateral of amount € 4.800 and factoring 

of amount € 2.300. Additional factoring of amount € 700 has the subsidiary CRYSTAL 

BEVERAGES AE. 

 

The Company recognizes provision for accrued interest expense and charges the income statement 

with the relevant expenses in each financial year. The total interest expense of the Group on 

borrowings for the years ending on December 31, 2014 and 2013 amount to € 537 και € 570 

respectively and is included in the financial expenses of the attached income statement.  
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32. OTHER CURRENT LIABILITIES 

The other current liabilities are analysed as follows: 

 

    The Group  The Company 

    31.12.2014 31.12.2013   31.12.2014 31.12.2013 

Customers' advances   186 277   91 205 

Withholding taxes payable   719 672   687 662 
Payroll   80 97   56 66 

Social security insurance   98 128   71 96 

Payables to directors   2 0   2 0 
Other creditors   10 13   6 11 

Accrued expenses    168 72   155 48 

Total   1.263 1.259   1.067 1.087 

 

The currying amounts of these liabilities represent their fair value. The other current liabilities of 

the Group and the Company are denominated mostly in Euro. 

 

 

33. DIVIDENDS 

 

Under Greek corporate law, companies are required each year to declare from their profits, 

dividends of at least 35% of after-tax profit, after allowing for legal reserve. With the 70% 

shareholders’ voting rights, a company may not declare any dividend. Furthermore, Greek 

corporate law requires certain conditions to be met before dividends can be distributed, which are 

as follows: 

 

a) No dividends can be distributed to the shareholders as long as the company's net equity, as 

reflected in the financial statements, is, or after such distribution, will be less than the outstanding 

capital plus non-distributable reserves and, 

 

b) No dividends can be distributed to the shareholders as long as the unamortized balance of 

‘Preliminary expenses’, as reflected in the financial statements exceeds the aggregate of 

distributable reserves plus retained earnings. 

 

On April 30, 2015, the Board of Directors of the Company decided to propose a non-distribution 

of dividend in the General Meeting of the Shareholders, due to the loss in the year ended on 

December 31, 2014. 
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34. CONTINGENT LIABILITIES AND COMMITMENTS 

(a) Litigation and claims 

 

The Company are parties to various lawsuits and arbitration proceedings in the normal course of 

business. Management and the Company’s legal advisors estimate that all of the lawsuits are 

expected to be settled without any material adverse effect on the Company's financial position or 

results of operations. The amount of the provision for any litigation issues on December 31, 2014 

amount to € 2.900 and € 2.867 for the Group and the Company respectively. 

 

(b) Guarantees 

 

The Group, on December 31, 2014, has issued letters of guarantee for a total amount of € € 238. 

 

 

35. RELATED PARTY DISCLOSURES 

The Company provides products and services to its subsidiary in the ordinary course of their 

business. 

 

The amounts of sales and purchases of the Company cumulatively from the beginning of the 

financial year with affiliated, as defined in IAS 24, companies amount to € 6.152 and € 0 

respectively. The balances of the receivables and liabilities of the companies with affiliated, as 

defined in IAS 24, companies at the end of the current period amount to € 2.481 and € 0 respectively. 

 

There are no receivables or liabilities for the Company, as defined in IAS 24, from key management 

personnel and members of the BoD. 

 

Sales, services rendered to related parties are made at normal market prices and common business 

practice. Outstanding balances at year-end are unsecured. No guarantees have been provided or 

received for the above receivables. 
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36. EVENTS AFTER THE END OF THE REPORTING PERIOD 

 

The tax audit regarding the fiscal year 2014, for the Company and its subsidiary, is conducted 

according to the provisions of Article 65a of Law 4174/2013 by the statutory auditors or audit firm 

auditing the annual Financial Statements. This audit is under way and the relevant Tax Compliance 

Report is expected to be issued after the publication of the annual financial statements of the fiscal 

year 2014. If any additional tax obligations result from the completion of the tax audit, we estimate 

that they will have no significant effect on the financial statements. 

 

On April 22, 2015, the Company proceeded with a share capital increase of amount € 1.800 in its 

subsidiary CRYSTAL BEVERAGES AE, by capitalizing the trade receivable claim of its 

subsidiary, thus improving significantly the subsidiary’s working capital. 

 

Besides all the aforementioned, there are no other events after the end of the reporting period that 

would substantially affect the financial position of the Company that must be disclosed according to 

the IFRSs. 

 

 

 

 

Marousi, April 30, 2015 

 

 

 

 

President of Vice-President of Member of  
Accounting 

Department 

the Board of directors the Board of directors the Board of directors Director 

and Managing Director    

    

    

    

    

Athanasios Syrianos Nikolaos Zogopoulos Ioannis Koulis Efstathia Mazioti 
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Legal Auditor : Theodoros Koutsoulentis, R.N.SOEL (GR) 11081

Audit Company : SOL ΑΕΟΕ

Type of Report : Unreserved opinion

31.12.2014 31.12.2013 31.12.2014 31.12.2013 1.1. - 31.12.2014 1.1. - 31.12.2013 1.1. - 31.12.2014 1.1. - 31.12.2013

ASSETS Operating activities

Property, plant and equipment 21.176 20.175 18.331 17.234 Profit / (loss) before income taxes (671) (689) (370) (394)

Investment properties 491 491 491 491 Plus/ less adjustments for:

Intangible assets 341 281 175 161 Depreciation and amortization 875 813 758 710

Other non current assets 554 441 3.228 3.222 (Gain) /Loss from disposal of tangible assets 18 (13) 10 (13)

Inventories 1.396 1.598 1.256 1.410 Provisions 33 (172) (8) (205)

Trade receivables 4.470 4.343 5.006 4.550 Results (income, expenses, gain, loss) from investing activity (2) (12) (1) (12)

Other current assets 3.684 1.048 3.321 812 Interest expense 731 658 719 657

TOTAL ASSETS 32.112 28.376 31.808 27.879

Decrease / (increase) of inventories 229 (132) 182 56

EQUITY AND LIABILITIES Decrease / (increase) of trade receivables (165) (1.537) (461) (1.744)

Share capital 6.077 6.077 6.077 6.077 Decrease / (increase) of other receivables 81 (252) 75 (157)

Other equity items 7.961 8.472 8.442 8.710 (Decrease) / increase of trade liabilities (excluding borrowings) (49) 367 68 (19)

Total owners' equity (a) 14.039 14.549 14.519 14.787 (Decrease) / increase of other liabilities (excluding borrowings) 24 (10) (59) (135)

Non controlling interests (b) 49 54 - - Less:

Total equity (c) = (a) + (b) 14.088 14.603 14.519 14.787 Interest paid (690) (609) (679) (608)

Long term borrowings 7.935 0 7.935 0 Taxes paid (29) (186) (29) (186)

Provisions / Other long term liabilities 4.128 4.149 3.945 4.026 Net cash flows from operating activities (a) 385 (1.775) 205 (2.052)

Short-term borrowings 3.557 7.145 3.469 7.145

Other short term liabilities 2.405 2.479 1.941 1.921 Investing activities

(Acquisition)/Disposal of subsidiaries, related, joint ventures and other investments 0 0 0 0

Total liabilities (d) 18.024 13.773 17.289 13.092 (Purchase)/Disposal of tangible and intangible assets (2.077) (902) (1.914) (765)

Proceeds from sales of tangible and intangible assets 123 243 33 278

TOTAL EQUITY AND LIABILITIES (c)+(d) 32.112 28.376 31.808 27.879 Interest received 2 12 1 12

Proceeds from grants / Guarantees (paid) (1) (2) 1 3

Net cash flows from investing activities (b) (1.953) (648) (1.878) (472)

Financing activities

1.1. - 31.12.2014 1.1. - 31.12.2013 1.1. - 31.12.2014 1.1. - 31.12.2013 Receipts from capital increase 0 2.485 0 2.485

Proceeds from/(Payments of) borrowings 4.347 308 4.258 308

Revenue 16.689 16.721 13.599 14.009 Net cash flows from financing activities (c) 4.347 2.793 4.258 2.793

Gross profit/(loss) 5.179 4.607 2.235 2.107 2.779 371 2.585 269

58 (43) 348 251 Cash and cash equivalents at beginning of year 609 239 485 216

Profit/(loss) before tax (671) (689) (370) (394) Cash and cash equivalents at end of year 3.388 609 3.070 485

Profit/(loss) (net of tax) (a) (516) (529) (268) (287)

Owners of the parent (511) (525) - -

Non-controlling interests (5) (4) - -

Other comprehensive income (net of tax) (b) 0 23 0 23 1.1. - 31.12.2014 1.1. - 31.12.2013 1.1. - 31.12.2014 1.1. - 31.12.2013

Total comprehensive income (net of tax) (a) + (b) (516) (506) (268) (264)

14.603 12.620 14.787 12.562

Owners of the parent (511) (494) - - (516) (506) (268) (264)

Non-controlling interests (5) (4) - - Increase/ (decrease) of share capital 0 2.489 0 2.489

Acquisition of subsidiaries 0 0 0 0

Net profit/(loss) per share - basic (in €) (0,0840) (0,0900) (0,0441) (0,0492)

Profit/(loss) before interest, taxes, depreciation and amortisation 933 770 1.106 961 Equity balance at the end of the year (31.12.2014 and 31.12.2013 respectively) 14.088 14.603 14.519 14.787

 

2. The financial statements of the Company are not included in the consolidated financial statements of any other company.

3. The consolidated financial statements of the Company include the Groups 97.98% subsidiary CRYSTAL BEVERAGES AE which was acquired on December 31, 2012.

The President of the Board of Directors The Vice-president of the Board of Directors The Member of the Board of Directors The Accounting Department Director

and Managing Director

Athanasios Syrianos Nikolaos Zogopoulos Ioannis Koulis Eustathia Mazioti

ΑΖ 088796 ΑΒ 061495 Π 317126 Σ 987738

The following data and information, derived from the financial statements, aim at providing general information on the financial standing and the financial results of HELLENIC BREWERIES OF ATALANTI A.E.. We, therefore, recommend the reader, before proceeding to any kind of investment or other

transaction with the company, to refer to  the company's website, where the financial statements under IFRS together with the Audit report of the external auditor are presented.

HELLENIC BREWERIES OF ATALANTI AE

  (Company's Number in the Register of Societes Anonymes: 17626/14/Β/88/7)

REGISTERED ADDRESS : KYPARISSI FTHIOTIDAS, P.C. 135200 ATALANTI

DATA AND INFORMATION FOR THE YEAR 1 JANUARY 2014 TO 31 DECEMBER 2014

(published according to C.L. 2190/20 for companies composing their annual financial statements, consolidated or not, under IAS/IFRS)

COMPANY DETAILS

April 30, 2015

STATEMENT OF FINANCIAL POSITION (amounts in thousands €) STATEMENT OF CASH FLOWS  (amounts in thousands €)

The Group The Company The Group The Company

Plus/less changes in working capital:

STATEMENT OF COMPREHENSIVE INCOME (amounts in thousands €)

The Group The Company

Net increase/ (decrease) in cash and cash equivalents (a)+(b)+(c)

Profit/ (loss)  before tax, financial and investing results

STATEMENT OF CHANGES IN EQUITY  (amounts in thousands €)

The Group The Company

Equity balance at the beginning of the year (1.1.2014 and 1.1.2013 respectively)

Total comprehensive income (net of tax) from continuing and discontinued operations

5. The Company has not been audited by the competent tax authorities for the fiscal year 2010, while the Groups subsidiary CRYSTAL BEVERAGES AE has not been audited for the years 2005 -2012.

It is noted that the subsidiary was inactive up until December 31, 2012, the time of it's acquisition by the parent. The provision for additional taxes regarding the unaudited fiscal years amounted to € 65

and € 40 for the Group and the Company respectively.

ADDITIONAL DATA AND INFORMATION (amounts in thousands €) ADDITIONAL DATA AND INFORMATION (continuation) (amounts in thousands €)

1. The number of employees at the end of the current year for the Group and the Company was 81 and 58 respectively (December 31, 2013: 68 and 48 employees for the Group and the Company).

6. There are no litigation matters regarding receivables against third parties which may have material impact on the financial position of the Group and the Company.

7. During the year 2014, the Company refinanced it's existing short-term debt amounting to € 5.620 with the issuance of an 8-year term syndicate bond loan amounting to € 6.749, thereby significantly

improving its working capital. Additional information and analysis is presented in note 31 of the Yearly Financial Statements.

4. The accumulated amounts of the Company's sales to and purchases from related companies according to IAS 24, were € 6.150 and € 15 respectively. The balance of the Company's receivables and

liabilities from related companies according to IAS 24 amounted to € 2.481 and € 0 respectively. Sales, purchases, receivables and liabilities of the Group with related companies according to IAS 24 do

not exist.

8. On December 31, 2014, mortgage prenotations amounting to € 8.774 have been registered on the real estate of the Company in behalf of financial institutions.


