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Ι.  Review Report on Interim Financial Information  

 

To the Shareholders of «Euroxx Securities S.A.»  

 

Introduction  

We have reviewed the accompanying statement of financial position of «EUROXX SECURITIES SA» as of 

30 June 2015 and the related statements of comprehensive income, changes in equity and cash flows for the six- 

month period then ended and the explanatory notes, that comprise the interim financial information. 

Management is responsible for the preparation and presentation of this interim financial information in 

accordance with International Financial Reporting Standards as they have been adopted by the European Union 

and applied to interim financial reporting (International Accounting Standard “IAS 34”). Our responsibility is to 

express a conclusion on this condensed interim financial information based on our review.  

Scope of review 

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of 

Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim 

financial information consists of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit 

conducted in accordance with International Standards on Auditing and consequently does not enable us to 

obtain assurance that we would become aware of all significant matters that might be identified in an audit. 

Accordingly, we do not express an audit opinion.  

Conclusion  

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim 

financial information is not prepared, in all material respects, in accordance with IAS 34. 

 

 

Athens, August 28, 2015 

The Certified Chartered Accountant 

Nikos Garbis  

SOEL Reg. No 25011 
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II. Financial Statements  
    
Statement of Financial Position  
 
The Statement of Financial Position as at 30.06.2015 and the respective Statement as at 31.12.2014 are 
presented below as follows: 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Notes 30/6/2015 31/12/2014

ASSETS

Non Current Assets

Property Plant and Equipment 1 2.142.318 2.093.422

Intangible Assets 2 247.130 255.986

Financial Assets available for sale 3 967.912 918.420

Other non current assets 4 3.448.628 4.569.703

Total Non Current Assets 6.805.988 7.837.532

Current Assets

Trade accounts receivable 5 14.033.580 19.390.223

Other receivable 6 15.986.996 10.814.479

Other current assets 7 1.156.158 417.541

Financial assets at fair value through income 

statement 12.599 15.085

Cash and cash equivalents 8 9.919.607 15.136.045

Total Current Assets 41.108.941 45.773.374

Total Assets 47.914.929 53.610.906

EQUITY

Equity attributable to equity shareholders

Share capital 5.870.400 5.870.400

Share premium 832.150 832.150

Other reserves 9 945.518 908.895

Retained Earnings (1.675.747) (931.620)

Total Equity 5.972.322 6.679.825

LIABILITIES

Long-term Liabilities

Deferred tax Liabilities 90.319 81.761

Employee termination benefits liabilities  134.059 134.059

Long-term liabilities from financing leases 63.572 69.980

Total long-term liabilities 287.950 285.800

Short-term liabilities 

Short terms Loans/borrowings 10 13.078.463 13.157.192

Other current Liabilities 11 28.496.195 33.408.089

Short term provisions 80.000 80.000

Short-term liabilities 41.654.658 46.645.281

Total liabilities 41.942.608 46.931.081

Total equity and liabilities 47.914.929 53.610.906
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Statement of Comprehensive Income  
 
The Statement of Comprehensive Income for the period 01.01.-30.06.2015 and the respective Statement for the 
period 01.01-30.06.2014 are presented below as follows: 
 
 
 

 

Notes 01.01 - 30.06.2015 01.01 - 30.06.2014

Continuing operations 

Sales 12 7.511.374 9.757.513 

Cost of services 13 7.115.917 6.818.853 

Gross Profit 395.456 2.938.660 

Other income 14 61.914 1.801 

Administrative expenses 15 609.003 749.114 

Distribution expenses 16 477.763 547.004 

Other expenses 17 44.457 70.714 

Operating result (673.853) 1.573.629 

Financial income 18 900.957 363.990 

Financial expenses 19 975.541 1.010.817 

Profit before tax (748.437) 926.803 

Tax Expense 20 4.310 (95.021)

Profit for the year (744.127) 831.783 

Statement of Other Comprehensive Income 

01.01 - 30.06.2015 01.01 - 30.06.2014

Other Comprehensive Income 36.624 (6.151)

Total Comprehensive Income (707.503) 825.632 
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Statement of Cash Flows   
 
The Company’s cash flows for the period 01.01.- 30.06.2015 as well as the respective comparative items fro the 
period  01.01 – 30.06.2014 are as follows:  
 
 
 

 

01.01 - 30.06.2015 01.01 - 30.06.2014

Operating Activities

Proceeds from Receivables 8.919.094 9.269.638

Payments to Payables (13.435.632) (8.984.865)

Payments (proceeds of return) of tax - (33.079)

Interest paid (590.645) (466.788)

Cash Flows from Operating Activities (a) (5.107.182) (215.094)

Investing Activities 

Purchases of property , plant , equipment and 

intangible assets
(148.339) (72.992)

Purchases of investments (shares, securities) - (45.794)

Proceeds from disposal of investments (shares, 

securities) 4.353 -

Interest Received 24.485 80.445

Dividends Received 95.382 532

Cash Flow from Investment Activities (b) (24.119) (37.810)

Financing Activities

Proceeds from issued/undertaken loans - 1.546.411

Repayment of loans (78.729) -

Settling liabilities from finance leases (6.408) -

Cash Flow from Financing Activities (c) (85.137) 1.546.411

Net increase (decrease) in Cash and Cash 

Equivalents ( (a) + (b) + (c) )
(5.216.438) 1.293.508

Cash and Cash Equivalents at the beginning 

of the year 15.136.045 12.040.997

Cash and Cash Equivalents at the end of the 

year 9.919.607 13.334.504
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Statement of Changes in Equity   
 
The Statement of changes in Equity is as follows: 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

Share capital
Share 

Premium
Other Reserves

Retained 

Earnings
Total

Balance as January 1, 2014 5.870.400 832.150 (835.127) 613.051 6.480.474

Total comprehensive income for the period 

01.01.2014-30.06.2014 0 0 (6.151) 831.782 825.631

Reserves from disposal & valuation of 

securities 0 0 0 0 0

Total Recognised Income and Expense  0 0 (6.151) 831.782 825.631
Balance as at June 30, 2014 5.870.400 832.150 (841.278) 1.444.833 7.306.105

Statement of Changes in Equity 

Share capital
Share 

Premium
Other Reserves

Retained 

Earnings
Total

Balance as January 1, 2015 5.870.400 832.150 908.895 (931.620) 6.679.825

Total comprehensive income for the period 

01.01-30.06.2015 0 0 36.624 (744.127) (707.503)

Distribution of reserves from disposal & 

valuation of securities 0 0 0 0 0

Total Recognised Income and Expense 0 0 36.624 (744.127) (707.503)
Balance as at June 30, 2015 5.870.400 832.150 945.518 (1.675.747) 5.972.322

Statement of Changes in Equity 
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III. General information  
 
The company was established in Greece in 1995 and is domiciled in Athens (Palaiologou 7 , 15232 Chalandri).The 
Company’s Societe Anonym Reg. Num. is 33887/06/B/95/22 and it operates under the provisions of Laws 
2396/1996 and 3606/2007.  
 
The Company’s term of operations has been defined as that of 99 years starting from the  date the decision on 
provision of the operation license and approval of the Company Articles of Association were registered in the 
Societe Anonym Registry.  
 
The Company’s objective is rendering all kinds of investment and similar services and performing all kinds of  
investment activity as in compliance with the provisions of article 4 Law 3606/2007 “Purchases of financial 
instruments and other provisions”, as effective, or any other legislative provisions that may replace the said as 
far as the same content is concerned, and, in particular, the services and activities mentioned below: 
a) Receiving and forwarding orders, including  receiving and forwarding orders on behalf of the clients, regarding  
financial instruments transactions. 
b) Implementing orders on behalf of the clients regarding the preparation of purchase or sale contracts of one or 
more financial instruments. 
c) Negotiating on behalf of the clients in respect of the capital holding company on one or more financial  
instruments for transaction purposes.  
d) Portfolio management in respect of management, according to discretion of the company, of the clients’ 
portfolios within the bounds of their order provided that portfolio includes one or more financial instruments. 
e) Rendering investment consulting in respect of rendering personal advice to the clients, either upon the 
client’s request or on the company’s own initiative regarding one or more transactions involving financial 
instruments. 
f) Undertaking of financial instruments or placement of financial instruments under withdrawal engagement. 
g) Placement of financial instruments without withdrawal engagement. 
h)Keeping and administrative management of financial instruments on behalf of the clients including 
depositary’s services and relevant services rendering such as disposable monies management or rendered 
securities. 
i) Providing credits or loans to investor in order to conduct a transaction on one or more financial instruments 
with the company as an intermediate, rendering credit or loan.  
j) Rendering consulting services to the entities in respect of their capital structure, segment strategy and 
relevant issues as well as rendering advisory services in relevance to mergers and business acquisitions and 
mergers. 
k) Rendering issue undertaking related services. 
l) Rendering of services of foreign currency provided that it is related to investment services rendering. 
m) Search in the field of investment and financial analysis or other forms of general references related to 
transactions in financial instruments. 
n) Rendering of investment and consequent services in relevance to liable means of derivatives included in cases 
e’ to z’ and i of article 5 Law 3605/2007 “Purchases of financial instruments and other provisions” or/and any 
other allowed by the provisions it force from time to time, provided that they are related to investment or 
consequent services rendering.    
 
The company can render services and conduct operations that are set out in the present article hereto provided 
that it complies with the effective terms and conditions of the relative legislation regarding the Companies 
Rendering Investment Services  including, indicatively, receiving and maintaining from the competent 
supervisory authorities the relevant license for certain services  or/and activities.    
 
The company may proceed with the aforementioned activities either alone or in cooperation with any other 
natural person or legal entity in any way, through establishing branches, agencies or offices anywhere in Greece 
and abroad. Moreover, in order to pursue and achieve its objective, to the extent it is not forbidden by the 
effective provisions concerning the Companies Rendering Investment Services and under their  terms and 
provisions, the Company can conclude all kinds of contracts or/and undertake all kinds of obligations or/and 



 

 

Interim Financial Statements for the period 01.01 - 30.06.2015 

 

 

 

9 

conduct any engagement which is considered as advisable or supplementary to the said objective and/or in 
general, perform any act related to achieving the said corporate objective or considered directly or even 
indirectly necessary or advisable for their fulfillment, indicatively: 
a) Establish branches, agencies and sub-branches in any part of Greece or abroad. 
b) Represent or in general cooperate with or even establish, acquire, manage, control and participate in any 
manner in any Greek or foreign company or joint venture or enterprise of any legal form, whose objective is the 
same or similar to that of the Company.  
c) Lend or borrow, through performing any kind of credit of financial contracts with natural person or any kind of 
legal entities, domestic or foreign, including indicatively legal entities or enterprises or joint ventures in which 
the Company participates or with which it cooperates in any way or accepts any kind of securities promissory 
and other notes or instruments that incorporate debts (securities) as well as draw up contracts of financing 
leasing or sale and lease back having as an objective real estate items or other assets. 
d) Render collaterals for same debt or debts of any third parties including legal entities or enterprises or joint 
ventures the company participates in or cooperates with by any manner in favor of natural or legal entity, public 
or private, local or abroad, being able to render the said persons any kind of securities collateral or contractual. 
e) Purchase or/and lease any kind of real estate items or/and in general acquire their use. 
f) Purchase or/and lease, leasing or and in general acquire the use of machinery and equipment of other 
materials and accessories as well as exercise their transport by any means of transport in order to achieve the 
corporate objective.   
 
As at 30.06.2015, the Company’s headcount was 67 persons, while as at 30.06.2014 it was 58 persons.  
 
 

IV. Basis for the preparation of Financial Statements  

 
The company “EUROXX SECURITIES SA”  under the distinctive title “EUROXX” (hereafter “the company”) 
presents its Interim Financial Statements and the Notes to these Financial Statements that constitute an integral 
part of the aforementioned Financial Statements for the period 01.01.2015 – 30.06.2015. The Interim Financial 
Statements were approved by the Board of Directors on August 27

th
, 2015. 

   
The company Management is responsible for the preparation and fair presentation of these Financial 
Statements which comprise the statement of financial position, the income statement and other comprehensive 
income, the statement of changes in equity and the statement of cash flow.   
 
As a consequence of the aforementioned, the company Management is responsible for the following:  
 

- Selecting and implementing the appropriate accounting policies according to the Accounting Standards 
that is, IAS and IFRS.  

- Selecting and implementing the appropriate accounting policies which contribute to ensuring the fair 
presentation of financial statements concerning the treatment of accounting issues that are not 
mentioned in the Accounting Standards.  

- Making accounting  estimates that are reasonable in the circumstances. 
- Preparing the financial statements under the going concern principle.  

 
The Interim Financial Statements are presented in  Euro (€). If not mentioning anything else, all the amounts 
appear without approximation.    
 
 
Compliance with International Accounting Standards (IAS) and International Financial Reporting Standards 
(IFRS)  
 
The financial statements in question  for the period (01.01. – 30.06.2015)have been prepared in compliance with 
the International Financial Reporting Standards («IFRS») adopted by the European Union, issued by  the 
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International Accounting Standards Board («IASB») as well as the relative interpretations issued by the 
International Financial Reporting Interpretations Committee («IFRIC») related to the company’s operations.  
 
The company explicitly states that the aforementioned Interim Financial Statements have been prepared in 
compliance with IAS 34. 
 
Changes in Accounting Estimates – Policies 
 
The Interim Financial Statement have been prepared based on the sale accounting policies as those used under 
the preparation of the Annual Financial Statements as of December 31, 2014.   
 
Comparative Reporting  
 
The Interim Financial Statements for the current period also comprise comparative information, that is:  

- In respect of the Statement of Financial Position, as of 31/12/2014 
- In respect of the Statement of Comprehensive Income (01/01/2014– 30/06/2014) 
- In respect of the Statement of Cash Flows (01/01/2014– 30/06/2014) 
- In respect of the Statement of Changes in Equity as of 30/06/2014 (1/1/2014 – 30/06/2014)  

  
Going Concern Principle  
 
The presented Financial Statements have been prepared in accordance with the going concern principle. 
 

V. Key Accounting Principles  
 
Revenue  
 
Revenue concerns only the inflows belonging to the company. Withhold taxes are not included. Regrading 
intermediary, revenue is represented by commissions only. 
Sales of goods are recognised when:  
a) risks and ownership benefits are transferred, 
b) the seller no longer controls the goods, 
c) it is estimated that the consideration will be collected, 
d) revenue and costs can be reasonably estimated.  
The principle of revenue – expenses correlation is complied with if sales are related to costs. Sales of services are 
defined at the end of the period, based on the executed part. Interest is recognized using the effective interest 
rate, the rights are accrued under the terms of the  contract, dividends – when the right to receive payment 
arises.  
Given the objective of its operations, the company has: 

 Revenue from commissions for intermediary services for receiving and forwarding orders on behalf of 
investors. 

 Revenue from securities and collective investment shares 

 Revenue from money market securitie  

 Revenue from investment portfolio  

 Revenue from underwriting 

 Revenue from ancillary investment services.  
 
Financial Income  
 
Revenue from investment portfolio is recognized as follows: a) profits from purchases and sales of securities 
when incurred, b) dividends at the date they have been approved by the Board of Directors, c) accrued interests 
(on deposits), d) accrued interests on bonds. 
 
Property, Plant and Equipment  
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Tangible assets and additions to them are initially measured at cost. 

The cost of a Tangible Asset results from:  

A) the initial costs and, if any, b) improvement, c) replacement and  d) maintenance costs in special cases. 

The initial cost of a Tangible asset includes a) the total net acquisition costs, b) costs of transportation and 
assembly for the asset to be operating, c) any capitalized borrowing costs and d) estimated cost of dismantling 
and restoration.  

The entity allocates its tangible assets at cost, upon initial recognition and under every subsequent revaluation.  
The acquisition cost of tangible assets includes the invoice value of the market costs incurred in order to acquire 
the assets and and bring them to their present state in the company.  
 
The company depreciatesits tangible assets  used exclusively to facilitate its operating objectives, using a 
straight-line basis according to the useful life of tangible assets, defined as follows:  
 

- Buildings: 40 years 
- Furniture and other equipment: 10 years 
- Personal Computers and software: 5- 8 years 

 
Intangible Assets  
 
Intangible assets are recognized if it is probable that the benefits will flow to the company and they can be 

measured reliably. The costs of research phase for internally generated intangible assets are recognized in profit 

or loss, when incurred.  

The development phase of internally generated intangible assets is capitalized if there is: a) technical feasibility 

of their completing, b) the intention of completing, c) ability to use or sell them, d) integration of resources,  

e) ability to reliably measure the costs, f) estimate that intangible assets will bring benefits, based on the 

existence of a market or internal use.   

Intangible assets are initially recorded at cost. The cost of a purchased intangible asset is: a) the net value plus 

tariff duties and other charges, b) the direct costs incurred to start using it, including the cost of borrowing 

The subsequent valuation of intangible assets is made at cost. 

Depreciation and provisions or reversals of their intangible assets have a direct impact on the income statement.      

 

Available for sale financial assets 

Available for sale financial assets include non derivative financial assets that either designed as available for sale 

or are not classified in some of the categories recorded above. 

Available for sale financial assets are measured at fair value. Gain or loss on an available for sale financial asset 

are recognized in other comprehensive income except from impairment losses and foreign exchange gains and 

losses until the financial asset is derecognized. In this case, the cumulative gain or loss previously recognized in 

other comprehensive income is transferred from equity to profit and loss as reclassification adjustment. 

Impairment losses are recognized in profit and loss. 

In particular, valuation of equity instruments whose fair value cannot be estimated reliably, is carried at cost. 

Fair values of financial assets which are traded in active markets are defined by current bid prices.   

At the end of each period, the entity estimates if there are any objective indications which have as a result that 

the financial assets have been impaired. Regarding non-traded assets, fair values are determined using valuation 

techniques such as recent transactions, comparable assets that are traded and discounted cash flows, specified 

in order to reflect the actual condition of the issuer.  

At the end of every period, the entity estimates if there are any objective indications of impairment of financial 
assets. 
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Financial assets valued at fair value through profit or loss  

 

Such financial assets satisfy any of the following conditions: 

- Financial assets which are acquired in order to be sold in short time or have been defined as financial assets 
by the management. 

- Upon initial recognition, the entity defines as asset being measured at fair value with changes recognized in 
profit and loss 

- Assets in this category are included in current assets either because they are intended for sale or they are 
intended to be liquated within twelve months since the end of the reporting period.  

 

Loans and Receivables  

This category comprises any non-derivative financial asset with fixed or determinable payments, not traded in 

active market. This category (Loans and Receivables) does not comprise:  

 Receivables that do not involve transfer of cash or other financial assets 

 Advances for purchases of goods, tangible and intangible assets or services because they will not be 

covered by cash or other financial assets. They will be covered through inventories, tangible or 

intangible assets or provision of services. 

 Prepaid expenses which do not constitute conventional obligations for receiving or delivery of cash or 

other financial assets. 

 Receivables that are not conventional, but are imposed by state regulations. 

 Receivables, which are related to tax transactions, imposed by tax or state legislation. 

 Anything not covered by a contract so as to give the entity the right to receive cash or other financial 
assets.   

Loans and Receivables with a fixed term are measured at net cost based on the interest rate method, while 
Loans and Receivables without fixed term are measured at cost. Revenues or expenses that arise from 
revaluation are recognized in profit and loss.   
 

Financial Liabilities 

Financial liabilities comprise contractual obligations that concern: 

-  Delivery of cash or another financial asset to another entity 

- The exchange of financial assets or financial liabilities with another entity under conditions that are  potentially 

unfavorable to the entity 

- A contract which will or may be settled in the entity’s own equity instruments and is: a) a non derivative for 

which the entity is obliged or may be obliged to deliver a variable number of entity’s own equity instruments or 

b) a derivative that will or may be settled other than by the exchange of a fixed amount of cash or another 

financial asset for a fixed number of the entity’s own equity instruments. 

Upon initial recognition, financial liabilities are measured at fair value after deducting the expenses which are 

directly attributable to the conduct of a particular transaction. As fair value, generally is regarded the net cash 

inflow from the issue of financial instrument or the fair value of the asset which is acquired when the liability is 

generated.  

Apart from some exemptions (such as the case of financial liabilities through profit and loss), financial liabilities 

are measured at net using the effective interest method. 

Borrowing costs (interests and other expenses) directly concerning acquisition, construction or production of 

assets, increment the cost of these assets, until they are ready for use or for sale. Any revenue from interests or 
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other revenue from the temporary investment of loans instruments that satisfy the above purpose reduces the 

capitalized borrowing costs. 

All the other borrowing costs (interests and similar expenses) are transferred to profit and loss in the period 

when they are incurred.  

 

Equity  

Ordinary shares are classified to equity. Direct expenses concerning the issue of shares appear as a reduction of 

equity. Direct expenses that are related to issue of shares for the acquisition of entities are included at the initial 

cost of the entity acquired.   

 

Operating Lease – the Lessee  

An operating lease is a lease that does not transfer substantially all the risks and rewards incidental to ownership 
of an asset.  
The operating lease payments are recognized in the income statement using the fixed method during the entire 
period of the lease., irrespective of the time of payments.  
 

Accounting Policies, Changes in Accounting Estimates and Errors. 

In the absence of a Standard or an Interpretation, management shall use its judgment in developing and 
applying an accounting policy that result in information that: 

a) Represent faithfully the Financial; Statements,  

b) Reflect the economic substance and not merely the form  

c) Are neutral 

d) Are prudent and 

e) Are complete.   

An entity shall change an accounting policy only if the change: 
a) Is required by a Standard or an Interpretation  
b) Results in the financial statements providing more reliable and relevant information. In case, there is a change 
of an accounting policy based on standard or interpretation all the relevant provisions as concerned the 
retrospectivity shall be applied. When a change in accounting policy is applied retrospectively, the entity shall 
adjust all the financial statements as far back as is practicable. When this is not practicable, the adjustment in 
the financial statements is made to the opening balance of each affected component, to retained earnings or to 
any other components, if this is possible. 
The effect of a change in an accounting estimate shall be recognized prospectively by including it in profit or loss 
in the period of  the change if the change affects that period only or the period of the change and future periods 
if the change affects both. Moreover, a change in an accounting estimate may affect equity or other accounts of 
statement of financial position concerning the period the change takes place.    
An entity shall correct material errors retrospectively: 
a) Restating the comparative amounts for the prior period presented in which the error occurred (Statement of 
Financial Position, Statement of Comprehensive Income, Statement of Cash Flows, Statement of changes in 
Equity, Notes of Financial Statements) 
b) If the error occurred before the earliest prior period presented, restating the opening balances of assets, 
liabilities and equity for the earliest prior period presented.   
 

Post reporting date events   

Significant events after the reporting date are assessed by the Management based on the provisions of IAS 10  
and are classified as “adjusting” or “non-adjusting” events.  Only the adjusting events are corrected in the 
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financial statements. If the going concern assumption is no longer appropriate, the effect is so pervasive that this 
Standard requires a fundamental change in the basis of accounting, rather than an adjustment to the amounts 
recognized within the original basis of accounting.  
 
Income and deferred taxes  
 
Income tax presented in the Statement of Comprehensive Income comprises current income tax and deferred 
income tax. 
 
Payable income tax is based on taxable Income Statement. However, taxable profits may differ from the profit or 
loss shown in the income statement because they do not include non-taxable revenue or non deductible taxable 
expenses, and neither do they include revenue or expenses taxable or deductible in the following periods. 
The current (payable) tax of the company is calculated according to the tax rate that applies to taxable profits at 
the balance sheet date.  
 
Deferred tax is accounted for either as a receivable (for taxes expected to be recovered or offset against future 
tax obligations) or as a liability (for taxes expected to be paid in the future)regarding all the temporary (for tax 
purposes) differences between accounting balances and the tax basis of assets and liabilities, using the liability 
method. That is to say,  for any difference in the balance sheet due to the implementation of IFRS in relation to 
the amounts presented based on the Greek GAAPS, tax effect should be calculated and accounted for.  
 
Deferred tax liabilities are recognized for all taxable temporary (for tax purposes) differences, while deferred tax 
assets are recognized for all deductible tax differences to the extent that taxable profits are expected, from 
which these differences could be deducted.   
  
Deferred tax is calculated using the tax rates that are expected to exist at the time the deferred tax liability is 
settled or deferred tax assets are liquidated or offset.  
 
In the current financial statements, there have been used the income tax rates applicable at the time of expiry of 
the period of every financial statement prepared. 
 
Deferred taxes are transferred to charges or credits in the income statement unless they are related to the items 
(accounts) transferred directly to equity. In such cases, deferred taxes are transferred directly to charges or 
credits of the equity.   
 
Tax assets and liabilities are offset when they relate to a temporary (for tax purposes) difference arising from 
assets and liabilities of the same nature.  
 
Employee benefits 
 
Short-term benefits 
Short-term employee benefits include: 
-Wages, salaries and social security contributions 
-Short-term compensated absences such as paid annual leave and paid sick leave where the absences are 
expected to occur within twelve months after the end of the period in which the employees render the related 
service.  
- Profit sharing and extraordinary bonuses, payable within twelve months after the end of the period in which 
the employees render the related service. 
Short- term employee benefits (apart from termination benefits) in cash and in kind are recognized as expense 
when they accrue. The undiscounted amount of the benefits is recorded as a liability, while if the already paid 
amount exceeds the undiscounted amount of the benefits, the entity recognizes the exceeding amount as an 
asset (prepaid expense) to the extent that the prepayment will lead to a reduction in future payments or a cash 
refund.     
 



 

 

Interim Financial Statements for the period 01.01 - 30.06.2015 

 

 

 

15 

Employment termination benefits: 
These benefits are created, when an entity is engaged: 
- To terminate the occupation of the employee or employees, before the normal retirement date 
-To provide benefits termination of the employment relationship as a result of an offer made to encourage 
voluntary redundancy.  
These benefits are recorded as a liability and as an expense when and only when the entity is engaged to provide 
them. When these benefits fall due more than twelve months from balance sheet date, they shall be discounted. 
In the case of an offer that concerns voluntary redundancy the valuation of the benefits of employment 
relationship shall be based on the number of the employees that is expected to accept the offer. 
When these benefits become payable over a period of twelve months from the balance sheet date, then these 
benefits are discounted based on the yields of high quality of corporate bonds or government bonds. In the case 
of the termination of employment that there cannot be easily defined the number of employees who will make 
use of these benefits, the benefits are not recognized, but they are accounted for as contingent liability.    
 
Post-Employment Benefits  
Post-employment benefits comprise defined contribution plans and defined benefit plans.   
 
Defined Contribution plan 
Based on the defined contribution plan, the company’s obligation (legal or constructive) is limited to the amount 
it has agreed to contribute to the institution administrating the contributions and providing benefits. Hence, the 
amount of benefits that the employee will receive is defined according to the amount contributed by the entity 
(or the employee) and according to the investment arising from those contributions. The contribution payable by 
the company in a defined contribution plan is recognized either as liability after the reduction of the contribution 
paid, or as expense.    
Defined Benefit plans  
The defined benefit plan pertains to the legal obligation to pay lump sum compensation to the staff at the time 
of retirement from service.  
The state-defined obligations for employee benefits are accounted for as liabilities, such as those relating to 
defined benefit plans. Increases or decreases in these state-defined obligations for employee benefits are 
accounted for through the results each year.   
 

Foreign Exchange  

The initial recognition in the functional currency, a foreign currency transaction, is conducted through applying 
the current exchange rate between the functional currency and the foreign currency at the transaction date.  
The transaction date is the date on which the transaction for the first time qualifies for recognition under IFRS. 

At the end of the reporting period, in the Statement of Financial Position: 

 foreign currency monetary items are translated as at the closing rate; 

 non-monetary items measured in terms of historical cost in a foreign currency are translated using the 
exchange rate as at the date of the transaction, and 

 non-monetary items measured at fair value in a foreign currency are translated using the exchange rates 
effective when the fair values were determined. 

Foreign exchange differences arising during the implementation of the above are recognized in profit and loss of 
the period when incurred.  

 
Cash and cash equivalent definition  
Cash and cash equivalents comprise cash in hand, sight and time deposits and debit balance overdrafts.  
 
Cash equivalents include high liquidity short-term investments, which are easily convertible to cash and are so 
close to their maturity that present insignificant risk regarding changes in valuation at the time of their 
liquidation.  
 
Distribution of dividends  
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Distribution of dividends to shareholders is recognized as liability in the financial statements when the 
distribution is approved by the Board of Directors. 
 
Earnings per share   
Basic earnings per share are calculated by dividing profit attributable to ordinary shares by the weighted average 
of number of ordinary shares. Earnings attributable to ordinary shares are the earnings after tax that arise from 
the Statement of Comprehensive Income, for the shareholders of the group, only for Continuing Operations, 
after the deduction of all the effects on earnings that concern preference shares (if any). The weighted average 
ordinary shares arise from the outstanding shares (ordinary shares), multiplied by the days the shares were 
outstanding.  
 

Interim statements  

Interim Financial Statements make use of the same accounting principles as those are applied under the 
preparation of the latest Annual Financial Statements, unless changes have occurred within the reporting period, 
in which case the change is reported in the  Interim Financial Statements.  
 
Valuations are always performed within the period from the end of the previous Annual Financial Statements, 
and not within the period after the previous Interim Financial Statements. 
 
The Balance Sheet for the period presents, as comparable, the Balance sheet for the previous FY and presents 
the results for the current period, for the entire period from the start of the FY and the respective comparable 
last FY. The Statement of Changes in Equity is presented for the entire period from the start of the FY and the 
corresponding period of the previous FY. The Statement of Cash Flows is presented for the entire period from 
the start of the FY and the corresponding period of the previous FY.  
 

Impairment of assets  

Initially, all the assets are tested for potential impairment, if there are internal or external indications of 
impairment, based on IAS 36. 
In particular, goodwill, intangible assets of indefinite useful life and intangible assets under production are 
tested for impairment once a year, regardless of the existence of impairment indicators. An asset is impaired if  
the recoverable amount of an asset is less than its book value by the amount of the difference. Recoverable 
amount of an asset or a cash generating unit is the largest amount between a) Fair Value less costs to sell and b) 
value in use. 
 
If the revaluation of an asset which is tested for impairment is not feasible, cash generating unit in which it 
belongs is revalued. If the revaluation of cash generating unit is not feasible, the group of cash generating units is 
revalued and after the revaluation relevant comparisons are made. 
 
Provision for impairment of assets is transferred to profit or loss besides if there is relevant impairment reserve 
for the asset, so the provision is offset with the reserve, if this is possible. 
The revaluation of provisions can be reversed in the future, having opposite impact to profit or loss or equity as 
compared with the initial effect from the provision, except for goodwill impairment which is not reversed.  
 
Provisions, contingent liabilities, contingent assets   
A provision is recognized only when: 
a) An entity has a present obligation (legal or constructive) as a result of a past event 
b) It is probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation 
c) A reliable estimate can be made of the amount of the obligation. 
The provisions are classified into three categories: 
a) Provision for future operating losses 
b) Provision for onerous contracts 
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c) Provision fro restructuring 
 
Provisions for future operating losses are not recorded according to IAS 37. They concern impairment of assets 
according to IAS 36. Regarding provisions for onerous contracts, that is, when the revenues from contract 
revenue  is expected to be less than the cost, the present obligation under the contract shall be recognized and 
measured as a provision. Provision for restructuring is recognized only if the restructuring has started or the 
restructuring plan has been announced.  
 
Provisions are accounted for as charges to profit and loss and can be reversed. 
A contingent liability is: 
a) a potential obligation, based on past events, an uncertain result, non-connected to the entity, or 
b) a present obligation that is not accounted for because it can not be estimated reliably. 
A contingent liability doe not generate a provision but is only disclosed if it is likely to occur. 
A contingent asset is a possible asset with uncertain result. If aa assets is certain, it is not contingent and is 
accounted for. Regarding contingent assets, provision for revenue is nit accounted for, but disclosed in the 
Notes.  
 
 
Borrowing costs 
Borrowing costs are recognized as an expense in the period in which they incur. Borrowing costs are recognized 
as an expense in the period in which they incur except for the part that is capitalized. Borrowing costs that are 
directly attributable to the acquisition construction or production of an asset shall be capitalized as a part of the 
asset. The Company does not capitalize borrowing costs.  
  

Operating segments 

An operating segment is a component of an entity: 

a)  That engages in business activities from which it may earn revenues and incur expenses (including revenues 
and expenses relating to transactions with other components of the same entity), 

b) Whose operating results are regularly reviewed by the entity’s chief operating decision maker to make 
decisions about resources to be allocated to the segment and assess its performance and 

c) For which discrete financial information is available.  

The IFRS 8 shall apply to: 

a) The separate or individual financial statements of an entity: 

i) Whose debt or equity instruments are traded in a public market (a domestic or foreign stock exchange or an 
over-the-counter market including local and regional markets) 

The entity operates exclusively in the domain of receiving and forwarding orders.  

  

Changes to Accounting Policies  

The following amendments and interpretations of the IFRS have been issued by IASB, have been adopted by the 
European Union and their application is mandatory from or after 01/01/2015. The most significant Standards 
and Interpretations are presented below as follows: 

 
 IFRIC 21 “Levies” (effective for annual periods starting on or after 17/06/2014)  

In May 2013, the IASB issued IFRIC 21. IFRIC 21 provides guidance on when a company recognizes a liability for a 

levy imposed by the state in its Financial Statements. IFRIC 21 is an interpretation of IAS 37 “Provisions, 

Contingent Liabilities and Contingent Assets”. IAS 37 sets out criteria for the recognition of a liability, one of 

which is the present obligation resulting from a past event, known as an obligating event. This interpretation 
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indicates that the obligating event is the activity that triggers the payment of the levy in accordance with the 

relevant legislation. The above interpretation does not affect the separate Financial Statements.    

 

 Annual Improvements cycle 2011-2013 (effective for annual periods starting on or after 01/01/2015)  

In December 2013, the IASB issued Annual Improvements to IFRSs 2011-2013 Cycle, a collection of amendments 

to IFRSs, in response to four issues addressed during the 2011-2013 cycle. The amendments are effective for 

annual periods beginning on or after 1 July 2014, although entities are permitted to apply them earlier. The 

issues included in this cycle are the following: IFRS 1: Meaning of effective IFRSs, IFRS 3: Scope exceptions for 

joint ventures; IFRS 13: Scope of paragraph 52 (portfolio exception); and IAS 40: Clarifying the interrelationship 

of IFRS 3 Business Combinations and IAS 40 Investment Property when classifying property as investment 

property or owner-occupied property. The above amendments do not affect the separate Financial Statements.  

 
VI. Notes to the Financial Statements  

 
1. Property, plant and equipment  

 
The account “Property, plant and equipment” is analyzed  as follows:  
 
 

 
 
 
The way in which tangible assets are recognized, depreciation method and useful lives for each asset are 
presented as follows:  

 

Tangible Assets Recognition Depreciation Method Useful life Depreciation rate 

Buildings Cost Straight-line method 40 years 2,50% 

Other equipment Cost Straight-line method 10 years 10,00% 

          

 

 
 
There are not any pledges or commitments on the tangible assets of the company. There is no impairment of 
assets in the period. The significant tangible assets of the company have insurance coverage. 
 

Land - Land Plots Buildings

Furniture and 

other equipment

Building 

Installations-

Technical 

Works

Means of 

transportation Total 

Α. Acquisition Values 

Balance as at 31.12.2013 0 1.198.670 2.493.998 0 1.325 3.693.993 

Additions 01.01.- 31.12.2014 0 0 156.576 0 119.398 275.974 

Readjustments/settlements 0 0 0 0 0 0 

Decreases 01.01.- 31.12.2014 0 0 (733.146) 0 (1.325) (734.471)

Balance as at  31.12.2014 0 1.198.670 1.917.428 0 119.398 3.235.496 

Additions 01.01.- 30.06.2015 0 0 82.786 42.029 10.930 135.745 

Readjustments/settlements 0 0 0 0 0 0 

Decreases 01.01.- 30.06.2015 0 0 0 0 0 0 

Balance as at  30.06.2015 0 1.198.670 2.000.214 42.029 130.328 3.371.241 

Β. Depreciation

Balance as at  31.12.2013 0 211.797 1.499.590 0 1.325 1.712.712 

Depreciation 01.01.- 31.12.2014 0 29.349 99.540 0 6.268 135.157 

Readjustments/settlements 0 0 (704.471) 0 (1.325) (705.796)

Balance as at  31.12.2014 0 241.146 894.659 0 6.268 1.142.073 

Depreciation 01.01.- 30.06.2015 0 11.357 68.976 0 6.516 86.850 

Readjustments/settlements 0 0 0 0 0 0 

Balance as at  30.06.2015 0 252.503 963.635 0 12.784 1.228.923 

Net Book Value as at 31.12.2014 0 957.524 1.022.769 0 113.130 2.093.423 

Net Book Value as at 30.06.2015 0 946.167 1.036.579 42.029 117.543 2.142.318 
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2. Intangible assets  
 

 
 
Intangible assets include licenses for the use of software programs.  
Amortizations of intangible assets are recognized in profit and loss for the period.  
 
 

3. Financial Assets available for sale  
The account “Financial Assets available for sale” is analyzed as follows: 
 
 

 
 
The company holds a small percentage of participating interest in third companies that have been classified as 
available for sale. These investments are measured at every Balance Sheet  date and valuation differences are 
recognized directly in Equity through the Statement of Comprehensive Income.   

 

 
4. Other long-term receivables  

 
The account “Other long-term receivables” is analyzed as follows:  
 

Intangible Assets 

Α. Acquisition Values 

Balance as at 31.12.2013 978.586 

Additions 01.01.- 31.12.2014 32.696 

Readjusted values 0 

Decreases 01.01.- 31.12.2014 0 

Balance as at 31.12.2014 1.011.282 

Additions 01.01.- 30.06.2015 12.594 

Readjusted values 0 

Decreases 01.01.- 30.06.2015 0 

Balance as at 30.06.2015 1.023.876 

Balance as at 31.12.2013 705.494 

Amortization 01.01.- 31.12.2014 49.801 

Decreases 0 

Balance as at 31.12.2014 755.295 

Amortization 01.01.- 30.06.2015 21.450 

Decreases 0 

Balance as at 30.06.2015 776.745 

Net Book Value as at 31.12.2014 255.987 

Net Book Value as at 30.06.2015 247.131 

30/6/2015 31/12/2014

Securities available for sale 1.446.708 1.446.708

Provisions for amortization of securities (478.796) (528.288)

Total book value adjustment 967.912 918.420
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Within the current period, guarantees are provided for the purposes of liquidating transaction on acquisition of 
derivatives at ATHEX under the EU Directive E.M.I.R.  Moreover, the company collaborates with the credit  
institution, which has assumed the role of the General Liquidator in order to assign liquidation of the underlying 
market transactions.  

 
5. Trade and other receivable   

 
The account “Trade and other receivables” is analyzed as follows:  
 

 

The change is due to a decrease in the clients credit balances as at the reporting date.  

6. Other receivables 
 
Other receivables are analyzed as follows:  
 

 
 
 
 

7. Other current assets  
 
Other current assets are analyzed as follows: 
 

      30/6/2015 31/12/2014

Greek Guaranteed Fund 918.927 879.513

ATHEX Supplementary Fund 301.049 905.167

DSE Supplementary Fund 276.020 756.518

Supplementary Fund of Cyprus 49.706 50.684

ATHEX Guarantee 598.104 -

DSE Guarantee 1.190.000 1.888.000

CSE Guarantee 25.000 -

Guarantees deposited

Rents 32.100 32.100

Electricity 18.368 18.368

Supplementary Fund 2.000 2.000

Car lease guarantees 37.353 37.353

Total Amount 3.448.628 4.569.703

30/6/2015 31/12/2014

Trade receivables 13.597.927 17.888.954 

Provisions for bad receivables (588.733) (592.119)

Notes in portfolio 180.766 180.766 

Postdated cheques 36.400 36.400 

Provisions for cheques - notes (42.000) (42.000)

Receivables to stock derivatives 849.220 1.918.222 

Total 14.033.580 19.390.223 

30/6/2015 31/12/2014

Personnel Advances 5.203 5.903

Greek state- Advanced and Withhold Taxes 118.496 115.476

Clients' Repos  - 455.000

Other miscellaneous debtors in € 1.507.005 2.392.522

Personnel - On account 187.782 191.312

Receivables from stock exchanges and stock 

exchange companies 14.163.738 7.653.419

Debit balance of social insurance obligations  4.772 847

Total 15.986.996 10.814.479
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8. Cash and Cash Equivalent   
 
The account “Cash and cash equivalent” is analyzed as follows:   
 

 
 
The company cannot use its clients’ cash and cash equivalents. 
 

 
9. Other Reserves   

 
The account “Other reserves” is analyzed as follows:  
 

 
 

 
10. Short-term Loan Liabilities  

 
The balance of the account is analyzed as follows: 
 

 

Bonds payable are of three-month maturity, while the last bond issue was performed on June 12, 2015 for the 
company financing purposes. The remaining loan liabilities mainly concern bank overdrafts.  

 
 

11. Other liabilities  
 
The account “Other liabilities” is analyzed as follows: 
 

30/6/2015 31/12/2014

Prepaid Expenses - -

Income Receivable for the fiscal year 1.156.158 417.541

Total  1.156.158 417.541

30/6/2015 31/12/2014

Cash in hand 21.750 20.610

Sight deposits and time deposits (that the 

company owns)  407.820 511.802

Sight deposits and time deposits  

(receivables) 9.490.037 14.603.632

Total 9.919.607 15.136.045

30/6/2015 31/12/2014

Statutory reserve 873.000 873.000 

Less: Loss from Sale and Valuation of securities 

for offsetting 
(333.807) (370.431)

Tax exempted reserves under special legal provisions 406.326 406.326 

Total 945.518 908.895 

30/6/2015 31/12/2014

Short-term loan liabilities 7.678.463 4.757.192

Bonds Payable 5.400.000 8.400.000

Total 13.078.463 13.157.192
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Concerning the total credit balances of receivables amounting to € 21.983.108, cleared clients’ credit balances 
stand at  € 12.971.261, while non-cleared – at  € 9.011.847. 
 
The company maintains the amount of 12.971.261 € in clients’ sight and time deposits and in foreign depository, 
in particular:  
 

 

 
12. Turnover  

 
The company’s turnover for the period 01.01. – 30.06.2015 as well as the comparative period 01.01 – 30.06.2014 
is analyzed as follows: 
 

 
 

13. Cost of Services  
 
Cost of services is analyzed as follows: 
 

 
 

14. Other Revenue  
 
Other revenue pertains to: 
 

30/6/2015 31/12/2014

Credit balance of Receivables 18.401.979 19.376.863 

Liabilities to derivatives clients 3.581.130 6.156.192 

Salaries & Wages Payable 123.769 52.742 

Fees payable 34.885 34.885 

Liabilities from Stock Market 4.347.345 5.808.452 

Other short-term liabilities  (€) 1.205.522 1.206.282 

Value Added Tax 66.106 177.358 

Taxes and Duties on Salaries and Wages 167.592 136.244 

Taxes and Duties on Third parties 

Compensations 15.190 60.227 

Other Taxes & Duties 434.810 323.437 

Special Tax on Advertising 1.356 3.987 

Social Security Organisation 69.507 36.898 

Other liabilities - -

Accrued expenses 47.003 34.521 

Total 28.496.195 33.408.089 

30/6/2015

Guarantees to ATHEX CLEAR  598.104

Clients’ sight and time deposits 9.490.037

Foreign Depository IG, IB (Interactive 

Broker)and CMC 2.883.120

Total clients' cash available 12.971.261

30/6/2015 30/6/2014

Revenue from services Rendered 5.287.955 7.205.760 

Commissions of foreign share (SPOT)  279.247 347.166 

Revenues - commissions futures & options 929.771 1.606.250 

Budgeted Sales of Services 1.014.400 598.337 

Total  7.511.374 9.757.513 

30/6/2015 30/6/2014

Salaries – Wages  and Personnel Expenses 771.292 792.078

Charges for third party services 4.540.247 3.702.475

Charges from third parties 168.387 156.708

Miscellaneous expenses 1.571.012 2.126.842

Depreciation of assets 64.979 40.750

Total 7.115.917 6.818.853
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15. Administrative Expenses  
 
Administrative expenses are analyzed as follows: 
 

 
 

16. Distribution Expenses  
 
Distribution expenses are analyzed as follows: 

 
 
 

17. Other Expenses  
 
The account “Other expenses” pertains to: 
 

 
 
 

18. Financial Income  
 
The balance of the account “Financial income” is analyzed as follows: 
 

 
 

19. Financial Expenses  
 
The balance of the account “Financial expenses” is analyzed as follows:  
 

30/6/2015 30/6/2014

Extraordinary and non-operating revenue 61.914 1.801

Total 61.914 1.801

30/6/2015 30/6/2014

Salaries – Wages  and Personnel Expenses 165.277 169.731 

Charges for third party services 79.305 156.278 

Charges from third parties 84.193 102.979 

Taxes - duties 156.385 143.774 

Miscellaneous expenses 78.297 134.698 

Depreciation of assets 21.660 28.525 

Operating provisions (1.868) -

Branch costs 25.754 13.129 

Total 609.003 749.114

30/6/2015 30/6/2014

Salaries – Wages  and Personnel Expenses 165.277 169.731

Charges for third party services 21.575 -

Charges from third parties 84.193 75.729

Miscellaneous expenses 185.058 289.319

Depreciation of assets 21.660 12.225

Total 477.763 547.004

30/6/2015 30/6/2014

Extraordinary and non-operating expenses 44.457 66.113

Prior periods expenses - 4.601

Total 44.457 70.714

30/6/2015 30/6/2014

Investments' Revenue 609 532

Securities 'Revenue 91.014 174

Other Credit Interest 24.485 100.937

Profits from the sale of participation and 

securities 781.090 236.633

Budgeted capital revenue 3.758 25.714

Total 900.957 363.990
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20. Taxes 

 
The balance of the account “Taxes” is analyzed as follows: 
 
 

 
 
 

 
21. Earnings per Share   

 
Earnings per share are calculated by dividing profit attributable to shareholders by the weighted average 
number of ordinary shares, during the period.  
 

 
 

22. Other Disclosures  

a. Related Parties Transactions  

 

b. Headcount   

 

30/6/2015 30/6/2014

Securities' and Investments' Expenses 106.276 89.663

Loss from sale of securities 306.946 255.913

Other third party commissions - 862

Interest and expenses of Loan Bonds 224.737 174.965

interest and expenses of long-term liabilities 2.780 -

Interest & Expenses on other Short term 254.629 341.118

Commissions from guaranteed letters 79.855 132.603

Other related financing costs 85 343

Budgeted Interest Expenses 234 15.350

Total 975.541 1.010.817

30/6/2015 30/6/2014

Income tax  - 94.680 

Deferred tax (4.310) 340 

Deferred Tax that is analyzed as follows:

Tax effect from changes in depreciation rates (4.328) -

Tax effect from write off of capitalized 

expenses 
(468) -

Tax effect from provisions - -

Tax effect from revaluation of securities  486 340 

Tax effect from change in tax rates Ε - -

Total Tax (4.310) 95.021 

30/6/2015 30/6/2014

Net interim profits (744.127) 831.783 

Weighted number of shares 9.784.000 9.784.000 

Earning per share (0,076) 0,085 

30/6/2015 31/12/2014

Purchase of goods and services - -

Liabilities to related parties - -

Fees and remunerations for BoD members and Key Executives2.499.802 2.996.701

Revenues from transactions with BoD members and Key Executives- -

Assets from BoD Members and Key Executives 3.724.158 4.171.615

Liabilities to BoD Members and Key Executives 70.115 236.394

30/6/2015 30/6/2014

Number of staff 67 52
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c. Tax inspection  

The company has not been audited by Tax Authorities for FY 2010. Regarding FYs 2011, 2012 and 2013, the 
company is subject to tax audit of Chartered Accountants in compliance with the provisions of Article 82, par. 5, 
Law 2238/1994. Tax audit for FY 2014 is in progress and the relative Tax Certificate is to ne issued in September 
2015. If additional tax liabilities occur by the time the tax audit is completed, it is estimated that they will not 
have a material impact on the financial statements. The company has made a provision of Euro 80.000,00 
burdening its profit and loss for FY 2010.   

d. Cash Flows  

Cash Flows of the company have been prepared using the direct method. Cash flows per category and the 
change in cash equivalents are presented below as follows:  
 

 
 
Cash and Cash equivalents comprise as follows: 
 

 
 
The company cannot use its clients’ cash and cash equivalents.  
 

d. Operating Segments   
 
Operating segments are classified according to the type of market where the transaction is conducted.  
 

 

None of the company’s clients participates in the company’s revenue with a percentage exceeding 10%.  

e. Operating Leases  
 
The company has contracted an operating lease in which it acts as a lessee. The key data is presented below as 
follows: 
 

Cash and Cash Equivalents at the beginning 

of the period 15.136.045

Operating Activities (5.107.182)

Investing Activities (24.119)

Financing Activities (85.137)

Total Cash Flows (5.216.438)

Cash and Cash Equivalents at the end of the 

period 9.919.607

30/6/2015 31/12/2014

Cash in hand 21.750 20.610

Sight deposits and time deposits (that the 

company owns)  407.820 511.802

Sight deposits and time deposits  

(receivables) 9.490.037 14.603.632

Total 9.919.607 15.136.045

Internal 

Commissions

External 

Commissions

Commisions on future 

contracts

Budgeted Sales of 

Services

Revenue per branch 5.301.955 1.279.648 929.771 7.511.374

Cost per branch 3.711.369 895.753 650.840 5.257.961

Gross profit per branch 1.590.587 383.894 278.931 2.253.412
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Lease Duration Monthly Lease Terms Limitations 

Building at Palaiologou str, Chalandri, 5th floor Up to 2019 20.000,00 
Annual 
revaluation 2% 

on the inflation 

Maintenance of 
the lease in good 

condition 

          

 

f. Provisions  

Type and balances of provisions are presented below as follows:  
 
  

 

g. Contingent assets / liabilities 

The outcome of the existing legal claims is not expected to have material impact on the financial position of the 
company.          
 
In order to eliminate the risk of not collecting these assets, the company is covered by letters of guarantee, apart 
from the provisions it has made.   
 
Letters of Guarantee: 
 
To Guarantee Fund Investor Service Assurance: € 418.927,00  
To ΕΤΕΚ (Company Derivatives Clearing ATHEX):  € 3.600.000,00   

h. Other Disclosures  

The current development expressed through the imposition of restrictions on the movement of funds (capital 
controls), as well as the continuation of negotiations to finalize a medium-term Greek Economy Support 
Programme, are the factors demonstrating increased uncertainty in respect of the general medium to long- term 
economic conditions, prevailing in the domestic market. The aforementioned factors can, potentially, cause a 
negative impact on the growth rate of the Greek economy and, therefore, on the country's GDP in 2015 and 
2016. Moreover, implementation of the new tax measures is expected to impede the ability of some entities to 
promptly settle their tax obligations.    
 
As far as the macroeconomic environment, generated by such events and factors is concerned, several risks 
arise, the most significant being those related to liquidity of the credit system and entities, collectability of 
receivables, impairment of their assets, revenue recognition, settling the outstanding loan liabilities  and / or 
complying with the financial ratios, recoverability of deferred tax benefits, valuation of financial instruments, 
adequacy of provisions and the entities ability to continue as going concern.    

Type of provision 30/6/2015 31/12/2014

Provision for unaudited tax periods 80.000 80.000

Provision for bad receivables 588.733 592.119

Provision for employee compensation 134.059 134.059

Provisions for cheques and notes 42.000 42.000

Total 844.792 848.177
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Those and any further adverse developments, taking place  in Greece,  can negatively affect the liquidity, the 
results and the financial position of Greek entities companies in a way that can not currently be precisely 
projected.   
 

i. Post financial statements date events  

Under the new tax Tax Law introduced by the Parliament as at 14/7/2015, the tax rate for legal entities 
domiciled in Greece increased from 26% to 29%, regarding FYs starting on or after January 1, 2015. The increase 
in the tax rate   will affect the Company’s results and the necessary adjustments will be included in the financial 
Statements as of 31/12/2015. The results of the current period of 2015 are not expected to be significantly 
burdened in the respect of the aforementioned matter.  

 

 

j.      Changes in accounting policies and estimated regarding the previous financial year 

There are no changes in accounting policies and accounting estimates regarding IAS and IFRS compared to the 
previous financial year.  

 

 
 

ATHENS, 27/08/2015 
THE CHAIRMAN OF THE BoD THE MANAGING DIRECTOR THE CHIEF ACCOUNTANT  
   

GIUSEPPE GIANO 
 
 

ID No ΑΚ 803842 
 

 

GEORGIOS POLITIS  
 
 

ID No Σ 244544 

KONSTANTINOS G. VARSOS  
 
 

ID No 066371 
License No 27375 

 
 
 
  

 
 
 


