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1  Representations of the members of the Board of Directors  

 

The below statements are made by the following representatives of the Companyôs Board of 

Directors :  

1.  Vasil eios   Billis, Chairman of the Board of Directors and Chief Executive Officer.  

2.  Michael Michelis, Financial Officer and member of Board of Directors.  

The undersigned, under the aforementioned authority, appointed for this purpose for the board of 

directors of th e company with the name Systems Sunlight S.A declare and certify that:  

 

(a ) The attached annual company and consolidated f inancial statements of ñSYSTEMS SUNLIGHT 

S.Aò for the fiscal year  01/01 /2014 -  31/12/2014, prepared according to the  effective 

accounting standards , present truly and fa irly the assets and liabilities , the equity and the 

financial results of the Company as well as the companies included in the consolidation as 

aggregate, and  

(b ) The attached BoD Report provides a true view of the Companyôs and the companies included in  

the consolidation as aggregate performance and results including a description of the main risks 

and uncertainties to which they are exposed.  

 

 

 

Athens,  0 2  March  2015  

The designees  

 

 

 

 

THE CHAIRMAN OF THE 

BoD  & THE CHIEF 

EXECUTIVE OFFICER    

THE  CHIEF  FINANCIAL 

OFFICER & MEMBER OF THE 

BoD  

     
VASIL EIOS  A. BILLIS  

  
MICHAEL  T. MICHELIS  

I .D  ǥǬ 220063 
  

I .D  ǥǬ 095442 
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2.  Management  report of the Board of Directors on the consolidated and corporate financial 

statements  for the year 2014 .  

 

1.  Introduction  

The present Report of the Board of Directors which follows refers to the current year  2014 (01.01.2014 -

31.12.2014).  

This Report, was compiled and is in line with the relevant stipulations of the law 2190/1920 (article 136 in 

combination with article 43A). The present Report contains in a brief, but  in a substantive  manner all the 

important units, which are necessary, based on the above -mentioned legislative frame and depicts in a 

ruthful  way all the relevant indispensable according to the law information, in order to deduce a 

substantive and well - founded appraisal of the activity, during the time period in question, of the company 

System s Sunlight SA. The Report is included as a whole, together with the financial statements of the 

company and the data and statements required by the law, in the Annual Financial Report of 2014 

(01.01.201 4 -  31.12.2014).  

This report sets out information for  the Group and the Company , financial information  aimed at updating  

shareholders about the financial position and results, the overall progress and the changes during the fiscal 

year from 01.01.2014 to 31.12.2014, significant events that took place and thei r impact on the financial 

statements of his own use, a description of the prospects and the principal risks and uncertainties of the 

Group and the Company and finally the most important transactions between the Company and related 

parties are presented.  

    2.  Performance and Financial position of the Group   

During the current year , despite the continuo us uncertainty  regarding  the expected  recovery  of the Greek 

economy , the Group managed  to achieve  a significant increase in  sales  volume which was  mainly  driven by  

the  high added value products  manufactured  in  Greece , and exported  within and outside  the European  

Union.  

Specifically , the Group's  turnover in  2014  amounted to  ú 120  mil , against  ú 96  mil.  in the same period  of 

2013 , recording an  overall  increase of 25 % . 

 

As illustrated  in the table below , the increase in the Group's  and Companyôs turnover derived mainly from 

the increase in sales of produced batteries by  ú 19, 2 mil.  or 27 %, as well as  from the increase  in sales of  

trade  batteries  by  ú 2, 7 mil.  or 19 % , versus prior year .   

 
THE GROUP  

 
THE COMPANY  

 

1/1 -  

31/12/2014  

1/1 -  

31/12/2013  
V %  

 

1/1 -  

31/12/2014  

1/1 -  

31/12/2013  
V %  

Produced batteries  90.220  70.994  27%  
 

89.910  70.444  28%  

Trade batteries  16.767  14.130  19%  
 

16.691  13.909  20%  

Energy systems  5.545  2.659  109%  
 

5.545  2.659  109%  

Others  7.423  8.413  -12%  
 

7.423  8.413  -12%  

Total  119.955  96.197  25%  
 

119.570  95.425  25%  
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Gross  operating  profit :  Group ôs profit margin for the year 2014 increased  to 20 % , versus  15 %  in the 

respective  period last year , presenting a  significant margin improvement of 5% , whereas Company ôs gross 

profit margin increased  to 19% , versus  15 %  in the respective period last year . The i mprovement  in gross  

margin  is the outcome of  Groupôs management  strategic decision to  develop new  and  profitable  markets  

abroad , to manufacture products ( batteries) with high added  value , to optimize  production costs and  to 

implement Groupôs business operations  and activities  reorganization program, which was finalized  in  201 4.  

  

Earnings  (losses ) before interest, taxes,  depreciation and amortization. (EBITDA ï Note .9 .21): 

The  earnings before  interest, taxes , amortization , depreciation,  in the Group  level  amounted to  ú 9,13  mil.  

from  ú 6,99  mil.  of  the  previous year and the  EBITDA margin to  7, 61 % from  7, 27% . In the Company  level,  

earnings before  interest, taxes , amortization , and depreciation  amounted to  ú 10 ,22  mil.  from  ú 7,69  mil.  

of  the  previous year and the  EBITDA margin to  8, 55 % from  8, 05 %.  

The  Group defines  çEBITDA Group è as earnings before  taxes  adjusted  for the financial  and  investment 

results , for  total depreciation  ( tangible and intangible  assets ) and  the effects  of any  extraordinary  and  non -

recurring  results . This indicator  is used  by the companyôs management  as an internal  performance indicator  

for the Group  and the Company.  

Specifically,  the Group and Company EBITDA for 2014  have been calculated excluding  the losses arisen 

from impairment of receivables  amounted to ú 4,4 mil.  for the Group  and ú 5, 7 mil.  for the Company , due 

to the fact that the aforementioned  amount s recognized under the Group's restructuring plan , which took 

place during the current year and relates to extraordinary and non - recurring  losses that are not directly 

related to the ope rating results of the current year and the current financial performance of the Group and 

the Company.  

 

Operating  Expenses :  The  Group's operating expenses , including financial  and  excluding  the restructuring 

costs , amounted to  ú 27, 82  mil.  approximately , versus  ú 24, 94  mil.  last  year , having  increase d by  12% 

( incorporating the incremental by  ú 580  thousand  operating costs  of the new  Lead ï Acid Battery Recycling 

Plant of  the subsidiary  Sunlight Recycling SA, due to operations  start up in  the  current year ), which is lower 

compared with  the  25 % overall increase  in turnover.  

The operating expenses  of the Company , including financial  and  excluding the  restructuring costs , 

amounted to  ú 25, 56  mil.  in 2014 , versus  ú 23, 85  mil.  last year , having increased by 7% , which is lower 

compared with  the 25  %  overall increase  in turnover and  are analysed  as follows :  

  
  

Operating expenses  2014  The Group  The Company  

Disposal expenses  11.512.228  11.221.602  

Administrative expenses  6.144.535  4.916.149  

Development &  research expenses  1.401.134  734.537  

Financial expenses  8.766.338  8.683.733  

  27.824.234  25.556.021  

  
  Operating expenses  2013  The Group  The Company  

Disposal expenses  9.058.840  9.245.457  

Administrative expenses  6.732.499  5.587.152  

Development & research expenses  858.973  725.455  

Financial expenses  8.290.248  8.287.319  

  24.940.559  23.845.383  
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Earnings  ( losses ) before  tax  ( ǨǦǵ) :  Consolidated  losses before tax  from  continuing operations  

amounted to  15, 9 mil.  ú, including  total  non recurring  losses  of ú 9, 2 mil.  from the sale  of  investment 

property without  any strategic importance  and the impairment loss of current  assets . Excluding  the 

aforementioned non - recurring losses , the current year ôs pre - tax  losses  amounted  to ú 6, 7 mil , as opposed  

to losses before tax  of ú 10, 1 mil.  for  the previous year.   

Accordingly , Company ôs losses  before taxes  amounted to  ú 26, 0 mil , including  total  non recurring  losses  of 

ú 20, 8 mil.  from the  sale  of holdings in  subsidiaries  below the net book value , investment  property without 

any strategic importance  and the impairment loss of current assets . Excluding  the  aforementioned non -

recurring losses , the current year ôs pre - tax  losses  amount ed to ú 5, 2 mil , as opposed to losses  before tax  

of ú 9, 1 mil.  for  the previous year.  

The  basic  financial  indicators  of  the  Group  for  the  period  2014 and  2013 are  as follows :   

Financial and Performance Indices of the Company   

  2014  
 

2013  
 

  
   

 
Current Assets  61.291.862  

37%  
66.454.669  

39%  
Total Assets  166.411.811  169.181.400  

  
 

 
 

 
Fixed Assets  89.028.060  

53%  
90.359.656  

53%  
Total Assets  166.411.811  169.181.400  
 

These indices display the proportion of capital which has been used for current and fixed assets .  

          

Net Equity  31.852.931  
24%  

23.191.295  
16%  

Total Liabilities  134.558.880  145.990.104  
 

This  index  shows  the  financial  autarky  of  the  company . 

 

Net Equity  31.852.931  
35%  

23.191.295  
23%  

Total Equity and Liabilities  92.293.628  99.198.293  
 

This index shows the dependency of the company on loans .  

 

Current Assets  61.291.862  
65%  

66.454.669  
66%  

Short term Liabilities  93.684.634  100.040.590  
 

This index shows the capability of the company to cover short term liabilities with Assets.  
 

Performance  and  efficiency  indexes   

Net Operating Results  9.125.402  
7,6 %  

6.989.943  
7, 3%  

Total Revenue    119.955.307  96.196.843  
 

This index displays the companyôs performance, without co-calculating extraordinary and non operating 

results.  

Gross Profit  23.692.749  
19,8 %  

14.900.670  
15,5 %  

Total Revenue  119.955.307  96.196.843  
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This index displays the percentage of gross profit on the companyôs revenues. 

 

3.  Important events during the year 2014.  

¶ Sunlight  Recycling  is the Lead -acid Battery Recycling subsidiary of Systems Sunlight  S.A. 

Recognizing  the potential of the Greek market, and having a clear commitment to support the domestic 

economy, S unlight  Recycling buil t  the most contemporary Lead -acid Battery Recycling Unit in Europe , which 

constitutes an investment of over ú 24 mil.  in its first phase . The new recycling plant, built in a plot area of 

4.2 hectare  in the Industrial Area of Komotini (Prefecture of Rodopi), will be able to recycle 30,000 tons of 

spent batteries per year, creating multiple financial and environmental bene fits at local and national level.  

The new investment in  Komotini shown  the decision of Sunlight manage ment , which keeps the production 

base in Xanthi, to enhance the industrialization of the country , contributing to domestic competitiveness,   

as already do ne for the last 22 years. The new investment will strengthen the border region of Komotini 

with the creation of  50 new jobs.  

¶ The Group  expects  to capitalize significant synergies  from  the  operation  of lead  battery  recycling 

plant , which will be achieved through the  decrease of production costs of  industrial batteries , further  

strengthening the competitiveness  of the Group and  significant improvement in  profitability.  These  

synergies  are  expected  to  be reflected  in  the  consolidated  results  of  2015 . 

¶ In May 2014 a new investment plan was included at the provisions of Law 3908/2011, which covers 

ú 1, 7 mil.  investment in the industrial batteries production facility of the company in New Olvio Xanthi , the 

Region of Eastern Macedonia and Thrace. The project includes interventions to plant industrial batteries and 

concrete production lead -  acid batteries industrial type OPzS, PzS and the company is expected to receive 

a 40% grant of the total value of the investment.  

4.   Investment in  research & development  

The Group  every year invests significant financial resources in the research and development of new 

products related to new cell types, in the improvement of the existing ones, as well as in the produc tion 

and storage of power supply systems.  

5.  Financial risk management  

5.1.1.  Sources of risk   

The Group ós  activities create several financial risks, including foreign exchange risk and interest rate risk, 

credit risk and liquidity risk. The overall risk management program of the Group  focuses on the volatility of 

financial markets and aims at minimizing the p ossible adverse effects from such volatility on the Group ôs 

financial performance . 

The management of the above risks is handled by using natural hedging instruments and with forward 

contracts. It is Group  policy to use, for its investments in foreign subsidiaries whose equity is exposed to 

foreign exchange risk, debt in the respective currency if possible as a natural hedging instrument.  

Risk management is applied by a central financial management division based on policies approved by the 

Board of Directors. The procedure is as follows:  

¶ Evaluation of the risks associated with the activities and the Group ós operations. 

¶ Methods planning  and selection  of  appropriate  financial  products  to  reduce  risks  and  
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¶ Execution /  implementation , in accordance with the  procedure approved  by management,  the  risk  

management process . 

The Financial Management Division does not perform speculative transactions or transactions not related to 

the commercial, investment or financing activities of the Group . 

The financial products used by the Group  mainly consist of bank deposits, transactions in foreign currency 

under current prices, bank overdrafts, receivables and payable accounts, loans towards and from 

subsidiaries, associates, investments in securities and liabilities that arise from financial  leasing contracts.  

Foreign exchange risk   

The Group  operates on an international scale and therefore is exposed to currency risk,  that  arises mainly 

from fluctuations of the USD ($) against the EUR (ú) exchange rate and secondly from fluctuations of the 

Romanian  Lei,  while  the bulk  of transactions  are made in the  Group's functional currency , Euro  (ú). The risk 

arises from future trade transactions, receivables and  liabilities in foreign currency and net investments in 

foreign operations (subsidiary in Rom ania).  

The Group makes sure that cash outflows in foreign currency are offset by respective FX forward contracts 

in order to minimize the foreign exchange risk . 

If  foreign currencies  fluctuated by 5 % against the Euro  with  all other  variables held constant  and the Group  

had not made currency hedging  effects , the impact on operating results , in equity  and  the net  profit  of the 

Group,  for the current  and  prior year  would result  as follows :  

  

 

2014  

 

2013  

Exchange rate  ú/$ ú/$ - 5,00%  5,00%  

 

- 5,00%  5,00%  

EBITDA  Thous.  ú -1.679  1.679  

 

-1.065  1.065  

Net results  Thous.  ú -1.243  1.243  

 

-788  788  

Equity  Thous.  ú -1.243  1.243  

 

-788  788  

 

Price risk  

Products prices , which are  mainly defined by  international markets  and  global demand and supply, have as 

a result  the Group's exposure  to  fluctuations of  relative prices.  Lead  which is the  key  raw material  for lead 

acid batteries production  is considered  one  of the major  metals  whose price  is traded in  the international 

commodity  markets . 

The Group is directly exposed to variations in  the price of lead,  since it is the main component of the 

production cost of lead  -  acid  batteries. Regarding the variation in the price of lead, the Group does not use 

derivative financia l instruments to minim ize  price risk, but adopts the natural hedging  strategy , whi ch is 

performed by adapting batteries selling  prices under the price list on a regular basis to incorporate c hanges 

in the price of lead.  

Environment risk :  

The environmental protection  and  the degree of  development are  constant  priorities for  the Group . The 

Group  monitors  all the  changes  in the laws that  protect the environment and  ensure that it takes  in 

advance  all necessary  measures to  avoid the risk of  failure to  comply with  the environmenta l legislation . 

Interest  rate  risk  

The Group's assets exposed to interest rate variations relate mainly to cash and cash equivalents. The 

Group's policy regarding the financial assets is to invest cash at floating  rates to maintain adequate 

liquidity while achieving satisfactory returns for its shareholders. In addition, the Group maintains its total 

bank debt at  floating interest rate products. Depending on the level of exposure to floating interest rate s, 
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the Gro up evaluates the respective risks and where is necessary considers the use of interest rate 

derivatives. Furthermore, the Groupôs policy is to minimize exposure to cash flow interest rate risk with 

regard to long - term financing . 

On 31/12/2014, the Group wa s exposed to interest rate market changes with regard to bank borrowing 

and  its cash  and  cash equivalents, which is subject to a floating interest rate, based on the official Euribor 

rates.  

The following table  shows the sensitivity  of the  fiscal year resul ts  as well as the  equity in a reasonable 

change of the interest rate  of  + 1 % or -1% ( 01/01/2014 -  31/12/2014 : +/ -  1%).  These changes are  

estimated to fluctuate  in a  reasonable basis  compared  with the  current market conditions :  

    THE GROUP  

    01.01.2014  -  31.12.2014  01.01.2013 -  31.12.2013  

Amount in  ú   1%  - 1%  1%  - 1%  

Effect on income Statement  

 

923.000  -923.000  992.000  -992.000  

Effect on Equity  

 

683.020  -683.020  734.080  -734.080  

 

    THE COMPANY  

    01.01.2014 -  31.12.2014  01.01.2013 -  31.12.2013  

Amount in  ú   1%  - 1%  1%  - 1%  

Effect on income Statement    785.000  -785.000  855.000  -855.000  

Effect on Equity    580.900  -580.900  632.700  -632.700  

 

Credit risk  

 

The  Group's exposure  to credit  risk  is limited to financial  assets which is analyzed  in the items  of  the 

Statement of Financial  Position,  "Other  current receivables ", " Trade receivables ", " Other receivables" and 

"Cash and cash equivalents ò. 

The Group and the Company apply a specific credit policy, which is based on monitoring the credit rating of 

its clients and successfully managing its receivables before they become overdue, as well as once they 

become doubtful.  

The  Group continually monitors  its receivables,  either separately or  in  groups  (country  of origin , 

geographical  region , sales  channel , etc). Where  is necessary by the  credit control  department,  external 

reports  or  analyses  are used on the credit  evaluation  of new  or  existing customers . 

The Group  does not face significant credit risk  because t rade receivables mainly arise from a large, diverse 

client base. The financial position of customers is constantly monitored by the Group . 

The company always requests insurance coverage as a guarantee for credit and additional guarantee by  its 

customers, when it is not covered by the insurance limit. For special credit risks, provisions are made for 

impairment. At the end of the year, the man agement considered that there is no substantial credit risk not 

covered already by an insurance coverage as guarantee for the credit or by a provision for doubtful 

receivables . 

The assets  that are exposed  to credit risk  at the reporting date  of Financial Position  are as follows :  

  THE GROUP  
 

THE COMPANY  

  31/12/2014  31/12/2013  
 

31/12/2014  31/12/2013  

Cash  and  cash  equivalents   9.850.781  5.458.899    8.978.549  2.426.239  

Trade  and  other  receivables   45.235.895  45.010.791    44.483.733  50.612.121  

Total  55.086.676  50.469.690    53.462.282  53.038.359  
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Liquidity risk  

Prudent liquidity risk management implies sufficient cash and availability of necessary available funding 

sources. The Group Treasury manages its liquidity requirements on a daily basis through a systematic 

monitoring of its  short and long - term financial l iabilities and through daily monitoring of the payments 

made.  

Furthermore, the Group constantly monitors the maturity of its receivables and payables, in order to retain 

a balance of its capital continuity and its flexibility via its bank credit worthiness . 

 

The Group has planned and  implemented a series of actions to strengthen its liquidity, including: (i) 

Existing available unused approved bank credit  facilities , (ii) the refunding of short - term borrowing through 

the issuance of ne w long - term loan ( It is  noted that at the current Financial Statements approval date  the 

Group is still in negotiat ions  with Greek lending banks for the re structuring  of a series  of  short - term loans  

amounted to  ú 38 mil , which is expected to be completed successfully within the next month) . On the basis 

of the above expected agreement, the above amounts presented on 31/12/2014 as short - term borrowings 

are expected in the next financial statements of the Group to be reclassified into long - term borrowings in 

line with the terms of the respective repayment schedule  and (iii ) further share capital increase  (if 

necessary ) by the shareholders of Sunlight  for the purpose of  Group restructuring  program  facilitation , in 

order to reassure the liquidity needs of the Group . 

 

The maturity  of financial liabilities at  31/12/2014  and  31/12/2013  for the Group  is as follows :  

THE GROUP  
Up to  6 

months  

From  6 to  12 

months  
1 to  5 years  >5 years  Total  

Amount of year  2014            

Bank loans  47.303.965  10.350.079  33.033.384  1.606.200  92.293.628  

Suppliers and other short ïterm liabilities  31.372.742  4.657.848      36.030.590  

Total  78.676.707  15.007.927  33.033.384  1.606.200  128.324.218  

Amount of year  2013            

Bank loans  51.278.912  14.319.903  31.993.279  1.606.200  99.198.293  

Borrowing from related third parties    2.394.665  3.000.000    5.394.665  

Suppliers and other short ïterm liabilities  29.176.111  2.871.000  0 0 32.047.111  

Total  80.455.023  19.585.567  34.993.279  1.606.200  136.640.069  

 

The maturity  of financial liabilities at  31/12/2014  and  31/12/2013  for the Company  is as follows :  

THE COMPANY  
Up to 6 

months  

From  6 to  

12 months  
1 to  5 years  >5 years  Total  

Current Amount  2014            

Bank loans  46.768.088  3.111.180  28.709.941    78.589.209  

Suppliers and other short ïterm liabilities  29.624.863  3.090.846      32.715.709  

Total  76.392.951  6.202.026  28.709.941  0  111.304.918  

Amount of the year  2013            

Bank loans  50.796.158  7.081.004  27.641.395  0 85.518.556  

Borrowing from related  third parties    2.394.665  3.000.000    5.394.665  

Suppliers and other short ïterm liabilities  26.809.960  0 0 0 26.809.960  

Total  77.606.117  9.475.668  30.641.395  0  117.723.180  

 

Capital management  

The primary  objective of  capital management  of the Group and  the company  is to  ensure high  credit rating , 

proper functioning  of their business  and  achievement of their development plans in order to  support and 

expand  the activities  of the Group and  of the Company and  to maximize  shareholder value . 
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For  capital management, the  Group monitors  the  ratio "Net  Debt  to  Total  Equity" . As net  debt, the  Group 

defines  interest bearing borrowings  less  cash and cash equivalents . The Group manages the  indicators  in 

such a  way  as to maintain  a credit rating compatible  with  its strategic growth .  

FINANCIAL INDICATORS OF FINAN CIAL STATEMEMTS  
THE COMPANY  

31.12.2014   

THE GROUP  

31.12.2014  

Long ï term borrowings  28.709.941  
 

34.639.584  

Short  -  term borrowings  46.768.088  
 

53.471.264  

Long  -  term  liabilities  payable  in  subsequent  period   3.111.180  
 

4.182.780  

Cash and cash equivalents  -8.978.549  
 

-9.850.781  

Net Bank Borrowing    69.610.660  
 

82.442.846  

  
   

Equity  32.131.502  
 

31.852.931  

  
   

Net  Bank  Borrowing  / Total  Equity   2,17  
 

2,59  

 

6.  Related parties transactions  

In this section the most important transactions between the Company and its related parties, as they are 

defined by IAS 24, are presented:  

 

On December 31st 2014 , the receivables and the liabilities Ȍf each of the abovementioned companies, as 

well as the income or expense which resulted from the transactions between the  group companies,  during 

2014 and according to IFRS, were the following:  

TRANSACTIONS  2014  
RECEIVABLES 

OF  SUNLIGHT  

LIABILITIES OF  

SUNLIGHT  

PURCHASES 
/TRASACTIONS 

EXPENSES WITH 

SUNLIGHT  

PURCHASES 

/TRASACTIONS 

EXPENSES 

WITH 

SUNLIGHT  

SUNLIGHT INDUSTRIAL EOOD                       -                          -             331.196                 8.177    

SUNLIGHT INDUSTRIAL S.R.L.          519.870                 1.292         2.193.931                 6.171    

SUNLIGHT POLSKA Sp.ZO.O                       -                          -             534.870                    300    

SUNLIGHT INDUSTRIAL DOO                       -                          -          1.025.032              33.865    

SUNLIGHT UKRAINE S.R.L.                       -                          -             127.635                         -     

SUNLIGHT SYSTEMS FRANCE S.R.L.                       -                          -             172.624                 3.941    

SUNLIGHT BATTERIES GmbH                       -     -  43.006                         -                     180    

SUNLIGHT SYSTEMS GmbH          121.906                         -             482.203                         -     

SUNLIGHT ITALY S.R.L.       2.171.073                         -          5.930.706                 3.715    

RETAIL WORLD ǥǨ           61.180                 6.395            109.765              40.634    

SUNLIGHT RECYCLING SA       1.681.141                         -          1.389.103              11.688    

TECHNOFORM SA           16.802              79.812              85.567         2.808.937     

ADVANCED LITHIUM SYSTEMS EUROPE            29.140                         -             160.075                 5.075    

ADVANCED LITHIUM SYSTEMS                       -                  5.539                         -               28.651    

ALFASCOTT SA                      -             113.463                         -                          -     

SITE DEVELOPMENT A.E.                       -               73.948                         -             210.890    

AFIS S.A                       -             269.251                         -             191.230    

OLYMPIA DEVELOPMENT  A.E. *                       -               10.332                         -               16.800    

WEST NET DISTRIBUTION ǥǨ                      -                  1.276                         -                  4.312    

KASSIOPEIA SA              2.935    -  42                 6.128                 4.075    

  4.604.046  526.488  12.544.491  3.360.536  

 

TRANSACTIONS  2013  
RECEIVABLES 

OF  SUNLIGHT  

LIABILITIES OF  

SUNLIGHT  

PURCHASES 
/TRASACTIONS 

EXPENSES WITH 

SUNLIGHT  

TRANSACTIONS 

INCOME WITH 

SUNLIGHT  

SUNLIGHT INDUSTRIAL EOOD       1.047.832                         -             666.053                         -     

SUNLIGHT INDUSTRIAL S.R.L.       1.358.558                 5.595         1.677.175              15.279    

SUNLIGHT POLSKA Sp.ZO.O       2.248.465              36.694         1.106.904                         -     

SUNLIGHT INDUSTRIAL DOO          362.011                         -             609.124                         -     

SUNLIGHT UKRAINE S.R.L.       1.497.488                         -          1.223.493                         -     
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SUNLIGHT SYSTEMS FRANCE S.R.L.          771.507              21.999            366.981                         -     

SUNLIGHT BATTERIES GmbH                       -               51.494                         -             218.859    

SUNLIGHT SYSTEMS GmbH          350.601                         -             432.109              23.016    

SUNLIGHT ITALY S.R.L.       1.860.469                         -          4.629.917      

RETAIL WORLD ǥǨ         385.462              38.161            101.589              56.023    

SUNLIGHT RECYCLING SA          940.457                         -          1.088.063              26.677    

TECHNOFORM SA         117.053                         -               52.280         2.042.684    

ADVANCED LITHIUM SYSTEMS EUROPE            70.682                 6.636                80.570    

ADVANCED LITHIUM SYSTEMS                       -               25.104            181.707                 4.300    

ALFASCOTT SA                      -             113.463                         -               60.581    

SITE DEVELOPMENT A.E.                  128            112.466                         -             193.121    

AFIS S.A                       -               34.038                         -             119.359    

WEST NET DISTRIBUTION ǥǨ                      -                     972                         -               14.922    

KASSIOPEIA SA              8.707                         -                  6.564                         -     

  11.019.422  446.662  12.141.959  2. 315.391  

 

The remuneration of the  Management  Group and  the Company are  as follows :  

Transactions with  directors  and  Board Members          

            

  THE GROUP  THE COMPANY  

 

THE GROUP  THE COMPANY  

Amount in  ú 31/12/2014  31/12/2014  

 

31/12/2013  31/12/2013  

Gross  wages  and  employer contributions  278.822  278.822    591.777  591.777  

Compensation due to retirement  49.333  49.333    812.670  812.670  

Fees to members of the BoD  53.950  29.900    62.153  46.553  

Total  382.105  358.055    1.466.600  1.451.000  

 

The  gross  fees to members of the BoD for the year 2014 amounting  to  ú 29.900 were pre -approved  by the  

annual general  meeting of shareholders  held on  30.06 .2014 , related to their  representation in the  BoD 

meetings . 

The members of BoD  that have signed an  employment contract are included in the Groupôs payroll 

expenses , the total amount of which  has been recorded in administrative expenses  of the income 

statement . The total gross wages  plus employer contributions  for the aforementioned BoD members of  the 

year 2014 amount ing  to ú 252  th ous.  

No loans have been granted to any me mbers of the BoD or any other executives of the Group (or their 

families).  

Related  parties  Borrowings   

The  development  of  borrowing  between  related parties is as follows:  

LOANS TO SYSTEMS  SUNLIGHT  S.A        

        

  TYPE OF LOAN    

LENDER COMPANY  BOND  
SHORT - TERM 

LOAN  
INTEREST  
EXPENSE  

OLYMPIA DEVELOPMENT S.A  2.991.000  2.394.665  81.277  

PUBLIC FINANCE COMPANY  9.000  0 136  

BALANCE AT  31.12.2013  3.000.000  2.394.665  81.413  

        

NEW LOANS  2014        

LENDER COMPANY        

OLYMPIA DEVELOPMENT S.A  12.961.000  0 507.883  

PUBLIC FINANCE COMPANY  39.000    1.213  

  13.000.000  0  509.095  

LOANS REPAYMENTS  2014        

OLYMPIA DEVELOPMENT S.A  -15.952.000  -2.394.665    
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PUBLIC FINANCE COMPANY  -48.000  0   

        

BALANCE AT  31.12.2014  0  0  509.095  

The  entire amount of loan is ú 18 ,35  mil.  plus the net  amount  of accrued interest , issued  by the company  

and  undertaken by the  Olympia Development S.A  Holdings , and repaid  in the year  2014  through the  

capitalization  of liabilities and  the new  share s issue  of equal value  which  were acquired by the  Olympia 

Development S.A  Holdings . 

TABLE OF LOAN OBLIGATION CAPITALIZED  CAPITAL  LOAN  
NET  INTEREST  

PAYABLE  

TOTAL LIABILITY  

CAPITALIZED  

INTERCOMPANY BOND LOANS  15.952.000  379.528,26  16.331.528,26  

INTERCOMPANY SHORT TERM LOAN 2.400.000  119.18 8,90  2.519.188,90  

TOTAL    18.352.000  498.717,16  18.850.717,16  

The company  issued at December  2014  a short - term  loan to  subsidiary  Sunlight Recycling S. A amounted at 

ú 360  thou s. aiming at its  working  capital  funding.  

Related parties guarantees  

The parent  company  Systems  Sunlight S.A has  provided  secured guarantees to  the National  Bank  on  behalf 

of its subsidiary , in  order for the later to obtain  short - term loan.  These guarantees  relate to  the lead value  

contained in the inventory  of the parent  for the amount of ú 7, 5 mil , whereas  the authorized  bank credit  

limit  amount s to  ú 5 mil.  The credit balance  of the  loan  at 31.12.2014  amounts to  ú 0,8 mil . 

7.  Companyôs main branches  

The company retains  the following branches:  

¶ Manufacturing Plant in Neo Olvio Xanthi (Northern Greece).  

¶ After Sales -  Service  Center in Acharnes, Athens.   

8.  Important events that took place after the end of the period  

There are no significant events that took place from the ending of this year and un til the publication of the 

financial statements . 

 

 

ATHENS  0 2 /0 3 /201 5  

FOR THE BOARD OF DIRECTORS  

 

 

 

 

THE PRESIDENT OF THE B. Ǳ.D. & CEO  

 

VASILEIOS ǥ. BILLIS  

ID N. ǥǬ 220063  
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3.  Independent Auditorsô Report 

 

To the Shareholders of SUSTEMS SUNLIGHT SA  

 

Report on the Separate and Consolidated Financial Statements  

We have audited the accompanying separate and consolidated financial statements of SYSTEMS 

SUNLIGHT SA and its subsidiaries, which comprise the separate and consolidated statement of financial 

position as at December 31, 2014, and the separate and consolidated statements of profit or loss and 

comprehensive income, changes in equity and cash flows for the year then ended, and a summary of 

significant accounting policies and other explanatory information.  

Man agementôs 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 

European Union, and for such internal control 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 . 

Auditorôs 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 w e 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 e vidence about the amounts and disclosures in the 

separate and consolidated financial statements. The procedures selected depend on the auditorôs judgment, 

including the assessment of the risks of material misstatement of the separate and consolidated finan cial 

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

internal control relevant to the entityôs preparation and fair presentation of the separate and consolidated 

financial statements in order to design aud it procedures that are appropriate in the circumstances but not 

for the purpose of expressing an opinion on the effectiveness of the companyôs internal control. An audit 

also includes evaluating the appropriateness of accounting policies used and the reaso nableness 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 basi s 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 SYSTEMS SUNLIGHT SA and its subsidiaries as 

at December 31, 2014, and of their financial performance and its cash flows for the year then ended in 

accordance with International Financial Reporting Standards that have been adopted by the European 

Union.  
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Other Matters  

a)  The separate financial statements of SYSTEMS S UNLIGHT SA for the year ended December 31, 2013, 

were audited by another auditor who expressed an unqualified opinion on those statements on June 4, 

2014. The auditor noted in the ñReport on Other Legal and Regulatory Requirementsò paragraph that 

the Compa ny did not prepare, as required, consolidated financial statements, according to the relevant 

provisions of Codified Law 2190/1920.  

b)  The comparative consolidated financial statements of SYSTEMS SUNLIGHT SA for the year ended 

December 31, 2013 were not audit ed.  

 

Report on Other Legal and Regulatory Requirements  

a) We verified the agreement and correspondence of the content of the Board of Directorsô Report with 

the above mentioned Separate and Consolidated Financial Statements, in the scope of the 

requirements of Articles 43a, 108 and 37 of Law 2190/1920.  

 

Athens , March  02, 2015  

Certified Accountant -  (C.A.) Greece  

 

 

 

Dimitra Pagoni  

I.C.P.A. Reg. No.: 30821  
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ANNUAL CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS FOR THE FINANCIAL 

STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 ST DECEMBER 2014, ACCORDING TO THE 

INTERNATIONAL FINANCIAL REPORTING  STANDARDS (IFRS) , AS ADO PTED BT THE EUROPEAN 

UNION.  

 

 

The attached financial statements were approved by the Board of Directors of SYSTEMS SUNLIGHT 

S.A as of 02/03/2015 and have been publ ished on the Companyôs website www.systems -

sunlight.com . It is noted that the condensed financial statements which have been published aim at 

providing the reader with a general view on the Companyôs and the Groupôs financial position and 

results but do not provide the reader with a complete picture of the finan cial position and 

developments as well as cash  flows of the Company and the Group according to the IF RS.  
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4.  Financial Statements  

4.1   Statement  of  Financial  Position  as of  December  31 st  2014 (C onsolidated and Se parate )  

    THE GROUP  

 

THE COMPANY  

Amount in  ú Note .  31/12/2014  31/12/2013  
 

31/12/2014  31/12/2013  

  
           

Non - Current Assets  
           

Tangible assets  13.1  83.474.647  83.943.311    59.106.349  62.378.361  

Investment property  13.2  0 8.837.000     0 8.837.000  

Other intangibles  13.3  5.553.413  6.416.345    3.569.228  4.200.542  

Participations in subsidiaries  13.4  0 0   15.673.277  14.995.772  

Participations in associates  13.5  2.398.819  2.253.540    759.097  719.847  

Other investments at fair value  13.6  34.733  710.033    34.733  710.033  

Other Long - term Receivables  13.7  13.613.068  519.624    13.556.084  391.113  

Deferred  tax  asset  13.13  45.269  46.878        

  
 105.119.948  102.726.731    92.698.768  92.232.668  

Current Assets  
           

Inventories  13.8  16.876.163  15.300.861    14.060.320  13.366.110  

Trade receivables  13.9  24.694.697  35.450.438    25.982.255  42.219.945  

Other receivables  13. 10  9.870.221  10.244.471    7.887.485  9.204.805  

Cash & cash equivalents  13.11  9.850.781  5.458.899    8.978.549  2.426.239  

  
 

61.291.862  66.454.669    56.908.609  67.217.098  

Total Assets   166.411.811  169.181.400    149.607.377  159.449.767  

  
           

Equity & Liabilities  
           

Equity  
           

Share capital  13.12  44.394.950  42.710.062    44.394.950  42.710.062  

Share premium  13.12  38.985.693  25.405.895    38.985.693  25.405.895  

Exchange Differences  
 6.467  194.498    0 0 

Statutory reserve  
 11.844  11.844    11.844  11.844  

Other reserves  13.12  67.273.745  60.601.653    67.280.007  60.602.883  

Results carried forward  
 -121.793.676  -108.600.789    -118.540.993  -96.264.313  

Equity  attributable  to  owners  of  the  parent  
 

28.879.024  20.323.163    32.131.502  32.466.371  

Non -controlling interests  
 2.973.907  2.868.132     0  0 

Total Equity  
 31.852.931  23.191.295    32.131.502  32.466.371  

  
           

Long - term Liabilities  
           

Bank debt  13.15  34.639.584  33.599.479    28.709.941  27.641.395  

Accrued pension and retirement  obligations 

provisions   
13.14  

620.246  487.936    612.061  484.885  

Deferred tax liabilities  13.13  1.884.675  4.957.892    1.859.541  4.933.476  

Other long term liabilities  13.16  3.729.741  6.904.206    3.699.356  6.841.854  

Total Long - term Liabilities  
 

40.874.246  45.949.514    34.880.899  39.901.610  

  
           

Short - term Liabilities  
           

Bank debt  13.15  57.654.044  65.598.814    49.879.268  57.877.161  

Trade liabilities (suppliers, etc.)  13.17  26.554.168  25.697.883    23.661.537  20.897.046  

Other short -  term liabilities  13.19  9.476.423  8.743.893    9.054.171  8.307.578  

Total Short - term Liabilities  
 

93.684.634  100.040.590    82.594.977  87.081.786  

              

Total Liabilities    134.558.880  145.990.104    117.475.876  126.983.395  

              

Total Equity & Liabilities    166.411.811  169.181.400    149.607.377  159.449.767  

 

 

The accompanying notes, pages 18-76 constitute an integral part of the present financial statements.  
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4.2  Income  Statement f or  the financial year  2014 ( Consolidated and Separate )  

    THE GROUP  

 

THE COMPANY  

Amount in  ú  Note :  
01.01 -  

31.12.2014  

01 .01 -  

31.12.2013  

 

01.01 -  

31.12.2014  

01.01 -  

31.12.2013  

Sales  13.20  119.955.307  96.196.843    119.571.639  95.425.084  

Cost of Sales  13.21  -96.262.558  -81.296.173    -96.854.873  -81.041.662  

Gross Profit  
 

23.692.749  14.900.670    22.716.766  14.383.422  

Other operating income  13.22  2.273.738  2.894.835    2.475.593  3.250.931  

Distribution expenses  13.21  -11.512.228  -9.058.840    -11.221.602  -9.245.457  

Administrative expenses  13.21  -6.144.535  -6.732.499    -4.916.149  -5.587.152  

Research & development expenses  13.21  -1.401.134  -858.973    -734.537  -725.455  

Other operating expenses  13.22  -2.845.945  -576.540    -2.845.147  -477.851  

Assets  Impairment  losses   13. 23  -4.408.612  0 

 

-5.701.030  0 

Operating result  
 

- 345.967  568.654    - 226.105  1.598.438  

  
 

          

Restructuring expenses  
 

0  - 2.454.453    0  - 2.454.453  

  
 

          
Financial Income  13.2 4 8.516  28.129    8.432  18.176  

Financial Expenses  13.2 4 -8.766.338  -8.290.248    -8.683.733  -8.287.319  

Other  Financial  results   13.2 4 -2.014.203  0   -2.014.203  0 

Financial result  
 

- 10.772.025  - 8.262.119    - 10.689.505  - 8.269.143  

    
 

  
I ncome (loss) from investment on  subsidiaries   13.4  0 0 

 

-9.894.293  -2.045.000  

I ncome (loss) from investment on  associates   
 

145.266  16.768  

 

-306.749  0 

Income (loss)  from other  investments   13.6  -855.800  0 

 

-855.800  0 

Income (loss) from investment property  13.2  -4.068.859  -353.000    -4.068.859  -353.000  

       
Result before taxes   

- 15.897.385  - 10.484.150    - 26.041.311  - 11.523.159  

    
 

  
 Income tax  13.13  -3.764.936  -2.511.853    -3.706.868  -2.502.053  

Gains/ Losses after tax for the year from 

continuing operations   
- 19.662.321  - 12.996.003  

  
- 29.748.179  - 14.025.211  

Discontinuing operations  
 

          

Gains/losses from discontinu ed operations  12  -899.139  -799.100    0 0 

  
 

          

Gains  / (losses) after taxes  
 

- 20.561.460  - 13.795.104    - 29.748.179  - 14.025.211  

  

 

          

Attributable to :  
           

Owners of the parent  
 

-20.168.835  -13.509.905    -29.748.179  -14.025.211  

Non -controlling interests  
 

-392.625  -285.199        

  

 

          

Earnings before interest, tax, investments, 

extraordinary and depreciation (EBITDA)  
9.21  9.125.402  6.989.943  

  
10.219.818  7.686.446  

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes, pages 18 -76  constitute an integral part of the present financial statements .  



         
 

These consolidated financial statements and notes on the financial statements have been translated to English from the original statutory notes that have been prepared in the Greek language. In 

the event that differences exist between this translation and the original Greek language financial statements, the Greek language financial statements will prevail over this document 
20 

4.3  Statement of Comprehensive Income for the financial year 2014 ( Consolidated and 

Separate )  

 

    THE GROUP  

 

THE COMPANY  

Amount in  ú  Note :  
01.01 -  

31.12.2014  

01.01 -  

31.12.2013    

01.01 -  

31.12.2014  

01.01 -  

31.12.2013  

              

Net gains  / ( losses ) for  the year    - 20.561.460  - 13.795.104    - 29.748.179  - 14.025.211  

Other comprehensive income :              

Amounts  that  may  be  reclassified  in  the  Income  

Statement  in  subsequent  years .   
    

  

    

Exchange  gain  / ( loss ) on  disposal  of  foreign  operations  

reclassified in profit or loss for the year   
-543.496  167.507  

  

0 0 

Exchange  differences  on  translating  foreign  operations  
 

355.465  26.991  

  

0   

  
 

- 188.031  194.498    0  0  

Amounts  that  will  not  be  reclassified  in  the  Income  

Statement  in  subsequent  years .   
    

  

    

Remeasurements of defined benefit pension plans  13.14  -109.513  43.566  
  

-103.678  45.228  

Deferred  tax  on evaluation  of  accrued  pensions  
 

27.759  6.122  
  

26.956  5.689  

Deferred  tax  revaluation  on  tax - free reserves  
13.12  6.753.846  0 

  
6.753.846  0 

  
 

6.672.092  49.687    6.677.124  50.917  

Other  comprehensive  income  for  the  year  after  tax      6.484.061  244.186  

  

6.677.124  50.917  

              

Total comprehensive income for the year after tax    - 14.077.399  - 13.550.918    - 23.071.055  - 13.974.294  

              

Attributable to :              

Owners of the parent    -13.684.774  -13.265.720    -23.071.055  -13.974.294  

Non -controlling interest    -392.625  -285.199    0 0 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes, pages 18 -76  constitute an integral part of the present financial statements.  
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4.4  Consolidated Statemen t of Changes in Equity  for the financial year 2014  

 

Amount in  ú  
Share 

Capital  

Share 

Premium  

Exchang

e 

Differenc

es  

Statutory 

Reserve  

Other 

reserves  

Actuarial 

losses reserve  

Results 

carried 
forward  

Equity  

attributable  to  

owners  of  the  

parent  

Non -

controlling 
interests  

Total  

Balance as at 1/1/2013, according to 

IFRS  
42.291.072  20.104.885  0  11.844  60.784.614  - 232.649  - 94.506.711  28.453.055  2.569.156  31.022.211  

Change in Equity for the period 1/1 -

31/12/2013           
0 

Current year gains/ (losses)  
      

-13.509.905  -13.509.905  -285.199  -13.795.104  

Other comprehensive income  
         

0 

Exchange differences  
  

194.498  
    

194.498  
 

194.498  

Actuarial losses /gains  
     

49.687  
 

49.687  
 

49.687  

Total current year gains/losses  0  0  194.498  0  0  49.687  - 13.509.905  - 13.265.720  - 285.199  - 13.550.918  

Transactions with owners of the parent  418.990  5.301.010  
     

5.720.000  
 

5.720.000  

Increase  /( Decrease ) of non -controlling 

interests in subsidiaries        
-584.178  -584.178  584.178  0 

Transactions between reserves  
      

6 6 -3 3 

Balance of Equity as at 31/12/2013  42.710.062  25.405.895  194.498  11.844  60.784.614  - 182.961  - 108.600.789  20.323.163  2.868.132  23.191.295  

  
          

Balance as at 1/1/2014  42.710.062  25.405.895  194.498  11.844  60.784.614  - 182.961  - 108.600.789  20.323.163  2.868.132  23.191.295  

Change in Equity for the period 1/1 -

31/12/2014            

Net results for the period 1/1 -31/12/2014  
      

-20.168.835  -20.168.835  -392.625  -20.561.460  

Other comprehensive income  
          

Exchange differences  
  

-188.031  
    

-188.031  
 

-188.031  

Actuarial losses/ gains  
     

-81.754  
 

-81.754  
 

-81.754  

Deferred  tax  of  tax - free  reserves  
    

6.753.846  
  

6.753.846  
 

6.753.846  

Total comprehensive income for the 

year  
0  0  - 188.031  0  6.753.846  - 81.754  - 20.168.835  - 13.684.774  - 392.625  - 14.077.399  

Transactions with owners of the parent  9.156.388  13.680.519  
     

22.836.906  
 

22.836.906  

Expenses related to s hare capital increase  
 

-100.720  
     

-100.720  
 

-100.720  

Share capital decrease through prior years 

losses write off  
-7.471.500  

     
7.471.500  0 

 
0 

Increase /( Decrease ) of non -controlling 

interests in subsidiaries        
-496.775  -496.775  496.775  0 

Transactions between reserves  
      

1.223  1.223  1.625  2.848  

Balance of Equity as at 31/12/2014  44.394.950  38.985.693  6.467  11.844  67.538.460  - 264.715  - 121.793.676  28.879.024  2.973.907  31.852.931  

The accompanying notes, pages 18 -76  constitute an integral part of the present financial statements.  
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4.5 Separate  Statement  of  Changes  in Equity for the financial year 2014  

  THE COMPANY  

                

Amounts in  ú  Share Capital  Share Premium  
Statutory 

Reserve  

Actuarial 
losses 

reserve  

Other reserves  
Results carried 

forward  
Total  

Balance of equity as at  01/01/2013  42.291.072  20.104.885  11.844  - 232.649  60.784.614  - 82.239.101  40.720.665  

Change in Equity for the period  01.01 -  
31.12.2013  

            0 

Net results for the period 1/1 -31/12/2013            -14.025.211  -14.025.211  

Other comprehensive income                

Actuarial gains/losses        50.917      50.917  

Total current year comprehensive income  0  0  0  50.917  0  - 14.025.211  - 13.974.294  

Transactions with owners of the parent  418.990  5.301.010          5.720.000  

Balance of equity as at  31/12/2013  42.710.062  25.405.895  11.844  - 181.731  60.784.614  - 96.264.313  32.466.371  

                

Balance as at  01/01/2014  42.710.062  25.405.895  11.844  - 181.731  60.784.614  - 96.264.313  32.466.371  

Change in Equity for the period  01.01 -  

31.12.2014  
              

Net results for the period 1/1 -31/12/2014            -29.748.179  -29.748.179  

Other comprehensive income                

Actuarial gains/losses        -76.722      -76.722  

Deferred  tax  of  tax - free  reserves           6.753.846    6.753.846  

Total current year comprehensive income  0  0  0  - 76.722  6.753.846  - 29.748.179  - 23.071.055  

                

Transactions with owners of the parent  9.156.388  13.680.519          22.836.906  

Expenses related to share capital increase  0 -100.720          -100.720  

Share capital decrease through prior years losses 

write off  
-7.471.500  

    
7.471.500  

 0 

Balance of equity as at 31/12/2014  44.394.950  38.985.693  11.844  - 258.453  67.538.460  - 118.540.993  32.131.502  

 

 

 

 

 

 

 

The accompanying notes, pages 18 -76  constitute an integral part of the present financial statements.  
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4.6   Statement  of Cash  flow s for the financial year 2014  ( Consolidated and Separate )  

  THE GROUP  

 

THE COMPANY  

Amount s in  ú 

From 

01.01. To  

31.12.2014  

From  

01.01. To  

31.12.2013  
 

From  

01.01. To  

31.12.2014  

From  

01.01. To  

31.12.2013  

Cash flow from Operating activities            

Earnings (losses) before taxes  from continuing operations  -15.897.385  -10.484.150  
  

-26.041.311  -11.523.159  

Earnings (losses) before taxes  from discontinu ed operations  -898.505  -798.823    0  0 

Plus / Minus adjustments for:            

Depreciation & Amortization  5.310.116  6.443.687    4.992.118  6.088.008  

Losses / (Profit) from sale of fixed assets  4.068.859  -87.416    4.068.859  -78.792  

Depreciation of granted fixed assets  -247.224  -351.950    -247.224  -351.950  

Provisions  7.077.640  -3.120.976    7.055.683  -3.112.158  

Impairment of assets  1.250.598  0   12.735.097   2.398.000  

Results (income, expenses, profit and losses) of investment activity  -145.266  336.232    0 0 

Financial results  10.769.522  8.273.952    10.689.505  8.269.143  

            

Cash  flows  from  operating  activities  before  working  capital  

changes   
11.288.355  210.556    13.252.726  1.689.092  

Changes in working capital            

Decrease / (Increase) of inventories  -3.100.903  5.473.094    -1.444.210  5.979.352  

Decrease / (Increase) of trade receivables  5.194.529  3.878.083    5.067.690  2.520.239  

Decrease / (Increase) of other receivables  -14.434.097  1.785.121  
 

-13.384.756  1.294.981  

(Decrease) / Increase of liabilities (apart from banks)  4.710.373  -1.883.016    3.751.065  -2.192.158  

Cash flows  from  operating  activities  from  discontinued  operations   770.118  0   0  0 

Minus:        
  

 Debit interest and related expenses paid  -9.522.299  -9.105.295    -8.683.733  -8.287.319  

 Taxes paid  -24.936  -277.191    0 -240.018  

Total inflows / (outflows) from operating activities (a)  - 5.118.860  81.350    - 1.441.218  764.169  

Investment activities            

Share capital increase of subsidiaries  0 0   -6.086.190  -4.197.000  

Purchase of tangible and intangible fixed assets  -5.289.125  -7.561.630    -869.880  -1.760.469  

Sales of tangible and intangible fixed assets  0 194.719    0 150.357  

Sale of investment property  4.768.141  0   4.768.141  0 

Sale  of  subsidiaries  (minus  the cash and cash equivalents of 

subsidiaries )  
-346.560  0   0 0 

Interest received  8.434  54.625    8.432  18.176  

Cash flow  from  investing  activities  from  discontinued  operations .  77.449  0   0 0 

Total inflows / (outflows) from investment activities (b)  - 781.662  - 7.312.286    - 2.179.498  - 5.788.936  

Financing activities            

 Proceeds from share capital increase  22.736.186  21.500.030    22.736.186  21.500.030  

 Proceeds from issued / assumed loans  4.495.418  29.744.191    3.933.284  29.514.765  

 Proceeds from loans from associate companies  -5.394.665  5.394.665    -5.394.665  5.394.665  

 Payments of loans  -11.682.150  -52.562.152    -11.101.779  -52.524.785  

 Cash  flow  from  financing  activities  from  discontinued  operations .  140.019  0   0 0 

Total  inflows  / ( outflows ) from  financing  activities  ( c )  10.294.808  4.076.734    10.173.027  3.884.675  

            

Net increase / (decrease) in cash & cash equivalents for the period 

(a) + (b) + (c)  
4.394.286  -3.154.202    6.552.311  -1.140.092  

Cash &  cash equivalents at the beginning of the period from 

continuing operations  
5.201.421  8.615.238    2.426.239  3.566.330  

Cash & cash equivalents at the beginning of the period from 

discontinued  operations  
257.479  0   0 0 

Exchange differences in cash and cash equivalents  -2.404  -2.137    0 0 

Cash & cash equivalents at the end of the period from 

continuing operations  
9.850.781  5.201.421    8.978.550  2.426.239  

Cash & cash equivalents at the end of the period from 

discontinued  operations  
0  257.479    0  0  

The accompanying notes, pages 18 -76  constitute an integral part of the present financial statements.  
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NOTES ON  THE FINANCIAL STATEMENT S  

 

5  General Information on the Group  

Systems Sunlight SA resulted from the separation  by the company ñGermanos S.A.ò and contribution to the 

company ARION, of the sector of production, importing, exporting, wholesale  and trade of autonomous 

energy batteries for  industrial, consumer and defense applications.  

The companyôs headquarters are located in Syntagma, Athens, while itôs Soci®t® Anonyme Reg. No. is 

31055/04/B/94/157,  according to the provisions of C.L 2190/1920  and  its GEMI registration number is 

001579901000. The  attached  Financial  Statements  ended  31 st  December  2014,  were  approved  by  the  BoD 

on  2nd  March  2015 and  is subject  to  the  approval  of the Annual Ordinary General Shareholder s Meeting.   

The  company ôs website  is www .systems -sunlight .com  

 

Company ôs capital  structure  

The Company ôs capital  structure at 31/12/2014 is as follows:  

Capital Structure    
Number of 

Shares  

Percentage of 

participation  %  

Panos Germanos    12.633.113  83,4%  

Olympia Development S.A    2.518.747  16,6%  

    15.151.860  100,0%  

 

Important information for the Company :  

At 15/10/ 2014,  the  Extraordinary  General Meeting  of Shareholders , elect ed the  new Board of Directors  

whose composition  was as follows :  

¶ Vasileios  Billis , Chairman of the BoD and Chief Executive Officer.  

¶ Panos  Germanos , Non -  executive member of BoD. 

¶ Dimitrios Goumas, Non -executive member of BoD  

¶ Michael Michelis,  Executive member of BoD . 

5.1  Activities  

Sunlight  Group  designs and produces integrated  energy systems  that feature innovation  and  high value -

added  Know -how. The  production process  is located  in the industrial  complex in  New  Olvio  of Xanthi  that is 

one  of the leading  producers of  energy products and systems  in the world,  specializing  in the development,  

production and distribution :  

¶ Energy storage  systems  for industrial,  consumer  and  advanced applications  (traction  batteries , failover , 

submarines,  torpedoes , etc.) .  

¶ Energy  and power system  (generator sets, UPS, DC systems , industrial air conditioning) .  

¶ Green energy  systems  (autonomous and  grid -connected PV  systems , solutions for  

energ y saving ) .  

http://www.systems-sunlight.com/
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¶ Energy  services  (consultancy and technical support,  spare parts,  autopsy  room , installation, start up , 

maintenance, training , recycling , equipment rental ) .  

The Group provides  to its customers complete solutions and  a total  coverance of their  energy needs  in 

sectors with  particularly  high demands , such as industry , the supply chain  and  transport, 

telecommunications , information technology, defence , construction and infrastructure projects , while  80 % of 

the annual turnover  comes from foreign  clients . 

 

The  plant  covers an area of  142,000  sqm . with  more than  55,000  sqm of covered areas. It has  four ( 4) 

highly specialized  production  units :  

¶  Industrial  batteries  closed type  (VRLA and  OPzV),  Lead  Technology  

¶  Industrial  batteries  open type  (OPzS and  PzS),  Lead  Technology   

¶  Specialized  submarine  batteries technology , Lead  Technology  

¶  Torpedo es Batteries technology  Silver -Zinc oxide  

The industrial  unit also has  assembly  lines which concerns   

ü Nickel  cadmium  for  military  and  trade   

ü Power Supply Systems  for telecommunication applications  

ü Continuous  Power  Systems  

ü Industrial Rectifiers  

 

Sunlight  Group  also  owns the  company  Recycling  Batteries  Lead, ñSunlight Recycling S.Aò, which  is the most 

modern  Lead ï Acid batteries  recycling plant , established  in  Komotini , with the recycling capacity  30 .000  

tons of spent  batteries  annually , aiming at enhancing Sunlightôs competitiveness and profitability through the 

vertical integration of the production process . 

 

The Group  owns 51 % of the company Lithium  Systems  Europe  S.A  which  is the outcome of the strategic 

cooperation  between  Systems  Sunlight S.A and  Atlas Elektronik GmbH  for  the joint development of  lithium -

ion batteries for defense applications . 

 

Also , the company owns  all the shares  of the battery  distributor  in Romania  Sunlight Industrial SRL,  while  

has significant influence  through participation  in the capital of  batter y distributors  Sunlight Italy SRL ( Italy) 

and  Sunlight Systems GmbH ( Germany).  

 

Finally , the Group is the exclusive  distributor  of  consumer  batteries  Toshiba  in Europe . 

 

6  Basis for the preparation of the financial statements  

 

6 .1  Compliance  Statement   

The consolidated financial statements of the Group and the Company (the Financial Statements) covering the 

period from 1 January to 31 December 2014 , have been prepared on the basis of going concern and are in 
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accordance with International Financial Reporting Standards (IFRS) issued by the International Accounting 

Standards Board (IASB), and their interpretations,  that have been issued  by the Financial Reporting 

Interpretations Committee (IFRIC) and adopted by the European Union as of 31.12.2014.  

The Group  applies all the International  Accounting  Standards  ( IAS), International Financial Reporting 

Standards ( IFRS) and  their  interpretatio ns applicable  to  its activities.  

The relevant accounting  policies , a summary of which  is presented in  Note 9 , have been applied in  

consistence to  all periods presented.  

6 .2 Calculation basis  

The financial  statements  have been  prepared under  the historical cost convention . 

 

6 .3 Presentation  currency  

These financial  statements are presented  in euro , the  Group's functional currency , in other words  the 

currency  of the primary  economic environment in  which the Company  and most  subsidiaries , are activated.  

The amounts are presented  in Euro,  unless is otherwise stated . 

 

6 .4 Use of estimations   

The preparation of financial  statements according to  IFRS requires the  use of estimations  and judgments  in 

applying the  Group 's accounting policies . Opinions, assumptions  and  m anagement estimations  affect  the 

amount that is measured  a number of  assets  and  liabilities , the amount recognized  during  the year  for  some 

revenues  and expenses , as well  as the presented  estimations of  contingent liabilities.  

The assumptions  and estimations  are continually evaluated  and  according to  history  and  other factors , 

including expectations  for  the outcome of future  events that  are considered  reasonable  under  the current 

conditions . The estimations and assumptions  concerning the future  and  as a consequence , the real results 

that may  deviate from the accounting  calculations.  

 

The sectors , which involve  a higher degree of judgment  and also the  sectors wh ose assumptions  and  

estimat ions  are significant to the  consolidated financial  statements are presented  in Note  9.1 . 

 

7  Reference period  

The present annual financial statements of the company ñSystems Sunlight S.A.ò cover the period from 

January 1 st  2014 to December 31 st  2014. The comparative financial statements cover the period from 

January 1 st  2013 to December 31 st  2013.  

 

8  New standards,  amendments to standards and interpretations  

New standards, amendments to standards and interpretations: Certain new standards, amendments to 

standards and interpretations have been issued that are mandatory fo r periods beginning during the current 

financial year and subsequent years. The Groupôs evaluation of the effect of these new standards, amendments 

to standards and interpretations is as follows:  
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Standards and Interpretations effective for the current financial year  

IAS 32 (Amendment) ñFinancial Instruments: Presentationò 

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 . 

Group of standards on consolidation and joint arrangements  

The International Accounting Standards Board (ñIASBò) has published five new standards on consolidation 

and joint arrangements: IFRS 10, IFRS 11, IFRS 12, IAS 27 (amendment) and IAS 28 (amendment ).  The 

main provisions are as follows.  

IFRS 10 ñConsolidated Financial Statementsò 

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 focuse s 

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 participatin g and protective rights, as well as on agency/ principal relationships . These 

amendments do affect the consolidated Financial Statements.  

IFRS 11 ñJoint Arrangements ò 

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 consolida tion 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 als o provides 

guidance for parties that participate in joint arrangements but do not have joint control.  These amendments 

do affect the consolidated Financial Statements.  

IFRS 12 ñDisclosure of Interests in Other Entitiesò 

IFRS 12 requires entities to disclos e information, including significant judgments and assumptions, which 

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

entityôs 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 IFRS 

10 or 11, or the amended IAS 27 or 28.  These amendments do affect the consolidated Financial Statements.  
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IAS 2 7 (Amendment) ñSeparate Financial Statementsò 

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

ñConsolidated and Separate Financial Statementsò. 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 Board relocated to IAS 27 requirements from 

IAS 28 ñInvestments in Associatesò and IAS 31 ñInterests in Joint Venturesò regarding separate financial 

statements.  These amendments do affect the consolidated Financial Statements.  

IAS 28 (Amendment) ñInvestments in Associates and Joint Ventures ò 

IAS 28 ñInvestments in Associates and Joint Venturesò replaces IAS 28 ñInvestments in Associatesò. 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 ven tures, following the issue of IFRS 11.  These amendments do affect the consolidated Financial 

Statements.  

IFRS 10, IFRS 11 and IFRS 12 (Amendment) ñConsolidated financial statements, joint 

arrangements and disclosure of interests in other entities: Transiti on guidanceò 

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 proceed s the first annual period of IFRS 12 application. Comparative disclosures are 

not required for interests in unconsolidated structured entities.  These amendments do affect the consolidated 

Financial Statements.  

IFRS 10, IFRS 12 and IAS 27 (Amendment) ñInvestment entitiesò 

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, wh ich 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.  These amendments 

do affect the consolidated Financial Statements.  

IAS 36 (Amendmen t) ñRecoverable amount disclosures for non-financial assetsò 

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 ho w 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.  These amendments do affect the consolidated Financial 

Statements.  
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IAS 39 (Amendment) ñFinancial Instruments: Recognition and Measurementò 

This amendment will allow hedge accounting to continue in a situation where a derivative, whic h 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.  These amendments do affect the consolidated Financial 

Statements.  

Standards and Int erpretations effective for  subsequent periods  

IFRS 9 ñFinancial Instrumentsò 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. IFRS 9 Hedge Accounting establishes a more principles -based appro ach 

to hedge accounting and addresses inconsistencies and weaknesses in the current model in IAS 39. The 

Group is currently investigating the impact of IFRS 9 on its financial statements. The Group cannot currently 

early adopt IFRS 9 as it has not yet been  endorsed by the EU.  

IFRS 15 ñRevenue from Contracts with Customersò (effective for annual periods beginning on or after 1 

January 2017)  

IFRS 15 has been issued in 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. I t contains principles that an entity will apply to determine the 

measurement of revenue and timing of when it is recognized . The underlying principle is that an entity will 

recognize  revenue to depict the transfer of goods or services to customers at an am ount that the entity 

expects to be entitled to in exchange for those goods or services. The Group is currently investigating the 

impact of IFRS 15 on its financial statements. The standard has not yet been endorsed by the EU.  

IFRIC 21 ñLeviesò (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 lia bility to pay a levy 

(one of the criteria for the recognition of a liability according to IAS 37) is the activity described in the 

relevant legislation that triggers the payment of the levy. The interpretation could result in recognition of a 

liability lat er than today, particularly in connection with levies that are triggered by circumstances on a 

specific date.  

IAS 19R (Amendment) ñEmployee Benefitsò (effective for annual periods beginning on or after 1 July 

2014)  
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These narrow scope amendments apply 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 fix ed percentage of salary.   

IFRS 11 (Amendment) ñJoint Arrangementsò (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 intere st in a joint operation that constitutes a óbusinessô. This amendment has not yet been 

endorsed by the EU.  

IAS 16 and IAS 38 (Amendments) ñClarification of Acceptable Methods of Depreciation and 

Amortisation  (effective for annual periods beginning on or af ter 1 January 2016)  

This amendment clarifies that the use of revenue -based methods to calculate the depreciation of an asset is 

not appropriate and it also clarifies that revenue is generally presumed to be an inappropriate basis for 

measuring the consumpt ion of the economic benefits embodied in an intangible asset. These amendments 

have not yet been endorsed by the EU.  

IAS 16 and IAS 41 (Amendments) ñAgriculture: Bearer plantsò (effective for annual periods beginning 

on or after 1 January 2016)  

These amendments change the financial reporting for bearer plants, such as grape vines and fruit trees. The 

bearer plants should be accounted for in the same way as self -constructed items of property, plant and 

equipment. Consequently, the amendments include the m within the scope of IAS 16, instead of IAS 41. The 

produce growing on bearer plants will remain within the scope of IAS 41.  The amendments have not yet 

been endorsed by the EU.  

IAS 27 (Amendment) ñSeparate financial statementsò (effective for annual peri ods 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 fina ncial 

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

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

Associate or Joint Ventureò (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 1 (Amendments) ñDisclosure initiativeò (effective for annual periods beginning on or after 1 

January 2016)  

These amendments clarify guidance in IAS 1 on materiality and aggregation,  the presentation of subtotals, 

the structure of financial statements and the disclosure of accounting policies. The amendments have not yet 

been endorsed by the EU.  

IFRS 10, IFRS 12 and IAS 28 (Amendments) ñInvestment entities: Applying the consolidation 

exceptionò (effective for annual periods beginning on or after 1 January 2016)  

These amendments clarify the application of the consolidation exception for investment entities and their 

subsidiaries. The amendments have not yet been endorsed by the EU.  

Annu al 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 IASBôs 2010-12 cycle of the annual improvements project.  

IFRS 2 ñShare-based paymentò 

The amendment clarifies the definition of a óvesting conditionô and separately defines óperformance conditionô 

and óservice conditionô. 

IFRS 3 ñBusiness combinationsò 

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 def initions in IAS 32 

ñFinancial instruments: Presentationò. 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 ñOperating segmentsò 

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

segments.  

IFRS 13 ñFair value measurementò 

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.  

IAS 16 ñProperty, plant and equipmentò and IAS 38 ñIntangible assetsò 

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 ñRelated party disclosuresò 
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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.  

Annual Improv ements to IFRSs 2013  (effective for annual periods beginning on or after 1 J anuary  2015)  

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

results of the IASBôs 2011-13 cycle of the annual improvements project.  

IFRS 3 ñBusiness combinationsò 

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 ñFair value measurementò 

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 ñInvestment propertyò 

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

Annual Improvements to IFRSs 2014  (effective for annual periods beginning on or after 1 January 2016)  

The amendments set out below describe the key changes to four IFRSs. The improvements have not yet 

been endorsed by the EU.  

IFRS 5 ñNon-current assets held for sale and discontinued operationsò 

The amendment clarifies that, when an asset (or disposal group ) is reclassified from óheld for saleô to óheld 

for distributionô, 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 ñFinancial instruments: Disclosuresò 

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 IFR S 7, óDisclosure ï Offsetting 

financial assets and financial liabilitiesô is not specifically required for all interim periods, unless required by 

IAS 34.  

IAS 19 ñEmployee benefitsò 

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.  



         
 

These consolidated financial statements and notes on the financial statements have been translated to English from the original statutory notes that have been prepared in the Greek language. In 

the event that differences exist between this translation and the original Greek language financial statements, the Greek language financial statements will prevail over this document 
33 

IAS 34 ñInterim financial reportingò 

The amendment clarifies what is meant by the reference in the standard to óinformation disclosed elsewhere 

in the interim financial reportô. 

9  Basic accounting policies  

The accounting  principles,  on which the  financial statements were prepared , have been applied in 

consistence to  all  the periods presented . 

 

9.1  Significant accounting judgments, estimations and assumptions   

The preparation of financial statements according to I.F.R.S . requires the management to make judgments, 

estimations and assumptions, which affect the published asset and liability items, as well as the disclosure of 

contingent receivables and liabilities during the preparation date of the financial statements and t he 

published amounts of income and expenses during the reference period. The actual results may differ from 

the estimations. Estimations and judgments are reviewed on a constant basis and are based both on past 

experience and on other factors, including ex pectations on future events that are considered reasonable 

under the specific circumstances. The estimations and assumptions that entail substantial risk that may 

induce significant changes to the amounts of receivables and liabilities during the next peri od, are presented 

below.  

¶ Income tax  

The provision for  income tax  under IAS  12 is calculated  by estimating  the taxes that will to be  paid to tax  

authorities and includes  the current income  tax for each  period and a provision  for  additional taxes that  may 

arise during  tax audits.  The Group companies  are subject to different tax jurisdictions  for income tax . For the 

definition of the  provision for income tax, as presented in  the Statement of Financial Position, significant 

estimations are required. There are  transactions and calculations for which the ultimate tax determination is 

uncertain. The Group recognizes liabilities for anticipated tax audit issues based on estimations of whether 

additional taxes will be. Where the final tax outcome of these matters i s different from the amounts that 

were initially recognized, such differences will impact the provision for income tax and deferred tax 

provisions in the period in which such definition is made.  

¶ Deferred tax receivables from tax losses   

Deferred  tax  assets  are  recognized  for  all  unused  tax  losses  to  the  extent  that  it  is probable  that  there  will  be 

sufficient  taxable  profit  will  be offset  against  of these  tax  losses . 

For the definition  of the  amount of deferred tax receivables that  can be recognized , significant  judgment and 

estimates of the Group's Management  are required,  based on the future earnings from taxes arising  from 

approved business plans, together with future tax planning strategies. Also, at each reporting date of the 

financial statements,  the Group and the Company assesses the recognition of deferred tax assets (evaluation 

of recoverability) as de rived by the method described in  the note  13.13 of the Financial S tatements.  

¶ Uncertain  outcome  of pending  lawsuits   

The Group  examines  the  pending  lawsuits in  each  Financial  Statement Position  and  proceeds  to  the  

provisioning  for  lawsuits  against  the  Group , based  on  input  from  the  Legal  Service , which  arises  from  the  

recent  developments  of  each  case .  

¶ Provision of compensation staff  
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The amount of the provision  for  staff compensation  is based  on an actuarial  study . The actuarial  valuation 

involves assumptions  about discount  rates, future  wage growth  for workers,  the increase  in the consumer 

price  index and  the expected  remaining working  life . These  estimates are subject to  significant uncertainty 

and  the Group  management to make  their  continuous  reassessment . 

¶ Useful Life of depreciable  assets  

The  Company's management  evaluates the useful  lives  of depreciable  assets in every period . On December 

31, 2014  the Company's management  estimates that the useful  lives represent the  expected utility  of the 

assets . Changes  in the judgments or  interpretations may  result in  an increase or  decrease  the Company's 

contingent  liabilities in the future . 

¶ I mpairment losses  

Properties:  are  subject to an impairment  test in value  when there are indications  that their book value  may 

not be recoverable . To calculate the  value in use , management estimates the future cash  flows  from the 

asset  or cash -generating  unit  and  choose  a suitable discount rate  to  calculate the present  value  of future 

cash  flows.  

Investment  properties :  are  subject  to  impairment  test  when  there  are  clear  indications  that  their  value  

will  not  be recovered . At  31.12.2014 , no  assets  have been  classified  as an investment property  for  the Group  

and the Company .  

Doubtful Receivables are presented at the amounts that are likely to be recovered. When it is clear that a 

specific account is subject to risk above the ordinary credit risk level (i.e. l ow credit rating of customer, 

disagreement on the existence of the receivable or on the amount of such etc.), then the account is analyzed 

and the company records whether the conditions indicate that the receivable will not be collected.  The 

Group's management  periodically reassess  the  adequacy of the allowance  for doubtful  receivables in 

conjunction  with its credit policy  and data from  the  legal department , which  arises from the process of past  

data  and recent developments of  each case.  

Impaired Inve ntories are presented at their net realizable value. When it is clear that the liquidation value 

of the specific inventory category, item or quantity is less than the acquisition cost, then impairment losses 

are recorded .  

¶ Contingent  assets  and  liabilities   

The Group is involved in legal  claims and compensations in the ordinary course of business. Management 

believes that any resulting settlements would not materially affect the financial position of the Group as at 

31.12.2014. However, the definition of co ntingent liabilities relating to the litigation and claims is a complex 

process that involves judgments as to the outcomes and interpretation of laws and regulations. Changes in 

the judgments or interpretations may result in an increase or decrease the Com pany's contingent liabilities in 

the future.  

9.2  Consolidation  

( a) Subsidiaries   

Subsidiaries  are companies  that are under control  of the  parent.  The existence  of potential  voting rights that  

may be exercised by  the parent company  when preparing  the financial  statements is taken  into consideration 

in order to establish  whether the  Group  exercises  control  over  the subsidiaries. Subsidiaries are  fully 



         
 

These consolidated financial statements and notes on the financial statements have been translated to English from the original statutory notes that have been prepared in the Greek language. In 

the event that differences exist between this translation and the original Greek language financial statements, the Greek language financial statements will prevail over this document 
35 

consolidated ( full consolidation) starting  from the acquisition control date, and cease being consolidated from 

the date such control does not exist.  

The  accounting method used  for  the  consolidation is the  acquisition  method . The cost  of an acquisition of a 

subsidiary is the fair  value  of the assets  given,  equity instruments issued  and liabilities incurred or  assumed 

at the  transaction date , plus  any  costs directly  attributable to the acquisition . 

Separate  assets , liabilities and  contingent liabilities  acquired  in a  business combination are  measured at the 

acquisition  at  fair value regardless  of the participation rate . The cost  over the fair  value  of the separate   

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

assets  acquired , the  difference is recognized  directly  in the income statement . 

Intercompany  transactions  -  Intercompany  balances and  unrealized  gains from transactions  between group  

companies are eliminated . Unrealized  losses are also  eliminated unless the  transaction provides impairment 

indications of the transferred asset. The subsidiary accounting methods have been amended to be in line 

with the methods adopted by the Group.   

In the Financial Statements  of the parent company , investments in subsidiaries are included at  cost reduced 

from any  impairment loss.  At each  date of Statement of Financial  Position , the Company estimated whether  

objective  indications  are in place leading to the conclusion that investments have been impaired . In the 

event that impairment is established, the loss, being the difference between the acquisition cost and fair 

value, is carried over to the Comprehensive Income Statement.  

Transactions  with  non - controlling  interests :  

For the accounting of transactions with non -controlling interests, the Group implements the accounting 

principle whereby these transactions are treated as transactions with third parties outside the Group. Sales 

to non -controlling interests generate earnin gs and losses for the Group, which are recognized in equity  

 (b ) Associates  

With regard to associates, the Group has a substantial influence (not control), with holding percentages 

ranging from 20% -50% of voting rights. Investments in associates are recor ded using the equity method. 

They are initially recorded at acquisition cost .  

The Groupôs share in earnings or losses of associates after acquisition is recognized in the Income 

Statement, while the share in changes of reserves after acquisition is recognized in equity reserves. All these 

changes affect the book value of investments . In the event that the Group's share in a associateôs losses 

equals the participation rate in the associate, losses are not recognized, unless further commitments have 

been undertaken on behalf of the associate.  

In the parent company financial statements , investments in associates appear at acquisition cost, reduced by 

a probable impairment loss. On each Financial Position Statement date, the Company estimates whether  

objective indications are in place leading to the conclusion that investments have been impaired. In the 

event that impairment is established, the loss, being the difference between the acquisition cost and fair 

value, is carried over to the Comprehensive Income Statement.  

With regard to the acquisition goodwill, it reduces the participation value reflected as a charge in the 

Comprehensive Income Statement, when its value decreases.  

The Groupôs share in earnings or losses of associates after acquisition is recognized in the Comprehensive 

Income Statement, while the share in changes of reserves  after acquisition is recognized in reserves. 

Accumulated changes affect the book value of investments in associates. When the Group's participation in 
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the losses of an associate equals or exceeds its participation in the associate, including any other dou btful 

debts, the Group does not recognize any further losses, unless it has covered liabilities or has made 

payments on behalf of the associate and of any entity resulting from the shareholding capacity.  

 (c )  Interest in Joint Arrangements   

Ventures under  common control  are  an investment in  which two  or more parties  have  joint control.  A jointly 

controlled  company is the  company in which the  Group exercises  joint control with  others,  according to the 

requirements  of IFRS 11.  The  jointly  controlled companies  are consolidated using the  proportional 

consolidation method  (for a  joint  operation ) or  by the method  equity  (in case of  consortium) . For the 

consolidation, it is taken  into  account the  percentage  held by the  Group as at  the date  of consolidation . 

The structure  of the business  figure  is the main  and  defining  factor in definition  the accounting treatment . 

The accounting  policies of  joint ventures  have been changed  where  necessary to ensure  consistency with the  

policies adopted  and implemented  by the Group.  The date  of the financial statements  of jointly controlled  

companies  coincides  with the parent  company .  

9.3  Foreign currency conversion  

Foreign currency transactions are converted into the functional currency by using the exchange rates 

applicable on the date when the said transactions were performed. The monetary assets and liabilities which 

are denominated in foreign currency are convert ed into the Groupôs functional currency on the Statement of 

Financial Position reporting date using the prevailing exchange rate on that day. Any gains or losses due to 

translation differences that result from the settlement of such transactions during the  period, as well as from 

the conversion of monetary assets denominated in foreign currency based on the prevailing exchange rates 

on the Statement of Financial Position reporting date, are recognized in the Income Statement.  

The non -monetary assets which are denominated in foreign currency and which are measured at fair value 

are converted into the Groupôs functional currency using the prevailing exchange rate on the date of their 

fair value measurement. The FX translation differences from non -monetary ite ms measured at fair value are 

considered as part of the fair value and thus are recorded in the same account as the fair value differences. 

In the case where currency risk is effectively hedged for nonmonetary assets that are valued as available for 

sale, the part of the change in their fair value which is attributed to currency fluctuations is recognized in the 

income statement for the reporting period. Gains or losses deriving from transactions in foreign currency as 

well as from the end of period valuati on of monetary assets, denominated in foreign currency, which meet 

the criteria for cash flow hedges are recognized in other comprehensive income and cumulatively in equity.  

 

9.4  Tangible Assets  

Fixed assets are reported in the financial statements at acquisit ion cost or implied cost, as such is defined 

based on fair values as at the transition date, less accumulated depreciations initially and any impairment 

suffered by the assets. The acquisition cost includes all the directly attributable expenses for the ac quisition 

of the assets.  

Subsequent expenditure is added to the book value of the tangible fixed assets or is booked as a separate 

fixed asset only to the extent that such expenditure increases the future economic benefits expected to 

result for the Group  from the use of the asset and their cost can be accurately measured. The cost of repairs 

and maintenance is booked in the results when such are realized.  



         
 

These consolidated financial statements and notes on the financial statements have been translated to English from the original statutory notes that have been prepared in the Greek language. In 

the event that differences exist between this translation and the original Greek language financial statements, the Greek language financial statements will prevail over this document 
37 

 Depreciation of other tangible fixed assets (other than land which is not depreciated) is calculate d using the 

straight line method over their useful lives , as follows:  

-   Buildings      40 -  50 years  
-   Mechanical equipment      15 -  20 years  
-   Vehicles        6 -  12 years  
-   Other equipment        4 -  10  years  
 

The residual values and useful economic lives of tangible fixed assets are subject to reassessment at each 

statement of financial position . When the book value of tangible assets exceeds their recoverable amount, 

the difference (impairment) is immediately booked as an expense in the income statement . 

Upon sale of the tangible assets, any difference between the proceeds and the book value are registered as 

profit or loss to the income statement . Repairs and maintenance are booked as an expense in the period 

such relate to.  

Self -produced tangible assets constitute an addition to the acquisition cost the tangible assets at a value that 

includes the direct cost of employeeôs salaries (including the relevant employerôs contributions) that 

participate in the produ ction, the cost of materials used and other general costs.  

9.5  Investment Property  

Investment property includes investments referring to all properties (including land, buildings, part of 

buildings or both) which are held by the owner (or the lessee in case of financial leasing), either for the 

purpose to collect payments from their leas ing or to increase their value (capital enhancement) or both.  

A Group  assesses, according to the recognition criteria, all expenses realized for an investment property 

during the time when such are realized. Such expenses include expenses that were realized initially for the 

acquisition of the property and those realized su bsequently for the addition or replacement of part of the 

property. According to the recognition criteria, a company does not include repair expenses in the book value 

of an investment property, whereas such expenses are recognized directly in the Income S tatement.  

Investment property is recognized initially at acquisition cost, plus all the expenses related to the transaction 

for its acquisition (i.e. notary expenses, brokerage, and ownership  taxes). The cost of an investment 

property is the equivalent ca sh price. In the case where the payment for the acquisition of an investment 

property is postponed beyond the ordinary credit limits, then the difference between the total payments and 

the equivalent, in cash, amount, will be recognized and presented in th e periodôs results as interest 

(expenses) throughout the credit period.  

The cost of an investment constructed by the company itself  includes all the expenses required for the 

construction, under the condition that the total cost does not exceed the recove rable amount.  

The valuation of an investment following initial recognition, m ay  either follow the acquisition cost policy or 

the fair value policy. The accounting policy selected must be applied consistently for all investment property.  

Acquisition Cost P olicy: Following initial recognition, the company may measure its property at acquisition 

cost minus accumulated depreciation and accumulated losses from impairment (application of those 

stipulated by I.A.S. 16).  

Fair Value Policy: The fair value of an inv estment property is the price at which the property may be 

exchanged between informed and willing parties in an ordinary trade transaction. The fair value excludes an 

estimated price increased or decreased by special terms or circumstances, such as uncommo n financing, sale 
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and lease back agreements, special quid pro quo agreements or concessions realized from anyone related to 

the sale.  

Any profit (or loss) that results from a change in the investmentôs fair value  constitutes a result and is 

recognized in the results of the period when such occurs.  

A definitive factor of the fair value consists of the market price in an active market for similar properties, in 

the same area and in the same condition. If there are no market prices for similar properties in a n active 

market in the same area, then the following may be used:  

¶ Current prices of an active market for different properties, with respective adjustments that reflect 

the differences.  

¶ Recent prices in less active markets with adjustments that reflect the differences in financial 

conditions compared to the date on which the transactions took place.  

¶ Discounted cash flows from current leasing agreements for similar properties, in the same  area and 

in the same condition.  

The group  has chosen  after  the initial recognition of  the  cost method  and  measure  its investment  property in 

accordance  with  the requirements  of IAS  16 for  this method.   

9.6  Intangible  assets   

Intangible assets include software licenses.  

Software : Computer software  relating to the  purchase cost  and  any expenditure  incurred to develop  

software  in order to become  an operating  system . Expenditures that enhance  or  extend  the performance of 

software  programs beyond  their original  specifications are recognized  as capital expenditure and  are added 

in the initial cost  of the software .Software licenses are measured at acquisition cost minus amortization. 

Amortization takes place with the straight line method throughout the use ful life of such assets, which 

ranges from 1 to 5 years.  

 Expenses required  for software  maintenance are recognized  as expenses  when  incurred.  

Research and development expenses:  Research expenses are registered when they are created. 

Development  expenses  that  are  created  are  capitalized  per  project  if  the  future  recovery  of  such  is 

considered  ensured . 

Expenses for the development of specific project or product, controlled by the Group  are recognized as 

intangible assets, when:  

a) There  is the technical possibility to complete the project so that it is available for use or sale.  

b) There  is the intent to complete and sell or use the item  

c) There  is the possibility to sell or use the item   

d) The  asset is going to produce future benefits . There has to be evidence that there is a market for the item 

or its production or if it going to be used internally to prove the usefulness of the item in other segments of 

the entity.  

e) It  is certain that adequate technical, financial and other resourc es will be available that will ensure the 

completion and sale or use of the item.  

f) There  is the possibility to measure reliably of the expense that is directly attributed.  

 

The  capitalized software  development costs  include  the cost of materials  and services used  or consumed , 

and the cost  of  employee benefit  arising directly  from the creation  of the asset.  
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Following the initial recognition of development expenses, the cost model that requires the asset to be 

measured at cost minus any possible cumulat ive amortization and cumulative impairment losses, is applied. 

Each expense that is capitalized is amortized during the period of the expected future sales of the relevant 

project and not in a period over ten years.  

The book value of development expenses i s reviewed for possible impairment each year that the asset is not 

used, or more frequently when there is indication for impairment during the period that indicates that the 

transferred value may not be recovered.  

Goodwill :  Goodwill arises from the acquisition of subsidiaries and associates. Goodwill is recognized as the 

difference between the acquisition cost and the fair value of assets, liabilities and contingent liabilities of the 

acquired company on the acquisition date.  In the event of acquisition of a subsidiary, goodwill is presented 

as a separate item in assets, while in the event of acquisition of an associate;  goodwill is included in the 

value of the Groupôs investment in the associate.  

On the acquisition date (or on the completion date of the relevant purchase price allocation), the goodwill 

acquired is allocated to the cash generating units, or to groups of cash generating units that are expected  

to benefit from this union. Following initial recognition, goodwill  is valued at cost minus accumulated losses 

due to the decrease in its value. Goodwill is not amortized, but is reviewed annually, or more frequently 

when events or changes in circumstances indicate possible value impairment.  

If a part of a cash generating  unit to which goodwill has been allocated is sold, then the goodwill that 

corresponds to the sold portion is included in the book value of this part, in order to determine the profit or 

loss. The value of goodwill that corresponds to the sold portion is d etermined according to the relevant 

values of the part sold and the part of the cash generating unit that remains.  

9.7  Impairment of assets  

Intangible assets with an indefinite useful life are not depreciated and are subject to an impairment review 

annually and when some events suggest that the book value may not be recoverable. Assets that are 

depreciated are subject to an impairment review when there is evidence that their book value will not be 

recoverable. The recoverable value is the greater of the net s ales value and the value in use. An impairment 

loss is recognized by the company when the book value of such assets (or Cash Flow Generating Unit) is 

greater than its recoverable amount.  

Net sales value is the amount received from the sale of an asset at a n armôs length transaction in which 

participating parties have full knowledge and participate voluntarily, after deducting any additional direct 

cost for the sale of the asset, while value in use is the present value of estimated future cash flows that are  

expected to flow into the company from the use of the asset and from its disposal at the end of its estimated 

useful life.  

The  book value of an  asset is reduced  the amount of  recoverable value . In case of  cash -generating unit , the 

impairment loss  is first  deducted  from  the amount of goodwill  recognized for  this unit  and then  to the other  

assets  on a proportional basis . 

Impairment losses are recognized in the income statement. The impairment loss recognized for goodwill is 

not reversed in a subsequent perio d. Regarding the rest of the assets in each reporting date examines 

whether there are indications of impairment. An impairment loss is reversed if there is a change in the 

estimate of recoverable amount. After the reversal of the  impairment loss, the carrying amount of the asset 

does not exceed its book value (after depreciation) which would be shown if no impairment loss had been 

recognized.  
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9.8  Financial instruments  

A financial instrument  is any contract that creates a financial as set in a company and a financial liability or 

participating title in another company.  

Financial instruments are classified in the following categories according to the essence of the contract and 

the purpose for which share were acquired.  

i) Financial assets valued at fair value through the income statement  

Such are financial assets that  meet any of the following conditions:  

- Financial assets held for trading purposes (including derivatives, except for those that are defined and 

effective hedge instruments, those acquired or created for the purpose of sale or repurchase and finally 

those that consist part of a portfolio from recognized financial instruments).  

- During recognition such are defined by the company as an asset valued at fair value, wit h recognition of 

changes in the Income Statement.  

ii) Loans  and  receivables   

Such include non -derivative financial assets with fixed or predefined payments, which are not traded in 

active markets.  This category (Loans and Receivables) does not include  

a)  Receivables  from prepayments for purchase of goods or services,  

b) Receivables  that concern transactions on taxes, which have been imposed by law by the State,  

c) Anything  that is not covered by an agreement in order to grant the company the right to receive cash or 

other financial fixed assets.  

Loans and receivables are included in current assets, except for those with a maturity over 12 months from 

the balance sheet date . The  latter  are  included  in  non -current  assets .  

iii) Investments  held  until  maturity  

These include non derivative financial assets with fixed or defined payments and specific maturity and which 

the company intends and has the ability to hold until their maturity.   

The company did not hold investments of this category.  

iv) Financial assets available for sale  

These include non -derivative  financial assets that are either designated as such or cannot be included in any 

of the previous categories.  

 

It includes non -derivative financial assets that have either been classified in this category or cannot be 

classified in any of the aforementioned categories. They are included in the non -current assets, provided that 

the Management does not intent to liqu idate them within 12 months from the date of the Financial Position 

Statement.  

Investments are initially  recognized at fair  value plus  transaction costs . Available for  sale  financial  assets  at 

fair  value through  the Statement of Comprehensive  Income  subsequently measured  at fair  value . 

Realized  and  unrealized  profits or  losses arising  from changes  in fair  value of Financial  Assets  at fair  value 

through  the Statement of Comprehensive  Income  is recognized  in the income statement  in the period  

incurred.  

Unrealized earnings and losses arising from changes in the fair value of Financial Assets classified as 

available for sale are recognized in the investment re -evaluation reserves. In the event of sale or impairment 
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of the financial assets available for sal e, the accrued fair value readjustments are transferred to the 

Comprehensive Income Statement.  

Investment purchases and sales are recognized on the date the transaction takes place, which is the date on 

which the Group commits to buying or selling the asset. The investments are derecognized when the cash 

flow collection rights from the investments e xpire or are transferred, and the Group has essentially 

transferred all the risks and returns the ownership entails.  

v) Derivative  financial  instruments  and  hedging  activities    

The company  has  entered into derivative contracts  that are not designated  as hedges  and do not qualify  for 

hedge accounting  are classified as held -  for -sale  and  measured at fair  value through  the income statement.  

Changes in the fair  value of these derivatives  not meeting the  hedge accounting are  recognized immediately 

in  the incom e statement within  "Other  income /  (expenses)  (net ).  

 

9.9  Inventories  

Inventory is valued at the lowest price between cost and net liquidation value. The cost of finished and semi -

finished products includes all costs incurred to obtain and process up to their current state and it includes 

raw materials, labor costs, general industrial expenses (based on normal operating capacity but excluding 

cost of debt) and packaging costs. The cost of raw material and of finished products is defined according to 

the average  cost.  

The net realizable value of finished and semi - finished products is the estimated selling price during the 

ordinary operations of the Group minus the estimated costs for their completion and the estimated costs for 

their sale. The net liquidation value of raw material is the estimated replacement cost during the Companyôs 

ordinary operations. A provision for slow -moving or impaired inventories is formed when necessary.  

 

9.10  Trade receivables  

Trade receivables are recognized initially at fair value (in voice value) and then valuated in their un -

depreciated cost, using the real interest rate, deducting any impairment losses. The impairmen t losses are 

recognized when there  is objective evidence that it is not going to collect the entire  amount that it is o wed to 

it based on the selling terms less provisions for non -receivables (bad debt). Provision for doubtful receivables 

is conducted when there is objective evidence that the Group  will not be able to collect all amounts due 

according to the terms of receivables. The doubtful receivables (bad debt) are written off against the 

formatted bad debt provision. Significant financial difficulties, probability that the debtor will enter 

ban kruptcy or financial reorganization and the delinquency in payments are considered indicators that the 

trade receivable is impaired. The amount of the provision is the difference between the assetôs carrying 

amount and the present value of estimated future  cash flows, discounted at the effective interest rate. The 

amount of the provision is recognized as expense in the income statement within óOther operating income / 

(expenses) ï netô. The amount of the impairment loss is posted as expense in the ñOther Expensesò of the 

Income Statement . When a trade receivable is characterized as ñnot-to -be-collectedò it is written off, using 

the account for provisions. In case a receivable which was written off is collected, the other expenses are 

credited in ñthe Other Expensesò of the Income Statement . 
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9.11  Cash  & cash  equivalents   

Cash and cash equivalents include cash in the bank and in hand as well as short term highly liquid 

investments such as money market products and bank deposits. Money  market  products  are  financial  assets  

which  are  valued  at  fair  value  through  the  income  statement . 

 

9.12  Share capital   

The share  capital is defined  according to the nominal  value of  shares issued . Ordinary shares  are classified as 

equity . The  share capital increase through  cash includes  any difference  share premium  during the initial  

share capital issuance .  

Expenses realized for the issue of shares are registered, after deducting the relevant income tax, as a 

decrease of the issue. Expenses related to the issue of shares for the acquisi tion of companies are included 

in the acquisition cost of the company acquired.  

During the purchase of treasury shares, the price paid, including relevant expenses  is presented as a  

decrease of equity.  

 

9.13  Loans  and  Factoring  settlements   

Borrowings are recognized  initially at fair  value , eliminated by any direct expenses of  the transaction . 

Borrowings are subsequently stated  at amortized  cost  using the effective  interest method . Any difference 

between the  proceeds (net  of transaction costs)  and the redem ption  value is recognized  in the income 

statement  during the  period of the borrowings  using the effective  interest method . 

Borrowings are  classified as current  liabilities unless  the Group has  unconditionally  the  right to relocate  the 

obligation settlement  at least  12 months  after the  closing date  of the financial  statements.  

Settlements factoring  with  recourse  are initially recorded  at fair  value  as a liability  to the Company  factoring . 

Subsequently, measured  at amortized  cost  using the effective  interest method . Any difference between the  

proceeds (net  of transaction costs)  and the redemption  value is recognized  in the income statement  during 

the borrowing duration using  the effective interest method . 

The amounts pre -collected  from  factoring  companies  with out  recourse,  are  reducing  the receivables  from 

clients.  

9.14  Income  tax  & deferred  tax    

The period charge for income tax comprises consists of current tax and deferred tax, i.e. the tax charges or 

tax credits that are associated with economic benefits accruing in the period but that have been or will be 

assessed by the tax authorities in different periods. Income tax is recognized in the income statement of the 

period, except for the tax relating to transactions that have been booked directly to equity,  in which case it 

is, accordingly, booked directly to equity.  

Current income taxes include the short - term liabilities towards fiscal authorities that relate to taxes payable 

on the taxable income of the period and any additional income taxes from previous periods.  

Current taxes are measured according to the tax rates and tax laws in effect during the financial years to 

which they relate, based on the taxable profit for the year. All changes to the short - term tax assets or 

liabilities are recognized as part of the tax expense in the income statement.  

Deferred income tax is determined according to the liability method which results from the temporary 

differences between the book value and the tax base of assets or liabilities. Deferred tax is not booked if it 
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results from the initial recognition of an asset or liability in a transaction, except for a business combination, 

which when it occurred did not affect neither the accounting nor the tax profit or loss.   

Deferred tax assets and liabilities are calculated  and recognized for all the temporary differences between 

the book value and tax base of the assets and liabilities. The calculation is made according to the tax rates 

that are expected to be in effect during the period in which the asset or liability will  be settled, and it must 

reflect the manner in which the recovery or settlement is expected to take place. In the event where it is 

impossible to identify the timing of the reversal of the temporary differences, the tax rate in effect on the 

day after the balance sheet date is used.  

Deferred tax assets are recognized to the extent that there will be a future tax profit to be set against the 

temporary difference that creates the deferred tax asset.  

Deferred income tax is recognized for the temporary differen ces that result from investments in subsidiaries 

and affiliates, except for the case where the reversal of the temporary differences is controlled by the 

company and it is possible that the temporary differences will not be reversed in the foreseeable futu re.  

Most changes in the deferred tax assets or liabilities are recognized as part of the tax expense in the income 

statement. Only changes in assets or liabilities that affect the temporary differences are recognized directly 

in the equity of the Company, such as the revaluation of property value that results in the relevant change in 

deferred tax assets or liabilities being charged against the relevant equity account.  

 

9.15  Employee  benefits   

a) Short - term benefits   

Short - term  employee  benefits  (except  post -employment  benefits ) monetary  and  in  kind  are  recognized  as an 

expense  when  they  accrue . 

b )  Benefits for employee compensation   

According to the Greek Laws 2112/20 and 4093/2012, the Group  pays the employees compensations for 

dismissals or resignations due to pensions. The aforementioned payments depend on the years of working 

experience, the remunerations, and the way of leaving the company (dismissal or resignation). The 

compensations for  pensions and dismissals fall under the defined benefit plans according to the IFRS 19 

çEmployee benefitsè. ǵhe above obligations are calculated based on an actuarial projected unit credit 

method. A program of specific benefits that operates taking into co nsideration various factors such as age, 

years of experience, remuneration and other specific obligations.  

 

The provisions that concern the fiscal year, are included in the relative personnel cost in the attached 

financial statements and consist of the cur rent and previous personnel cost, the relative financial cost, the 

actuarial profits or losses and any other possible charges. According to the non - recognized actuarial profits 

or losses, the amended IAS 19 is applied, which includes a series of amendments  regarding the accounting 

of defined benefit plans.  

1.  Actuarial gains and losses will be recognized in other comprehensive income , and they will be excluded in 

the Income  Statement of the period.  

2.The non - recognizing  of most  of the expected  investment returns  of the program  in the  

income statement but  the recognition  of such interest  on  the net liability  /  ( receivable)  of the provision  

calculated  based on  the discount rate  used  to measure the  defined benefit obligation . 
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3.  The  recognition  of past servi ce costs  in the income statement  in  the  earliest  modification  dates  of the 

program or  when the  related restructuring  recognized  or  terminal  provisio . 

4. Other changes include extended disclosures, as quantitative sensitivity analysis  

 

The provision  for  staff  termination  costs  from service  in 2014 , which appears in the income statement  of the 

Group , based  on an actuarial  study  conducted by  an independent company of  actuaries.  

 

9.16  Grants   

The Group  recognizes the government grants that cumulatively satisfy the following criteria: (a) There is 

reasonable certainty that the Group  has complied or will comply with the conditions of the grant and (b) it is 

probable that the amount of the grant will be re ceived. They are booked at fair value and are systematically 

recognized as revenue according to the principle of matching the grants with the corresponding costs that 

they are subsidizing.  

Grants that relate to assets are included in long - term liabilities as deferred income and are recognized 

systematically and rationally as revenue over the useful life of the fixed asset.  

 

9.17  Provisions  

Provisions are recognized when :  

¶ the Group  has present obligations (legal or constructive) as a result of past . 

¶ their settl ement through an outflow of resources is probable . 

¶ The exact amount of the obligation can be reliably estimated.  

Provisions are reviewed during the date when each balance sheet is prepared so that they may reflect the 

present value of the outflow that it expected to be required for the settlement of the obligation. Contingent 

liabilities are not recognized in the financial statements but are disclosed, except if the probability that there 

will be an outflow of resources that embody economic benefits is ver y small. Contingent claims are not 

recognized in the financial statements but are disclosed provided that the inflow of economic benefits is 

probable.  

Provisions are reviewed at the end of each fiscal year and are adjusted so as to reflect the best possibl e 

estimates. If an outflow of resources will possibly not be required for settling a liability for which a provision 

has already been formed, then said liability is inverted.  

Provisions are calculated at the current value of expenses which, based on the be st estimates of the 

Management, are required to cover the current liability on the Financial Position Statement date. The 

discount rate used to determine current value reflects the current market estimates for the time value of 

money and the increases rela ting to the liability in question.  

In the event that outflow of financial resources resulting from current commitments is not considered 

probable, or the provision amount cannot be reliably measured, no liability is recognized in the financial 

statements,  unless it is examined in the context of a business combination. Such contingent liabilities are 

recognized in the context of acquisition cost allocation in assets and liabilities upon business combination .  

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

of outflow of resources integrating financial benefits is minimal. Possible financial benefit inflows for the 
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Group that do not yet fulfil the criteria of an asset are considered contingent assets and are disclosed if the 

inflow of financial benefits is probable.  

 

9.18  Recognition of income and expenses   

Income : Income is recognized  when it is probable  that future economic  benefits will  flow to the entity  and  

the revenue can  be reliably measured.  Income  comprises  the  fair  value  of  goods  and  services  sold , net  of  

Value  Added  Tax , discounts  and  returns . The amount of revenue  is considered  to be measured  reliably  when 

all  contingent liabilities relating  to  the sale have been  resolved.  

The intercompany  income  within the Group  is eliminated . The recognition  of income is  as follows :  

-  Sale of goods : Sales of goods are recognized when the company transfers goods to customers, the goods 

are accepted by them and the collection of the resulting claim is reasonably assured.  

-  Construction Contracts: Income from the execution of construction contracts are accounted for during 

the period when the project is constructed, according to its stage of completion.  

-  Provision of services : Income from the provision of services is accounted for in the period during which 

the services are rendered, based on the st age of completion of the service rendered in relation to  the total 

services to be rendered.  

 

Interest income : Interest income is recognized on a time proportion basis using the effective interest rate. 

When there is impairment of assets, their book value i s reduced to their recoverable amount which is the 

present value of the expected future cash flows discounted using the initial effective interest rate. Interest is 

then booked using the same interest rate calculated on the impaired (new book) value.  

-  Dividends : Dividends are accounted for as income when the right to receive payment is established.  

 

Expenses: Expenses are recognized in the results on an accrual basis. Payments realized for operating 

leases are transferred to the results as expenses, dur ing the period of the lease. Interest expenses are 

recognized on an accrual basis.  

 

9.19  Leases  

Leases of fixed assets with which all the risks and benefits related with ownership of an asset are transferred 

to the Group , regardless of whether the title of ownership of the asset is eventually transferred or not, are 

finance leases. These leases are capitalized at the inception of the lease at the lower of the fair value of the 

asset and the present value of the minimum lease payments. Each lease payment is a pportioned between 

the liability and the financial expenses so that a fixed interest rate on the remaining financial liability is 

achieved. The relevant liabilities from leases, net of finance charges, are reported as liabilities. The part of 

the finance c harge that relates to finance leases is recognized in the income statement during the term of 

the lease. Fixed assets acquired through finance leases are depreciated over their useful lives.  

Lease agreements where the lessor transfers the right of use of a n asset for an agreed period of time, 

without transferring, however, the risks and rewards of ownership of the fixed asset are classified as 

operating leases. Payments made with respect to operating leases (net of any incentives offered by the 

lessor) are recognized in the income statement proportionately throughout the term of the lease.  
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9.20  Dividend distribution  

The distribution of dividends to the shareholders of the parent company is recognized as a liability in the 

financial statements at the date on which the distribution is authorized by the General Shareholders Meeting.  

9.21  Definition  of  EBITDA  f or  the  Group   

The Group defines  çEBITDA Group è as earnings before  taxes  adjusted  for financial and  investment results , 

for  total depreciation  ( tangible and intangible  fixed assets ) and  the effects  of any  extraordinary  and  non -

recurring  results . This indicator  is used  by management  to  measure the  internal  performance of all  

operational activities  of the Group  and the Company.  

Specifically, the Group and Company EBITDA for the year 2014 have been calculated excluding the losses 

arisen from the impairment of receivables amounted to ú 4,4 mil.  for the Group and ú 5,7 mil.  for the 

Company, due to the fact that the aforementioned am ounts were recognized under the Group's restructuring 

plan, which took place during the current year and relates to extraordinary and non - recurring losses that are 

not directly related to the operating results of the current year and the current financial performance of the 

Group and the Company.  

9.22   Financial  Risk  Management   

The Group ós  activities create several financial risks, including foreign exchange risk and interest rate risk, 

credit risk and liquidity risk. The overall risk management program of the Group  focuses on the volatility of 

financial markets and aims at min imizing the possible adverse effects from such volatility on the Group ôs 

financial performance.  

The management of the above risks is handled by using natural hedging instruments and with forward 

contracts. It is Groupôs policy to use, for its investments i n foreign subsidiaries whose equity is exposed to 

foreign exchange risk, debt in the respective currency if possible as a natural hedging instrument.  

Risk management is applied by a central financial management division based on policies approved by the 

Board of Directors. The procedure is as follows:  

¶ Evaluation of the risks associated with the activities and the Group ós operations, 

¶ Methods planning  and  selection  of  appropriate  financial  products  to  reduce  risks  and  

¶ Execution /  implementation , in accordance with the  procedure approved  by management,  the  risk  

management process . 

The Financial Management Division does not perform speculative transactions or transactions not related to 

the commercial, investment or financing activities of the Company.  

The financial products used by the Group mainly consist of bank deposits, transactions in foreign currency 

under current prices, bank overdrafts, receivables and payable accounts, loans towards and from 

subsidiaries, associates, investments in securities and liabilities that arise from financial leasing contracts.  

Foreign exchange risk   

The Group  operates on an international scale and therefore is exposed to currency risk, that arises mainly 

from fluctuations of the USD ($) against the EUR (ú) exchange rate and secondly from fluctuations of the 

Romanian  Lei,  while  the bulk  of transactions  are made in the  Group's functional currency , Euro  (ú). The risk 

arises from future trade transactions, receivables and liabilities in foreign currency and net investments in 

foreign operations (subsidiary in Romania).  
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The Group makes sure that cash outflows in foreign currency are offset by respective fx forward contracts in 

order to minimize the foreign exchange risk . 

If  foreign currencies  fluctuated by 5 % against the Euro  with  all other  variables held constant  and the Group  

had not made currency hedging  effects , the impact on operating results , in equity  and  the net  profit  of the 

Group,  for the current  and  prior year  would result as follows :  

  

 

2014  

 

2013  

Exchange rate ú/$ ú/$ - 5,00%  5,00%  

 

- 5,00%  5,00%  

EBITDA  Thous. ú -1.679  1.679  

 

-1.065  1.065  

Net results  Thous. ú -1.243  1.243  

 

-788  788  

Equity  Thous. ú -1.243  1.243  

 

-788  788  

 

Price risk  

Products prices , which are  mainly defined by  international markets  and  global demand and supply, have as a 

result  the Group's exposure  to  fluctuations of  relative prices.  Lead  which is the  key raw material  for lead acid 

batteries production  is considered  one  of the major  metals  whose price  is traded in  the international 

commo dity markets.  

The Group is directly exposed to variations in the price of lead, since it is the main component of the 

production cost of lead -  acid batteries. Regarding the variation in the price of lead, the Group does not use 

derivative financial instru ments to minimize price risk, but adopts the natural hedging strategy, which is 

performed by adapting batteries selling prices under the price list on a regular basis to incorporate changes 

in the price of lead.  

 

Environment risk :  

The environmental protection  and  the degree of  development are  constant  priorities for  the Group.  The 

Group  monitors  all the changes  in the laws that  protect the environment and  ensure that it takes  in advance  

all necessary  measures to  avoid the risk of  failure to  comply wi th environmental legislation . 

 

Interest rate risk  

The Group's assets exposed to interest rate variations relate mainly to cash and cash equivalents. The 

Group's policy regarding the financial assets is to invest cash at floating rates to maintain adequate liquidity 

while achieving satisfactory returns for its shareholders. In addition, the Group maintains its total bank debt 

at floating interest rate products. Depending on the level of exposure to floating interest rates, the Group 

evaluates the respective risks and where is necessary considers the use of interest rate derivatives. 

Furthermore, the Groupôs policy is to minimize exposure to cash flow interest rate risk with regard to long-

term financing.  

On 31/12/2014, the Group was exposed to interest rate m arket changes with regard to bank borrowing and  

its cash  and  cash equivalents, which is subject to a floating interest rate, based on the official Euribor rates.  

The following table  shows the sensitivity  of the  fiscal year results as well as the  equity in a reasonable 

change of the interest rate  of  + 1 % or -1% ( 01/01/2014 -  31/12/2014 : +/ -  1%).  These changes are  

estimated to fluctuate  in a  reasonable basis  compared  with the  current market conditions:  
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    THE GROUP  

    01.01.2014 -  31.12.2014  01.01.2013 -  31.12.2013  

Amount in  ú   1%  - 1%  1%  - 1%  

Effect on income Statement  

 

923.000  -923.000  992.000  -992.000  

Effect on Equity  

 

683.020  -683.020  734.080  -734.080  

 

    THE COMPANY  

    01.01.2014 -  31.12.2014  01.01.2013 -  31.12.2013  

Amount in  ú   1%  - 1%  1%  - 1%  

Effect on income Statement    785.000  -785.000  855.000  -855.000  

Effect on Equity    580.900  -580.900  632.700  -632.700  

 

Credit risk  

 

The Group's exposure  to credit  risk  is limited to financial  assets which is analyzed  in the items  of  the 

Statement of Financial  Position,  "Other  current receivables ", " Trade receivables ", " Other receivables" and 

"Cash and cash equivalentsè. 

The Group and the Company apply a specific credit policy, which is based on monitoring the credit rating of 

its clients and successfully managing its receivables before they become overdue, as well as once they 

become doubtful.  

The Group continually monitors  its receiva bles,  either separately or  in  groups  (country  of origin , geographical  

region , sales  channel , etc). Where  is necessary by the  credit control  department,  external reports  or  

analyses  are used on the credit  evaluation of new  or  existing customers . 

The Group does not face significant credit risk because trade receivables mainly arise from a large, diverse 

client base. The financial position of customers is constantly monitored by the Group.  

The company always requests insurance coverage as a guarantee for cred it and additional guarantee by its 

customers, when it is not covered by the insurance limit. For special credit risks, provisions are made for 

impairment. At the end of the year, the management considered that there is no substantial credit risk not 

covere d already by an insurance coverage as guarantee for the credit or by a provision for doubtful 

receivables.  

The assets  that are exposed  to credit risk  at the reporting date  of Financial Position  are as follows :  

  THE GROUP  
 

THE COMPANY  

  31/12/2014  31/12/2013  
 

31/12/2014  31/12/2013  

Cash and  cash  equivalents   9.850.781  5.458.899    8.978.549  2.426.239  

Trade  and  other  receivables   45.235.895  45.010.791    44.483.733  50.612.121  

Total  55.086.676  50.469.690    53.462.282  53.038.359  

 

Liquidity risk  

Prudent liquidity risk management implies sufficient cash and availability of necessary available funding 

sources. The Group Treasury manages its liquidity requirements on a daily basis through a systematic 

monitoring of its  short and long - term financial l iabilities and through daily monitoring of the payments made.  

Furthermore, the Group constantly monitors the maturity of its receivables and payables, in order to retain a 

balance of its capital continuity and its flexibility via its bank credit worthiness . 

 

The Group has planned and  implemented a series of actions to strengthen its liquidity, including: (i) Existing 

available unused approved bank credit facilities, (ii) the refunding of short - term borrowing through the 
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issuance of new long - term loan (It is noted that as at the current Financial Statements approval date the 

Group is still in negotiations with Greek lending banks for the restructuring of a series of short - term loans 

amounted to ú 38 mil , and which is expec ted to be completed successfully within the next month).  On the 

basis of the above expected agreement, the above amounts presented on 31/12/2014 as short - term 

borrowings are expected in the next financial statements of the Group to be reclassified into lon g- term 

borrowings in line with the terms of the respective repayment schedule and (iii) further share capital 

increase (if necessary) by the shareholders of Sunlight for the purpose of Group restructuring program 

facilitation, in order to reassure the liqu idity needs of the Group.  

 

The maturity  of financial liabilities at  31/12/2014  and  31/12/2013  for the Group  is as follows :  

THE GROUP  
Up to  6 

months  

From  6 to  12 

months  
1 to  5 years  >5 years  Total  

Amount of year  2014            

Bank loans  47.303.965  10.350.079  33.033.384  1.606.200  92.293.628  

Suppliers and other short ïterm liabilities  31.372.742  4.657.848      36.030.590  

Total  78.676.707  15.007.927  33.033.384  1.606.200  128.324.218  

Amount of year  2013            

Bank loans  51.278.912  14.319.903  31.993.279  1.606.200  99.198.293  

Borrowing from related third parties    2.394.665  3.000.000    5.394.665  

Suppliers and other short ïterm liabilities  29.176.111  2.871.000  0 0 32.047.111  

Total  80.455.023  19.585.567  34.993.279  1.606.200  136.640.069  

 

The maturity  of financial liabilities at  31/12/2014  and  31/12/2013  for the Company  is as follows :  

THE COMPANY  
Up to 6 

months  

From  6 to  

12 months  
1 to  5 years  >5 years  Total  

Current Amount  2014            

Bank loans  46.768.088  3.111.180  28.709.941    78.589.209  

Suppliers and other short ïterm liabilities  29.624.863  3.090.846      32.715.709  

Total  76.392.951  6.202.026  28.709.941  0  111.304.918  

Amount of the year  2013            

Bank loans  50.796.158  7.081.004  27.641.395  0 85.518.556  

Borrowing from related  third parties    2.394.665  3.000.000    5.394.665  

Suppliers and other short ïterm liabilities  26.809.960  0 0 0 26.809.960  

Total  77.606.117  9.475.668  30.641.395  0  117.723.180  

 

Capital management  

The primary  objective of  capital management  of the Group and  the company  is to  ensure high  credit rating , 

proper functioning  of their business  and  achievement of their development plans in order to  support and 

expand  the activities  of the Group and  of the Company and  to maximize  shareholder value . 

For  capi tal management, the  Group monitors  the  ratio "Net  Debt to  Total  Equity" . As net  debt, the  Group 

defines  interest bearing borrowings  less  cash and cash equivalents . The Group monitors  the  indicators  in 

such a  way  as to maintain  a credit rating compatible  with  its strategic growth .  

FINANCIAL INDICATORS OF FINANCIAL STATEMEMTS  
THE COMPANY  

31.12.2014   

THE GROUP  

31.12.2014  

Long ï term borrowings  28.709.941  
 

34.639.584  

Short -  term borrowings  46.768.088  
 

53.471.264  

Long -  term  liabilities  payable  in  subsequent  period   3.111.180  
 

4.182.780  

Cash and cash equivalents  -8.978.549  
 

-9.850.781  

Net Bank Borrowing    69.610.660  
 

82.442.846  

  
   

Equity  32.131.502  
 

31.852.931  

  
   

Net  Bank  Borrowing  / Total  Equity   2,17  
 

2,59  
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10  Group Structure and Company  Consolidation M ethod  

The companies of the Group included in the Consolidated Financial Statements at 31/12/2014 are as follows:  

ǥ/ǥ Companyôs name HQ  Activity  
% 

Participation  

Consolidation 

Method  

Participation 

relation  

1  
SYSTEMS SUNLIGHT 

S.A  
GREECE  

Production of batteries and 

accumulators and other energy 

products  
 

PARENT  
 

2 
SUNLIGHT RECYCLING 

S.A  
GREECE 

Production  of  recycling  lead and lead 

alloy  
89,52%  

FULL 

CONSOLIDATION  
DIRECT 

3 

ADVANCED LITHIUM 

SYSTEMS EUROPE 

DEFENSE APPLICATION  

S.A  

GREECE 
Production  of  lion - lithium  batteries  

for  defense  applications  
51,00%  

FULL 

CONSOLIDATION  
DIRECT 

4 
ALSE DEUTSCHLAND 

GMBH 
GERMANY Consulting and technical services  51,00%  

FULL 

CONSOLIDATION  
INDIRECT  

5 
SUNLIGHT BATTERIES 

GMBH 
GERMANY Consulting Services  100,00%  

FULL 

CONSOLIDATION  
DIRECT 

6 
SUNLIGHT INDUSTRIAL 

SRL 
ROMANIA  Batteries distribution  99,99%  

FULL 

CONSOLIDATION  
DIRECT 

       

7 "A.F.I.S S.A "  GREECE 
Collective  alternative management  

system  of portable batteries  
54,00%  EQUITY METHOD  DIRECT 

8 SUNLIGHT ITALY SRL  ITALY  Batteries Distribution  30,00%  EQUITY METHOD  DIRECT 

9 TECHNOFORM  S.A GREECE 
Machine -manufacturer  of  plastic  and 

metal parts of batteries  
24,00%  EQUITY METHOD  DIRECT 

10  
SUNLIGHT SYSTEMS 

GMBH 
GERMANY Batteries distribution  34,00%  EQUITY METHOD  DIRECT 

 

It is noted  that the Company  holds  54 % of the ordinary shares of  the company " AFIS SA" . Given the special  

nature  of the business scope  and activities  of the company  (organization  of collective  alternative 

management system  of lead acid  batteries  and accumulators ), this refers to a  business scheme  under 

common control  and  therefore  is included  in the consolidated  financial statements  using the method  equity  in 

accordance  with  the requirements of  IFRS 11.  

With regard to the unaudited tax years of the subsidiaries and associates mentioned in the table above  (see 

Note 13.18).  

The consolidated Financial Statements for the fiscal year ended December 31st, 2014, and compared to the 

respective comparative period  for 2013 do not include  all companies  that are listed in  the table below  due to  

the finaliza tion  of  the  sale  agreement in  2014  (detailed description of  interruption  of consolidation  is 

presented in Note  12) . 

No  Companyôs name HQ  Activity  
% 

Participation  

Share 

tra nsacti on 

date  

1 SUNLIGHT INDUSTRIAL EOOD  BULGARY Commercial company of batteries distribution  100,00%  10/11/2014  

2 SUNLIGHT SYSTEMS FRANCE  FRENCH Commercial company of batteries distribution  99,99 %  31/10/2014  

3 SUNLIGHT UKRAINE SRL  UKRAINE  Commercial company of batteries distribution  99, 89 %  4/11/2014  

4 SUNLIGHT POLSKA SP. Z.O.O.  POLAND Commercial company of batteries distribution  99,97%  28/11/2014  

5 SUNLIGHT INDUSTRIAL DOO  SERBIA  Commercial company of batteries distribution  100,00%  28/11/2014  

6 CASSIOPEIA ENERGY S.A  GREECE Renewable energy sources  99,50%  31/10/2014  

 

The subsidiary  Sunlight Recycling S. A proceeded  in 2014  to the following  capital increases  which were 

covered  entirely by  the  parent company . 

 

DATE OF CONVERGENCE OF 

GENERAL SHAREHOLDERS 

MEETING 

ISSUED SHARES  PAID UP SHARE CAPITAL  SHARE PREMIUM 
TOTAL SHARE CAPITAL 

INCREASE 

27/12/2013  45.000  45.000  405.000,00  450.000,00  

6/3/2014  150.000  150.000  1.350.000,00  1.500.000,00  

25/6/2014  150.000  150.000  1.350.000,00  1.500.000,00  
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10/7/2014  536.190  536.190  0,00  536.190,00  

22/9/2014  210.000  210.000  1.890.000,00  2.100.000,00  

 
1.091.190  1.091.190,00  4.995.000,00  6.086.190,00  

 

11    Subsidiaries with material  non - controlling interests  

The Group control two  subsidiaries with material  non ï controlling interests :  

Companyôs name 
%  ownership interests and 

voting rights held by the NCI   

Total Comprehensive  

Income /  (Expenses ) 

allocated to NCI  
 

Accumulated  NCI  

 
31.12.2014  31.12.2013  

 
31.12.2014  31.12.2013  

 
31.12.2014  31.12.2013  

SUNLIGHT RECYCLING ABEE  10%  14%  
 

-169.669  -79.210  
 

1.016.231  689.126  

ADVANCED LITHIUM SYSTEMS EUROPE 

S.A . 
49%  49%  

 
-222.962  -205.693  

 
1.957.653  2.180.615  

 

There is no  dividends distribution to  non -controlling interests during  the years  2013  and  2014.  The table 

below presents  a summary  of financial  information  of the aforementioned subsidiaries  before  intragroup 

eliminations :  

  2014  2013  

Non -currents assets  26.529.316  23.709.065  

Current assets  6.106.451  5.076.975  

Total Assets  32.635.766  28.786.040  

      

Long - term Liabilities  5.962.962  5.985.552  

Short - term Liabilities  12.978.709  13.541.281  

Total Liabilities  18.941.671  19.526.833  

      

Equity attributable to the owners of the parent company  10.720.211  6.389.467  

      

Non - controlling interests  2.973.884  2.869.741  

      

  2014  2013  

Sales  947.854  1.011.636  

      

Total comprehensive income / losses after tax for the year  - 1.639.039  - 886.281  

Total comprehensive income for the year attributable to owners of the parent  -1.246.408  -601.378  

Total comprehensive income for the year attributable to NCI  -392.631  -284.903  

      

  2014  2013  

Total  inflows / outflows  from  operating  activities    -3.735.087  -568.989  

Total  inflows / outflows  from  investment  activities    -4.509.154  -5.842.563  

Total  inflows / outflows  from  financing  activities    6.051.381  4.418.176  

Net cash flows  - 2.192.860  - 1.993.376  
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12  Discontin ued  operations  

 

The Group  during  the year  2014  proceed with the discontinuing of the companyôs operations and disposal  of 

all  shares held  in the following  subsidiaries:  

On October 31, 2014  the Group completed  a transfer agreement  of all shares  held  in the subsidiary  

Kassiopeia  Energy  SA established in Greece for the amount of ú 6,0 thous . 

On October 31, 2014  the Group completed  an transfer agreement  of all shares  held  in the subsidiary  

SUNLIGHT SYSTEMS FRANCE  established  in  France  for the amount of ú 105 ,0 thous.  

On November 4, 2014  the Group completed  a transfer agreement  of all  of the shares held  in the subsidiary  

SUNLIGHT UKRAINE SRL  established  in  Ukraine , for the amount of ú 80 ,9 thous.  

On November 10, 2014  the Group completed  a transfer agreement  of all  of the shares held  in the subsidiary  

company  SUNLIGHT INDUSTRIAL EOOD  established  in Bulgaria , for the amount of ú of  32 ,8 thous.  

On November 28, 2014  the Group completed  an agreement  of transfer  of all shares  held  in the subsidiary  

SUNLIGHT POLSKA SP.  Z.O.O.  established  in  Poland , for the amount of ú 27 ,8 thous.  

On November 28, 2014  the Group completed  an agreement  of transfer  of all shares  held in  the subsidiary  

company  SUNLIGHT INDUSTRIAL DOO  established  in  Serbia , for the amount of ú 60 ,3 thous.  

 

The Group included  in the Consolidated  Income Statement the  result s from  discontinued operations  of the 

aforementioned  companies  for the periods 01/01 -31/12/2014 and 01/01 -31/12/2013 . 

 

The amount of disposal of the aforementioned group of subsidiaries resulted in a total receivable of ú 312 

thous , which is expected  to be collected  within the first  quarter  of 2015 and it is included in the ñother 

receivables ò of the separate and consolidated financial statements at 31/12/2014 (see Note 13.10).  

These  agreements  are part of the  Group's strategy  to abandon  loss -generating  activities  with  negative cash 

flow s and  focus  on its core business  where there are profitable prospects , in order to maximize shareholders 

value . 

The Group  did not include in the Consolidated Statement of Financial Position  at  31.12.2014  the group of the 

aforementioned subsidiaries.  The total loss  of the aforementioned group of subsidiaries until the date of 

disposal and the profit from re -measurement and disposal of assets and liabilities amount ed to  ú 899.139 (it 

is analysed further  in  profit  from subsidiaries disposal amount ed to  ú 463.581 and  in  operating  losses for  the 

period  01.01.2014  up to  the date of disposal  amount ed to  ú -1.362.719 ) . 

 

Note that  in the separate financial  statements , the net loss from subsidiaries disposal  amounted to  ú 6,38 

mil.  (See detailed  note  13.4 ) . 

 

Continuing activities of the comparative reporting period  

The items of the consolidated  Statement of Comprehensive Income  for the comparative  reporting period  

(01.01 -31.12.2013) have been adjusted  to  include only  the  continuing operations . In the  discontinued 

operations  of the comparative period  included  the results of  Kassiopeia  ENERGY SA, SUNLIGHT SYSTEMS 

FRANCE, SUNLIGHT UKRAINE SRL, SUNLIGHT INDUSTRIAL EOOD, SUNLIGHT POLSKA SP. Z.O.O., and 

SUNLIGHT  INDUSTRIAL DOO .  
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The carrying amounts of assets  and liabilities in the above disposal group of subsidiaries and the net loss on 

disposal of assets and liabilities are summarized as follows :   

 
NET CARRYING VALUE AT DISPOSAL DATE  

Amount in  ú 
SUNLIGHT 
SYSTEMS 

FRANCE  

SUNLIGHT 
INDUSTRIAL 

DOO  

SUNLIGHT 
INDUSTRIAL 

EOOD  

SUNLIGHT 
POLSKA SP. 

Z.O.O.  

SUNLIGHT 
UKRAINE 

SRL  

CASSIOPEIA 

ENERGY  S.A  
TOTAL  

Non -current assets  282  1.200  0 0 647  0 2.129  

Current assets  129.069  169.942  93.222  28.756  90.357  6.069  517.416  

Total assets  129.351  171.142  93.222  28.756  91.004  6.069  519.545  

        

Long - term Liabilities  0 0 0 0 0 0 0 

Short - term Liabilities  57.721  37.289  7.077  26.189  2.109  0 130.385  

Total Liabilities  57.721  37.289  7.077  26.189  2.109  0  130.385  

        

Total equity  71.629  133.853  86.146  2.567  88.895  6.069  389.160  

Minus: Non -controlling interests  -47  0 0 -455  -1.245  30  -1.718  

Equity attributable to the owners of 

the parent company  
71.677  133.853  86.146  3.022  90.141  6.039  390.878  

 

  RESULT AFTER SALES  

Amount in  ú  

SL 

SYSTEMS 
FRANCE  

SL 

INDUSTRIA
L DOO  

SL 

INDUSTRIAL 
EOOD  

SL POLSKA 

SP. Z.O.O.  

SL 

UKRAINE 
SRL  

CASSIOPEIA 

ENERGY  S.A  
TOTAL  

Total Fair value of subsidiaries  71.677  133.853  86.146  3.022  90.141  6.039  390.878  

  
       

Sales price minus sales expenses  105.003  60.264  32.808  27.754  80.852  6.000  312.680  

  
       

Profit  / ( loss ) on disposal  33.326  - 73.589  - 53.338  24.732  - 9.289  - 39  - 78.198  

  
       

Reclassification of non -controlling interests of 

previous periods  
-47  0 0 -455  -1.245  30  -1.718  

Transfer  of  exchange  differences  related  with  
non -continuing  activities  in  the  Comprehensive  

income  Statement   

0 117.140  0 25.918  400.438  0 543.496  

Total  profit /( loss )  on disposal of 

discontinued  operations   
33.279  43.551  - 53.338  50.194  389.904  - 9  463.581  

 

Net  results  of the Group from  discontinu ed  operations  

The net results of the Group from discontinu ed operations  for the periods  01.01 -31.12.2014 and  01.01 -31.12.2013 are 

analyzed as follows:  

Amount in  ú 01.01 -  31.12.2014  01.01 -  31.12.2013  

Sales  3.445.350  5.673.763  

Cost of sales  -3.061.527  -4. 834.797  

Gross Profit  383.823  838.967  

Other operating income  115.739  91.859  

Distribution expenses  -585.998  -142.993  

Administrative expenses  -716.068  -1.429.514  

Other operating expenses   -547.527  -141.836  

Operating result  - 1.350.032  - 783.517  

Financial expenses  -12.054  -15.583  

Financial result  - 12.054  - 15.583  

  
  

Losses before tax from discontinu ed  operations   - 1.362.085  - 792.135  

Tax income  -634  0 

Losses  after  tax  from  discontinuing   - 1.362.719  - 799.100  

Profit /( losses ) on  disposal  of  discontinu ed operations   463.581  0 

Result of period from discontinued operations   - 899.139  - 799.100  
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In  the  table  below  the  net  cash  flow  from  operating , inves t ing  and  financing  activities  of  pertaining to the discontinued 

operations for the periods 01/01 -31/12/2014 and 01/01 -31/12/2013 :   

Amount in  ú 31/12/2014  31/12/2013  

Operating  cash  flows  from  discontinued operations  -128.387  -33.371  

Investments cash  flows  from  discontinued operations  77.449  35.175  

Financing  cash  flows  from  discontinued operations  140.019  -9.227  

Total  cash  flows  from  discontinu ed operations  89.081  - 7.423  

 

13  Explanat ory  notes  on  the  Financial  Statement  

 

13.1  Tangible Assets  

The tangible  assets  of  the  Group  are  analyzed  as follows :   

THE GROUP  
Land & 

Buildings  
Mechanical 
Equipment  

Transportation 

means and 
other 

equipment  

Assets under 

construction  and  
asset  acquisition  

advances  

Total  

Book Value at  1 January  2013  28.984.430  39.054.142  1.416.706  9.120.953  78.576.230  

Gross Book Value  30.143.009  46.295.560  4.725.322  19.138.458  100.302.349  

Transfer of Book Value  -1.723.207  1.611.300  -14.322  0 -126.229  

Accumulated depreciation and 

impairment  
-1.639.567  -11.168.578  -3.424.663  0 -16.232.808  

Transfer of depreciation  243.967  -243.967  0 0 0 

Book value at  31  December 2013  27.024.202  36.494.315  1.286.336  19.138.458  83.943.311  

            

Book Value at  1 January  2014  27.024.202  36.494.315  1.286.336  19.138.458  83.943.311  

Gross Book Value  28.772.108  47.591.450  4.828.067  22.209.845  103.401.471  

Decreases from disposal  of subsidiaries  -9.328  -18.727  -291.535  -772  -320.362  

Transfer of Book Value  6.590.593  15.102.977  617.709  -22.311.279  0 

Accumulated depreciation and 

impairment  
-2.463.431  -13.706.199  -3.642.189  0 -19.811.819  

Accumulated  depreciation  from disposed  

subsidiaries  
8.671  13.324  183.362  0 205.357  

Transfer of depreciation  253.935  -253.935  0 0 0 

Book Value at  31 December 2014  33.152.548  48.728.891  1.695.413  - 102.206  83.474.647  

 

THE GROUP  

Land & 

Buildings  

Mechanical 

Equipment  

Transportation 

means and 

other 

equipment  

Assets under 

construction  

and  asset  
acquisition  

advances  

Total  

Book value at  31  December  2013  28.984.430  39.054.142  1.416.706  9.120.953  78.576.230  

Additions  279.449  -10.157  112.451  10.017.506  10.399.249  

Transfer of Book Value  -1.721.447  1.721.447  0 0 0 

Depreciations  -762.196  -4.027.150  -242.821  0 -5.032.167  

Transfer of depreciation  243.967  -243.967  0 0 0 

Book value at 31  December  2013  27.024.202  36.494.315  1.286.336  19.138.458  83.943.311  

            

Book Value at 1 January 2014  27.024.202  36.494.315  1.286.336  19.138.458  83.943.311  

Additions  106.579  543.382  102.745  3.071.387  3.824.094  

Transfer of Book Value  6.590.593  15.102.977  617.709  -22.311.279  0 

Decreases from disposal  of subsidiaries  -9.328  -18.727  -291.535  -772  -320.362  

Depreciations  -822.104  -3.152.446  -203.203  0 -4.177.753  
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Accumulated  depreciation  from sold subsidiaries  8.671  13.324  183.362  0 205.357  

Transfer of depreciation  253.935  -253.935  0 0 0 

Book Value at  31 December  2014  33.152.548  48.728.891  1.695.413  - 102.205  83.474.647  

 

The  tangible  assets  of  the  Company  are  presented  as follows :   

THE COMPANY  
Land & 

Buildings  

Mechanical 

Equipment  

Transportation 

means and 

other 

equipment  

Assets under 

construction  

and  asset  

acquisition  
advances  

Total  

Book value at  31  December  2013  27.568.947  38.294.975  1.198.519  0  67.062.441  

Gross Book Value  28.721.854  45.407.951  4.129.988    78.259.793  

Transfer of Book Value  -1.721.447  1.721.447  0   0 

Accumulated depreciation and impairment  -1.630.896  -11.116.131  -3.134.404    -15.881.432  

Transfer of depreciation  243.967  -243.967  0   0 

Book value at 31  December  2013  25.613.478  35.769.300  995.584    62.378.362  

            

Book Value at  1 January 2014  25.613.478  35.769.300  995.584  0  62.378.362  

Gross Book Value  27.350.953  46.691.951  4.245.482  72.265  78.360.651  

Transfer of Book Value  -243.966  243.966      0 

Accumulated depreciation and impairment  -2.448.639  -13.498.251  -3.307.411    -19.254.302  

Transfer of depreciation  253.935  -253.935      0 

Book Value at  31 December  2014  24.912.282  33.183.731  938.071  72.265  59.106.349  

  

 

 

Land & 
Buildings  

Mechanical 
Equipment  

Transportation 

means and 
other 

equipment  

Assets under 

construction  and  
asset  acquisition  

advances  

Total  

Book value at  31  December 2013  27.568.947  38.294.975  1.198.519  0  67.062.441  

Additions  283.480  -16.254  33.350    300.575  

Transfer of Book Value  -1.721.447  1.721.447  0   0 

Depreciations  -761.468  -3.986.901  -236.285    -4.984.654  

Transfer of depreciation  243.967  -243.967  0   0 

Book value at 31  December 2013  25.613.478  35.769.300  995.584  0  62.378.362  

          0 

Book Value at 1 January 2014  25.613.478  35.769.300  995.584  0  62.378.362  

Additions  106.579  531.491  115.494  72.265  825.829  

Transfer of Book Value  -243.966  243.966  0   0 

Depreciations  -817.743  -3.107.092  -173.007    -4.097.842  

Transfer of depreciation  253.935  -253.935  0   0 

Book Value at  31 December 2014  24.912.282  33.183.731  938.071  72.265  59.106.349  

 

Property, plant and equipment are subject to  impairment test when  the events or the conditions indicate  that 

the carrying  value  may not be recoverable. If the carrying  value  of property, plant and equipment exceeds 

their recoverable value , the excess amount relates to an impairment loss, which is recognized directly in the 

results. The largest amount that arises from comparing the fair value of the asset, after excluding the costs 

incurred for the sale, and value in use, constitutes the recoverable value of the asset.  Within the current 

year there was no need to recogniz e impairment losses  for the Group and the Company.  

A lien of mortgage notation was entered in the books of the register of mortgage deeds in Xanthi on the said 

property on 18 April 2013 according to the decision  (for mortgage lien) of the district court o f Athens No 

3571S/2013 amounting to ú 35,42  mil.  in favor of the  banking company  (Soci®t® Anonyme) under the 
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name "National Bank of Greece SAò for itself and in its capacity as the representative of bond-holders of the 

 joint mortgage bond, dated 28/12/2012, established between the above National Bank of Greece (organizer 

-  representative of the bond -holders), the  banking company  (Soci®t® Anonyme) under the name ñ Attica 

Bank SAò,  the  banking company  (Soci®t® Anonyme) under the name ñALPHA BANK SAò, the  banking 

company  (Soci®t® Anonyme) under the name ñFBB-First Business Bank SAò and the  banking company 

 (Soci®t® Anonyme) under the name ñProbank SAò in order to secure claims arising from the above joint 

mortgage bond No 9747118171 dated 12/2 8/2012.   

 

The subsidiary Sunlight Recycling  SA proceeded  on  June 27, 2012  to  issue a bond  loan  amounting to  7.5  ú 

mil.  for the construction  of  plants in  Komotini , coordinated by the bank  EFG Eurobank -  Ergasias.  To secure 

the receivables  of bondholders  subscribed  mortgage lien  on  the company's  industrial plant  in Komotini.   

 

The  above  subsidiary  during  the construction period  2012 -  2014  capitalized  borrowing costs  obtained  solely 

for the construction  of  industrial plant  and  the purchase  of machinery  in Komotini , amounting to ú 

1.709.233 , out of which  ú 726.172 relate s to  capitalized  costs of the current  year .  

 

The  company and its  Greek  subsidiaries  on 31/12/2012  reevaluated the value  of  property  in accordance with  

L.2065  /  1992 , only  in its tax base , since the Group  adopts  IFRS and applies  the rules of the IFRS (Ministry 

of Economics 117/29.12.2009) . 

 

13.2  Property investments  

The property  investments  of  the  Group  are  analyzed  as follows :    

  THE GROUP  

  31/12/2014  31/12/2013  

In the Beginning of the period  8.837.000  9.190.000  

Sales  / Disposals  -8.837.000  -  

Fair value adjustments Investment properties  0 -353.000  

At the end of the period  0  8.837.000  

 

The company  on  01/12/ 2014  disposed both of the  investment properties  it owned, located in Agios  Stefanos  

(position Zorgiani ) and  Kri oneri  (position Variko ) for  the amount s of  ú 0, 07  mil.  and ú 4,7 mil.  respectively . 

The  collected  cash was used  for the  repayment of the bond loan which  was initially  issued  for  the acquisition  

of  investment property  in  Krioneri . 

 

The total loss on the disposal  of  the investment properties  amount ed to  ú 4, 07 mil.  is included  in the   

"investment property  results " of the Groupôs and Companyôs Income Statement . 

 

13.3  Intangible assets  

The Group  invests  in  the development of new battery types for industrial and defence applications . 

Moreover, the  intangible assets include aquired  software and licenses for software (SAP R3, BW, CRM etc.).  
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THE GROUP  Software  

Know - how and 

development 

expenses  

Other 

intangible 

assets  

Total  

Book Value at  1 January  2013  1.269.870  4.723.708  139.630  6.133.208  

Gross Book Value  2.231.885  8.327.398  311.086  10.870.368  

Accumulated depreciation and impairment  -1.336.229  -2.928.309  -189.484  -4.454.023  

Book Value at  31 December  2013  895.655  5.399.088  121.602  6.416.345  

          

Book Value at  1 January  201 4  895.655  5.399.088  121.602  6.416.345  

Gross Book Value  2.229.517  8.590.360  311.086  11.130.962  

Disposals from Sale of subsidiaries  -14.042  0 0 -14.042  

Accumulated depreciation and impairment  -1.681.939  -3.650.492  -231.076  -5.563.507  

Book Value at  31 December  201 4  533.536  4.939.867  80.010  5.553.413  

     

THE GROUP  Software  

Know - how and 

development 

expenses  

Other 

intangible 

assets  

Total  

Book Value at  1 January  2013  1.269.870  4.723.708  139.630  6.133.208  

Additions  3.511  1.583.537  27.410  1.614.458  

Depreciations  -389.726  -908.156  -33.438  -1.331.321  

Depreciation decreases  12.000  0 -12.000  0 

Book Value at  31 December  2013  895.655  5.399.088  121.602  6.416.345  

          

Book Value at  1 January  201 4  895.655  5.399.088  121.602  6.416.345  

Additions  4.451  267.790  0 272.241  

Impairment losses recognized in P&L  0 -4.828  0 -4.828  

Disposals from Sale of subsidiaries  -14.042  0 0 -14.042  

Depreciation  -352.529  -722.183  -41.592  -1.116.304  

Book Value at  31 December  201 4  533.536  4.939.867  80.010  5.553.413  

THE COMPANY  Software  

Know - how and 

development 

expenses  

Other 

intangible 

assets  

Total  

Book Value at  1 January  2013  1.222.916  2.560.991  131.660  3.915.566  

Gross Book Value  2.173.935  5.739.544  302.469  8.215.948  

Accumulated depreciation and impairment  -1.311.357  -2.516.073  -187.975  -4.015.406  

Book Value at  31 December  2013  862.578  3.223.470  114.494  4.200.542  

          

Book Value at  1 January  201 4  862.578  3.223.470  114.494  4.200.542  

Gross Book Value  2.173.935  6.002.506  302.469  8.478.910  

Accumulated depreciation and impairment  -1.656.083  -3.024.893  -228.705  -4.909.681  

Book Value at  31 December  201 4  517.852  2.977.612  73.764  3.569.228  

THE COMPANY  Software  

Know - how and 

development 

expenses  

Other 

intangible 

assets  

Total  

Book Value at  1 January  2013  1.222.916  2.560.991  131.660  3.915.566  

Additions  3.511  1.357.408  27.410  1.388.329  

Depreciation  -375.849  -694.928  -32.576  -1.103.353  

Accumulated depreciation of sold subsidiary  12.000  0 -12.000  0 

Book Value at  31 December  2013  862.578  3.223.470  114.494  4.200.542  

          

Book Value at  1 January  201 4  862.578  3.223.470  114.494  4.200.542  

Additions    267.790    267.790  

Impairment losses recognized in P&L    -4.828    -4.828  

Depreciation  -344.726  -508.820  -40.730  -894.276  

Book Value at  31 December  201 4  517.852  2.977.612  73.764  3.569.228  
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13.4  Investments in subsidiaries  

Following initial recognition, the company measures its subsidiaries at acquisition cost minus accumulated 

losses from impairment . The movement of subsidiaries is presented in the following table:  

 

NET BOOK 

VALUE  

31/12/2013  

ADDITIONS   DISPOSALS  TRANSFERS   
IMPAIRMENT 

LOSS   

NET BOOK 

VALUE 

31/12/2014  

AFIS S .A. 81.000      -81.000    0 
KASSIOPEIA ENERGY  S.A. 59.700    -59.700      0 

SUNLIGHT RECYCLING S.A.  6.275.000  6.086.190        12.361.190  

ALSE S.A.  2.889.540          2.889.540  

SUNLIGHT SYSTEMS FRANCE  676.062  747.420  -1.423.482      0 

SUNLIGHT INDUSTRIAL DOO  511.036  327.576  -838.612      0 

SUNLIGHT INDUSTRIAL EOOD  830.000  885.826  -1.715.826      0 

SUNLIGHT INDUSTRIAL S.R.L.  2.949.855  948.562      -3.475.870  422.547  

SUNLIGHT POLAND Sp. ǩ.Ǳ.Ǳ. 0 1.984.904  -1.984.904      0 
SUNLIGHT UKRAINE S.R.L.  667.634    -667.634      0 

SUNLIGHT ǦǥǵǵǨRIES GMBH 55.944      -15.000  -40.944  0 

TOTAL  14.995.772  10.980.478  - 6.690.158  - 96.000  - 3.516.814  15.673.277  

 

During  the  year  2014 the  following  transactions  took  place :   

Systems  Sunlight  SA covered in full  the total amount of the share  capital  increase of t he subsidiary  Sunlight 

Recycling  SA amount ed to ú 6. 09  mil . 

The company  during the  current year  sold its entire participation  in Kassiopeia  Energy  SA, SUNLIGHT 

SYSTEMS FRANCE, SUNLIGHT UKRAINE SRL, SUNLIGHT INDUSTRIAL EOOD, SUNLIGHT POLSKA SP. ZOO, 

SUNLIGHT INDUSTRIAL DOO  for the total consideration  of  ú 312, 68  thous . The  net loss of the 

aforementioned transaction  amounted  to ú 6, 38  mil.  is included in the "Results from  subsidiariesô' of the 

Companyôs Income Statement. 

In compliance with the applied accounting policy and provisions of IAS 36, the Group conducts a relevant 

impairment test regarding its assets at the end of each reporting p eriod. The relevant test can be conducted 

earlier if there is evidence of possible impairment loss. The test conducted, focuses both on endogenous as 

well as exogenous parameters. During the year which ended on 31/12/2014, the impairment arose on the 

value of investments in subsidiaries amounting to ú 3,51  mil.  derived  mainly  from the investment  in  

Romania .  

The total  amount of loss on disposal  of  the aforementioned  subsidiaries  (ú 6,38 mil. ) , as well as the 

impairment  loss  on the value of investments in subsidiaries  (ú 3,51 mil. ),  is included in aggregate  (ú 9,89  

mil. )  in the "Results from  subsidiariesô' of the Companyôs Income Statement. 

 

13.5  Investments in associates  

The Group has the following investments in associates that due to significant influence, are classified as 

associates and are consolidated based on the equity method in the consolidated Financial Statements . 

 

  THE GROUP  

 

THE COMPANY  

  31.12.2014  31.12.2013  

 

31.12.2014  31.12.2013  

NET VALUE AT THE BEGINNING OF THE PERIOD  2.253.540  2.236.771  

 

719.847  403.035  

ADDITIONS   

    

316.812  

SALES 

     TRANSFERS 

   

81.000  

 IMPAIRMENT PROVISIONS   

   

-41.750  

 SHARE IN  P&L OF COMPANIES ACCOUNTED FOR  

BY THE EQUITY METHOD  145.279  16.768  

   NET VALUE AT END OF THE PERIOD  2.398.819  2.253.540  

 

759.097  719.847  
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ASSOCIATES INCLUDED IN THE CONSOLIDATION 2014  
Equity Interest   

%  

Aggregate carrying 

amount of the 

Groupôs interests -  

2013  

Aggregate 

carrying amount 

of the Groupôs 

interests -  201 4  

Profit / (Loss on 

associates  

SUNLIGHT ITALY SRL  30%  305.953  330.187  24.234  

TECHNOFORM S.A.  24%  296.785  486.999  190.214  

AFIS S.A.  54%  1.650.802  1.581.634  -69.169  
SUNLIGHT SYSTEMS GMBH  34%  0 0 0 

  

 

2.253.540  2.398.819  145.279  

 

ASSOCIATES INCLUDED IN THE CONSOLIDATION 2013  
Equity Interest  

%  

Aggregate carrying 
amount of the 

Groupôs interests -  

201 2  

Aggregate 
carrying amount 

of the Groupôs 

interests -  2013  

Profit / (Loss on 

associates  

SUNLIGHT ITALY SRL  30%  310.250  305.953  -4.296  

TECHNOFORM S.A.  24%  255.758  296.785  41.026  

AFIS  S.A  54%  1.670.764  1.650.802  -19.962  

SUNLIGHT SYSTEMS GMBH  34%  0 0 0 

  

 

2.236.771  2.253.540  16.768  

 

The aggregate amount of impairment  loss  on associate Sunlight Systems GmbH participation ( amounted to  ú 

41.750 )  and provided loan  (amount ed to  ú 264.999 ) is included in  "results of associates 'ô of the Companyôs 

Income Statement . 

 

13.6  Other investments  

  THE GROUP  

 

THE COMPANY  

  31/12/2014  31/12/2013  

 

31/12/2014  31/12/2013  

At the beginning of the period  710.033  976.845  

 

710.033  976.845  

Additions  10.500  

  

10.500  0 

Tran sfers  

 

-266.812  

 

0 -266.812  

At the end of the period  720.533  710.033  

 

720.533  710.033  

  

     Provisions of devaluation  -685.800  0 
 

-685.800  0 

At the end of the period  34.733  710.033  

 

34.733  710.033  

 

The total amount of loss  included  in the "Results from other investments " of the Income Statement refers to 

the recognized  provision for  devaluation of the total acquisition  cost of Advanced Energy Technologies  SAôs 

shares amount ed to  ú 685, 8 thous . and  corporate bonds amount ed to  ú 170  thou s. 

 

13.7  Other long - term receivables  

Other long - term  receivables of the Group  mainly  include the present  value  of long term claims for 

compensation  against third parties,  grants  receivable  from  Employment Agency  and  other receivables that 

will  be collected in  more than  twelve ( 12) months from the  date of the Statement of Financial Position . 

Specifically, the  other  non -current assets  at  December 31, 2014  are as follows :  

  THE GROUP  

 

THE COMPANY  

  31/12/2014  31/12/2013  

 

31/12/2014  31/12/2013  

Compensation against third parties  10.007.425  0 
 

10.007.425  0 

Long - term  part  of  trade  receivables   979.079  0 
 

979.079  0 

Grants receivable from Employment Agency  3.969.187  0 
 

3.969.187  0 

Given guarantees  432.434  349.625  
 

375.450  221.113  

Convertible Bond  170.000  170.000  
 

170.000  170.000  

Total of other long - term receivables  15.558.124  519.625  
 

15.501.140  391.113  

Provisions of devaluation  -170.000  0 
 

-170.000  0 

Cost of PV Discount ing  -1.775.056  0 
 

-1.775.056  0 

Balance at the end of the period  13.613.068  519.625  
 

13.556.084  391.113  

  

13.8  Inventories  

The Groupós inventories are as follows:   
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  THE GROUP  

 

THE COMPANY  

  31/12/2014  31/12/2013    31/12/2014  31/12/2013  

Merchandise   2.058.498  2.885.745    1.862.301  2.154.373  

Finished and semi  finished  products  7.334.507  5.535.490    6.542.596  5.457.859  

Work  in progress  0 85.148    0 85.148  

Raw and auxiliary materials  8.532.519  6.984.829    6.693.130  5.871.308  

Other materials  321.019  212.091    321.019  212.091  

Inventories in bonded warehouses  1.370.864  1.564.920    1.370.864  1.564.920  

Payments in advance for inventories purchases  11.076  34.957        

Less: Provisions for scrap,  slow moving and/or  
destroyed inventories  
 

-2.752.319  -2.002.319    -2.729.590  -1.979.590  

Total  16.876.164  15.300.861    14.060.320  13.366.110  

 
The Group  takes all necessary measures (insurance, storage) to minimize the risk and contingent losses due 

to natural disasters, theft, etc. Although the Group  operates  in  a business sector where the risk of 

technological obsolescence of inventories is not important , the management  continuously reviews the net 

realizab le value of  inventory and forms the appropriate provisions so that their value in the financial 

statements matches with  their fair value . The Group  during the year 2014 formed additional inventory 

devaluation provision amount ed of ú 750 thous.  

 

13.9  Trade receivables  

The receivables from customers of the Group and the Company  are analyzed as follows:   

  THE GROUP  
 

THE COMPANY  

  31/12/2014  31/12/2013    31/12/2014  31/12/2013  

Domestic  customers  7.885.231  10.759.054    7.885.231  10.759.054  

Foreign  customers  26.210.214  27.076.550    27.497.772  33.846.057  

Receivables from public sector  2.052.130  3.793.800    2.052.130  3.793.800  

Cheques receivables  447.938  671.034    447.938  671.034  
Minus : Provisions of doubtful receivables  -11.900.815  -6.850.000    -11.900.815  -6.850.000  

Total  trade  receivables   24.694.697  35.450.438    25.982.255  42.219.945  

 

All amounts are short - term. The net  carrying value of trade receivables is considered a  reasonable 

approximation of fair value .  

The Group, despite its low exposure to the Greek market and the disperse of credit risk in a large amount of 

customers, due to its operation in a very high credit  risk environment  reviews the total trade and other 

receivables for indicators of impairment  in order to deal with future consequences that arise from that 

particular risk . Certain trade receivables were found to be impaired and an increased allowance for credit 

losses has been recorded accordingly within other expenses  (32.5% of the total trade receivables on  

31.12.2014  and  16% on 31.12.2013 covered by provisions for doubtful receivables ) . 

 
The analysis of impairment provisions made on the receivables shown  in the table below:  

CHANGES IN PROVISIONS  
    31/12/2014  31/12/2013  

At the beginning of the year  - 6.850.000  - 7.450.000  

Additional provisions    -10.160.921  -206.658  

Utilized provisions    5.110.106  806.658  

At the end of the year  - 11.900.815  - 6.850.000  

 

The above mentioned bad -debt provision includes:  

a) a strictly defined provision for all the customers that have been characterized as doubtful . 

b) a 100% provision for the  overdue balance of  all customers that has begun the process of legal claim of 

debt.   
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c) a specific  impairment provision  on the outstanding amount  of  customers who  have  overdue balances . 

 

The  aging analysis  of trade receivables  of the Group and  of  the Company as at  31.12.2014  is as follows :  

  THE GROUP  
 

THE COMPANY  

They  are  neither  overdue  nor  impaired   20.623.458     21.039.342   

        

They are overdue but not impaired        

< 90 days  2.860.643     2.967.324   

<91 -  180 days  360.259     430.774   

< 181 -  360 days  571.574     882.613   

> 360 days  278.762     662.202   

Total  24.694.697     25.982.25 5  

 

The carrying amount of the receivable from  customer  Thivaiki  Energy  SA amounted to ú 279 thous. is 

overdue above 360 days, but is considered a reasonable  approximation of fair value as this financial asset 

(which is measured at amortised cost) is  expected to be paid within next twelve  months . 

 
13.10  Other receivables  

Other receivables are analyzed as follows:   

  THE GROUP  

 

THE COMPANY  

  31/12/2014  31/12/2013  

 

31/12/2014  3 1/12/2013  

Grants receivable from Employment Agency  0 3.949.990    0 3.949.990  

Bound Deposits Accounts   1.495.506  2.514.760    1.495.506  2.514.760  

Goods in transit   2.299.096  805.876    2.299.096  805.876  

VAT & withholding  tax  claims  for refund   4.682.059  1.850.866    2.485.372  720.577  

Payments in advances in suppliers  642.995  397.866    642.995  397.866  

Accrued income  95.862  390.000    95.862  390.000  

Other debtors  492.690  231.398    346.641  322.021  

Prepaid expenses   72.218  103.714    72.218  103.714  

Loans to related parties   0 0   360.000  0 

Valuation of FX forward contracts   89.794  0   89.794  0 

Total  9.870.221  10.244.471    7.887.485  9.204.805  

 

All the above receivables are short - term and there is no need to discount them at the date of the statement 

of financial position . The other receivables include claims from Government, such as VAT refunds, 

Unemployment Agency  subsidies and withheld taxes, as well as down payments and accommodation money 

to personnel . 

  

During the  current year , the certified claim to receive  the governmental grant  from  the Employment Agency  

under Article  21 of  N.1767  /  1988 , as replaced  by  Article  32  N.1836  /  1989 , was reclassified  in the item 

"Other  current receivables " of the Statement of Financial Position  because it is not  expected to be recovered  

within  the next year .  

 

13.11  Cash and cash equivalents  

The Group ós and  the  Company ôs cash  and  cash  equivalents  are  as follows :  

  31/12/2014  31/12/2013    31/12/2014  31/12/2013  

Cash in  hand   8.607  4.097    7.804  4.017  

Short  ï term  bank  deposits   9.842.175  5.454.801    8.970.746  2.422.221  

Total  9.850.781  5.458.899    8.978.549  2.426.239  
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Cash and Cash equivalents represent  the  cash  in hand and  bank deposits  in euro  and  US dollars  available 

upon demand . The weighted average  interest rate  on bank deposits  for  the reported period  is 1.1 % against 

1.1 % of the  previous period . 

13.12  Equity   

i)  Share capital  

The Companyôs share capital is analysed  as follows:   

  
Nominal share 

value  

Number 
of shares  
( pieces )  

Share capital  
Share 

premium  
Total  

1st  January 2014  2,93  14.576.813  42.710.062  25.405.895  68.115.957  

           

31 st  December 2014  2,93  15.151.860  44.394.950  38.985.693  83.380.643  
 

During  the  current  year  made  the  following share capital changes of the company took place:   

Based on the Annual  General Meeting  of Shareholders of  30.06.2014 , the share capital was increased by  five 

hundred and thirty -six thousand one hundred and ninety  euro  (536.190,00 ú), by issuing  one hundred and 

eighty - three thousand  (183,000) ordinary shares  with voting rights,  nominal  value of two  euro  and  ninety -

three minutes  each  (2,93 ú). 

Thus , the  fully paid up share  capital amounts to  43.246.252,09 ú, divided into 14,759,810  shares  with a 

nominal  value of two  Euro  and  ninety - three minutes  (2,93 ú) each ."  

Based on the Extraordinary General Meeting of Shareholders of 20.07.2014, the share capital was increased 

by eight hundreds eleven thousand seven hundred forty -one euro eighty -five minutes (811.741,85 ú), the 

issue of two hundred seventy -seven thousand and forty - five (277 .045) common voting shares with a 

nominal value of two euro  and ninety -three minutes each (2,93 ú) and the issue price of seven euro  and 

fifty -eight  minutes (7,58 ú), and the amount of one mil.  two hundred eighty -eight thousand two hundred 

fifty nine and twenty -five minutes (1.288.259,25 ú) resulting from the premium allocation of shares was 

credited to the relevant account of the Company "Reserve fro m the issue of shares above par" . Thus , the  

fully paid up share  capital amounts to  44 .057 .993  euro  and  ninety - four minutes  (44.057.993,94 ú), divided 

into 15,036,858  shares ( 15 .036 .858) shares  with a nominal  value of two  Euro  and  ninety - three minutes  

(2,93  ú) each ."  

Based on the  Extraordinary General Meeting of Shareholders of 15.10.2014, the share capital was increased 

by the amount of seven mil.  eight hundred eight thousand four hundred fifty - five euro and eighty -six 

minutes (7.808.455,86 ú), by issuing two mil.  six hundred sixty - five thousand and two (2 .665 .002) common 

voting shares with a nominal value of two euro  and ninety - three minutes each (2,93 ú) and the issue price of 

seven euro  and fifty -eight minutes (7,58 ú), the no amount of twelve mil.  three hundred ninety - two 

thousand two hundred fifty -nine and thirty cents (12.392.259,30 ú) resulting from the premium disposal of 

shares was credited  to the Company's relevant account "Reserves from the issuance of shares Premium" . 

Thus , the  fully paid up share  capital amounts to  51.866 mil.  four hun dre d forty nine and  eighty minutes  

(51.866.449,80 ú), divided into 17. 701 .860  shares ( 17 .701 .860) shares  of nominal value  two  Euro  and  

ninety - three minutes  (2,93 ú) each."  
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Based on the Extraordinary  General Meeting  of Shareholders of  10.12.2014 , the share capital was reduced  

by the amount of  seven mil.  four hundred  seventy -one  thousand five hundred  euro (7.471.500,00 ú) with  

cancellation  two mil.  five hundred  fifty thousand  (2.550 .000) shares. Thus , the  fully paid up share  capital 

amounts to  44.394 mil.  nine -hundred  forty nine  euro  and  eighty minutes  (44.394.949,80 ú) and is divided 

into  15 .151 .860  shares  of nominal value  two  Euro  and  ninety - three minutes  (2,93 ú) each ". 

 

ii)  Share premium  

The Companyôs share premium resulted from the issue of shares by cash at a value above their nominal 

value.  

iii) Statutory Reserve  

The statutory reserve has been created according to the provisions of Commerce Law 2190/1920.  

iv)  Other Reserves  

The other reserves amounting to approximately ú 67,5 mil.  refer to  reserves created from earnings of 

previous years by applying the tax provisions. These reserves can freely be distributed given that a 10% tax 

is paid. Formed  non - tax  reserves  under special laws , according  to  Greek  tax law  are exempt ed of taxation , 

provid ed that  they are not distributed  to shareholders.  The distribution of the remaining aforementioned 

reserves can be carried out after the approval of the shareholders at the Annual General Meeting and the 

payment of the applicable tax .  

The Group does not  intend to distribute  the balance  of these  reserves and  therefore reclassified the amount 

of ú 6.75  mil.  of  deferred income tax  on  non - tax  reserves  under special laws , formed in previous years  and  

would result  in case of  reserves distribution , from  the  item  "Deferred tax liabilities " to  the item " Other 

reserves" of the Statement of Financial Position .  

With article 72 of the law 4172/2013, the non -distributed or capitalized tax free reserves of entities as stated 

in the last financial statement before 01.01. 2014 and also those coming from tax free profits of the law 

2238/1994, in case of distribution or capitalization until 31.12.2013, are taxed with a tax rate of 15% and 

that way the tax liability of the entity and its shareholders is completed. From 01.01.2 014 and onwards, the 

above -mentioned reserves will offset at the end of each tax year with losses coming from the last 5 years, 

till their depletion. In case of distribution or capitalization they will be taxed with a rate of 19%. From 

01.01.2015 it is not  allowed to keep special accounts for tax free reserves. The Group  has examined the 

consequences of the appliance of article 72 of the law 4172/2013 and is expected not to affect significantly 

the Consolidated Statement of Financial Position . 

 (v) Actuaria l Losses Reserve  

As a consequence of adopting the amended IAS 19, the Group  changed the accounting policy regarding the 

recognition of actuarial losses and profits, arising from the before mentioned benefit plan of employees. An 

analytical presentation of the way of formation of this particular reserve and also of the effect of t his change 

of policy  is presented in Note 13.14 . 

v i ) Results carried forward  

The amount of 121,8 mil.  Euro corresponds to the accumulated losses of the Company during 31/12/2014 

and the amount of 108,6 mil.  Euro to the accumulated losses of respective previous year .  
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13.13  Deferred tax receivable and liability and tax reconciliation  

Deferred  tax assets  / liabilities  resulting from the  relevant temporary  tax  differences are as follows :  

 
THE GROUP  

  31/12/2014  31/12/2013  

THE GROUP  D.T Receivable  D.T  Liability  D.T Receivable  D.T Liability  

Tangible assets    8.080.597    7.777.122  

Tangible assets write off  1.250.008    1.287.862    

Intangible  assets    12.082      32.902  

Inventories  842.753    531.860    

Trade receivables      520.000    

Other receivables  45.392      101.400  

Reserves taxation        6.753.846  

Actuarial losses reserves  90.761    63.851    
Staff provisions  68.934    62.580    

Other  short  ïterm  liabilities   403.491    142    

Other provisions    403.753    255.361  

Recognized  taxable losses   3.931.524    7.543.322    

Total  6.644.945  8.484.351  10.009.617  14.920.631  

Offset    1.839.406    4.911.014  

 

During the  current year  the Group  reclassified  the deferred tax  liabilit y of  ú 6, 75  mil.  which was formed upon 

Tax Exempt Reserves under special laws, from  the  item " Deferred tax liabilities"  to the item  "Other reserves"  

of  the Statement  of Financial Position , because t he Group has no intention to distribute the remaining 

amount of these reserves and consequently, has not calculated the income tax that would arise from such 

distribution .  

  THE COMPANY  

  31/12/2014  31/12/2013  

  D.T Receivable  D.T Liability  D.T Receivable  D.T Liability  

Tangible assets    8.009.985    7.725.893  

Deletion  of  tangible  assets   1.196.855    1.287.862    
Intangible  assets    12.709      79.380  

Inventories  836.843    525.950    

Trade receivables      520.000    

Other receivables  45.392      101.400  

Reserves taxation        6.753.846  

Actuarial losses reserves  90.808    63.851    

Staff provisions  68.328    62.219    

Other  short  ïterm  liabilities   402.938        

Other provisions    410.773    255.361  
Recognized  losses  taxable   3.907.344  0 7.522.522    

Total  6.561.217  8.420.758  9.982.404  14.915.880  

Offset  

 

1.859.542  

 

4.933.476  

 

Deferred  tax  assets  and  liabilities  are  offset  when  there  is a legally  applicable  right  to  offset  current  tax  

assets  against  current  tax  liabilities  and  when  the  deferred  income  taxes  relate  to  the  same  taxation  

authority . The  Group  and  the  Company  recognized  deferred  tax  assets  on  tax  losses  brought forward  based  

on  management ôs best estimates regarding the recoverability against  future  taxable  profits  that will  arise  in  

the  next  five  years . 

During the fiscal year, deferred  tax asset s were recognized in relation to losses carried forward , amounting 

to approximately  ú 3, 93  mil.  for the Group  and  ú 3, 91  mil.  for the company , with five years maturity period . 

The total amount of tax  losses  carried forward for which no deferred  tax asset  was  recognized  amounting to 

ú 21, 3 mil.  for the company and  ú 23,0 mil.  for the Group . 
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The reconciliation  on  the  amount  of  income  tax  defined  by  applying  the  Greek  tax  rate  on  profit  before  tax  is 

summarized  as follows :  

 

THE GROUP  

 

THE COMPANY  

  31/12/2014  31/12/2013  
 

31/12/2014  31/12/2013  

Current tax income            

Deferred  tax  results   -3.714.306  -2.247.690    -3.706.868  -2.262.035  

Other  non -  embodied  taxes   0 -240.018    0 -240.018  

Current tax expenses  -50.630  -24.145    0 0 

Total tax income  - 3.764.936  - 2.511.853    - 3.706.868  - 2.502.053  

            

Results  before  tax   - 15.897.385  - 10.484.150    - 26.041.311  - 11.523.159  

Tax rate  26%  26%    26%  26%  

Expected tax expenses  4.133.320  2.725.879    6.770.741  2.996.021  

 

 
THE GROUP  

 
THE COMPANY  

 
31/12/2014  31/12/2013  

 
31/12/2014  31/12/2013  

Adjustments of the Deferred Tax            

Adjustments for  changes in  tax rate  0 1.223.015    0 1.223.015  

Tax income of subsidiaries  -50.630  -24.145    0 0 

Effect in differences tax rate of foreign  subsidiaries  -8.200  -8.100        

Tax effect of losses for which deferred tax assets were not 

recognized   
-4.877.033  -5.005.787    -4.436.320  -4.758.544  

Tax related to non -deductive expenses   -2.864.997  -83.742    -5.949.599  -604.021  

Tax revenues  -26.956  -5.689    -26.956  -5.689  

Other Taxes  and duties   0 -240.018    0 -240.018  

Other temporary differences  -70.440  -1.093.266    -64.734  -1.112.817  

Total tax income  - 3.764.937  - 2.511.853    - 3.706.868  - 2.502.053  

 

13.14  Liabilities for employee benefits and Other provisions  

The Group  has not  officially  or unofficially  any specific  benefit plan  for its employees , which is bound  for  

benefits in case  of withdrawals  for  all workers . The Group  applies  the contractual obligation  under applicable  

legislation  is enabled  as indicated by  n. 2112/20  and  n. 3026/54 , and  as amended  by  Law no.  4093/2012 , to 

provide a  lump sum  at the time of  retirement  under  40 % of the scale  n. 2112/20 . These programs  are not 

funded  and  defined benefit plans in  accordance  with IAS  19.  The definition  of the present value  of the  

defined benefit liabilities , the related normal  current service cost  and , where applicable , past service  cost  

was conducted  under the  projected unit credit method  Liability  -Projected Unit Credit.  

The net liability  in  the Statement of Financial  Position of the Group , after  the adoption  of the revised  IAS 19 , 

is as follows :  

 

Changes in Liabilities in the Financial Statement:  
  31/12/2014  31/12/2013  

Net liability at the beginning of year  487.937  522.522  

Benefits paid by the employee  -193.944  -1.319.666  

Expenses recognized in the Income Statement  216.742  1.328.648  

Actuarial gain / losses recognized in the Income Statement  109.513  -43.568  

Net liability at the end of year  620.247  487.937  
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  31/12/2014  31/12/2013  

Current value of the liability in the end of the period  620.247  487.937  

Actual  value of  plan assets  at  end of year  0 0 

Net  Liability  to  be  recognized  in  the  Financial  Statement  at  the  end  of  the  
year   

620.247  487.937  

 
The details and the basic assumptions of the actuarial estimation for the periods ended at 31.12.2014 and 

31.12.2013 are as follows:  

  31/12/2014  31/12/2013  

Current service costs  46.596  63.834  

Interest cost  17.078  20.378  

Cost ( result) Settlements  153.068  1.244.435  

Total expenses recognized in profit or loss  216.742  1.328.648  

      

Amount recognized in the Comprehensive Income Statement  -109.513  43.568  

      

Accumulative amount recognized  in the  Statement of Comprehensive Income   -354.012  -247.245  

 

The net liability  in  the Statement of Financial  Position of the Company , after  the adoption  of the revised  IAS 

19 , is as follows :  

Changes in the Liability in the  Financial Statement:   31/12/2014  31/12/2013  

Net Liability at the beginning of the period  484.885  521.578  

Benefits paid by the employer  -191.198  -1.319.666  

Expenses recognized in the Income Statement  214.796  1.328.201  

Actuarial gain / losses recognized in the Income Statement  103.678  -45.228  

Net  liability at the end of year  612.161  484.885  

 

  31/12/2014  31/12/2013  

Current value of the liability in the end of the period  612.161  484.885  

Actual  value of  plan assets  at  end of year  0 0 

Net  Liability  to  be  recognized  in  the  Financial  Statement  at  the  end  of  the  
year  

612.161  484.885  

 

  31/12/2014  31/12/2013  

Current service costs  44.761  63.424  

Interest cost  16.967  20.342  

Cost ( result) Settlements  153.068  1.244.435  

Total expenses recognized in profit or loss  214.796  1.328.201  

      

Amount recognized in the Comprehensive Income Statement  -103.678  45.228  

      

Accumulative amount recognized  in the  Statement of Comprehensive Income    -349.261  -245.583  

 

The main actuarial assumptions used are as follows:   

Future wage increases    2, 00%  

Discount rate      2,80 %  

Inflation      2, 00%  

          

Employee mobility :      

    
Years of service  

Possibility to leave 
company  

    from  0 to  1 year  7%  

    from  1 year  to  5 years  5%  

    from  5 years  to 10 years  3%  

    from  10 years  and above  0%  

 



         
 

These consolidated financial statements and notes on the financial statements have been translated to English from the original statutory notes that have been prepared in the Greek language. In 

the event that differences exist between this translation and the original Greek language financial statements, the Greek language financial statements will prevail over this document 
67 

According the  revised standard  (IAR19 R)  no longer  applies  an accounting policy  of  unrecognized net 

actuarial  gains / losses.  Therefore  companies will not  have  from  now on  the possibility  to  accumulate  and 

recognize  part  thereof.  Actuarial  gains /  losses arising  in any  fiscal year  are recognized  in the Statement  of 

Comprehensive  Income  for the year.  

13.15  Loans Liabilities  

The Groupôs and the Companyôs borrowings on 31/12/2014 and 31/12/2013 are analyzed as follows : 

 

  THE GROUP  
 

THE COMPANY  

  31/12/2014  31/12/2013  
 

31/12/2014  31/12/2013  

Loan ïTerm borrowings            

Bank loans  34.639.584  33.599.479    28.709.941  27.641.395  

Finance  leasing obligations   0 0   0 0 

Total long - term liabilities  34.639.584  33.599.479    28.709.941  27.641.395  

            

Short - term loans            

Bank loans  21.767.758  16.535.155    15.064.582  10.407.507  

Factoring Liabilities  31.703.506  40.388.650    31.703.506  40.388.650  

Long - term loans payable  in the next 12 
months   
 

4.182.780  8.675.009    3.111.180  7.081.004  

Finance  leasing obligations  0 0   0 0 

Total short - term liabilities  57.654.044  65.598.814    49.879.268  57.877.161  

            

Total Loans  92.293.628  99.198.293    78.589.209  85.518.556  

 

Regarding the long - term and short - term loans, the table below presents future repayments for the Group 

and the Company on 31/12/2014 and 31/12/2013 :  

 

Loans Liabilities at 31/12/2014  
Bond  loans  

with  Collater al  

Bank loans 

with collateral  

Loans with 

assignment 

of receivables  

Loans without 

collateral  
Total loans liabilities  

Until 1 year  3.432.780  22.517.758  31.703.506    57.654.044  

From 1 year to 2 years  3.432.780  1.669.996    37.043  5.139.819  

From  2 years and 3 years  3.432.780  169.996      3.602.776  

From 3 years and 4 years  23.049.192  169.997      23.219.189  

From 4 years and   5 years  1.071.600        1.071.600  

From 5 years and 6 years  1.606.200        1.606.200  

  36.025.332  24.527.747  31.703.506  37.043  92.293.628  

 

 

Loans liabilities at  31/12/2013  
Bond  loans  

with Collateral  

Bank loans 

with collateral  

Loans with 

assignment 

of receivables  

Loans without 

collateral  
Total loans liabilities  

Until  1 year  8.675.029  16.535.135  40.388.650    65.598.814  

From 1 year and 2 years  2.265.525      52.089  2.317.614  

From 2 years and 3 years  3.432.780        3.432.780  

From 3 years and 4 years  3.432.780        3.432.780  

From 4 years and 5 years  22.810.105        22.810.105  

From 5 years and  6 years  1.606.200        1.606.200  

  42.222.419  16.535.135  40.388.650  52.089  99.198.293  

 

The Group  following the debt restructuring program proceeded in the  following actions :  
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A 5-year common Bond Loan non -convertible to stocks of 29,5 mil.  Euro issued in 28 December 2012 with a 

two year grace period and floating rate, from Ethniki Bank. The amount of the bond loan used for the 

repayment of the following short term bank obligations :  

Credit institution  
Repaid  

amount  
Short - term loan  Attica Bank  8.514.765  
Short - term loan  Pro Bank  5.000.000  
Bond  FBBANK 5.000.000  
Short - term loan Alpha Bank  5.000.000  
Short - term loan  Ethniki Bank  5.000.000  
Bond  Ethniki Bank  1.000.000  

  29.514.765  

 

The subsidiary  Sunlight Recycling  SA issue d in 27/06/2012  a bond  loan  amounting to  ú 7.5  mil.  for the 

construction  of  Recycling plant  in  Komotini . The issuance of bond was  coordinated by the bank  EFG Eurobank 

-  Ergasias.  To secure the receivables  of bondholders  a mortgage was registered  on  the company's  

properties . 

 

The Group does not have loans at fair value. It is estimated that the accounting value of borrowings is close 

to their fair value, since the loans have been re - financed or have undergone amendments almost to their 

entirety during 201 4, and by extension, the discounted interest rate that would have been used to determine 

fair value is estimated to be similar to the interest rates that the Group is paying . 

 

The weighted average  borrowing rate  for the current year  amounted to  5, 5% against 5, 4% of the previous 

year.   

  

13.16  Other long - term liabilities  

The Group  has recorded  in the  long term liabilities  as revenue of subsequent periods   the long - term  part  of 

the government grant  that will be recognized  systematically  and rationally in the revenue  during the  useful  

life  of fixed  assets.  

The investm ent that took shape in N. Olvio , Municipality of Topiros, Prefecture of Xanthi, came under the 

provisions of the development law 3299/2004 (subjection decision 10308/ǶǲǨ/5/00204/Ǩ/ǯ.3299/2004/ 24 -

02 -2009  of the law). The 50% of the grant amounts to 2,86 mil.  Euro was received by the company in 2010 

and it is illustrated in both the long term and short term liabilities . 

With the 53896/11ī12ī2012 decision of the under secretary of development, competitiveness and shipping 

(Government Gazette,  issue, 3358/17.12.2012) the completion of the investment was certified the 

completion, finalization of cost and commencement of the productive operation of the investment. With the 

above mentioned decision the  remainder of the subsidy was approved amounting to ú 2.417 th. in 2012. It is 

noted that the total amount of the subsidy came up to ú 5.279 th.  

 

The Government grants are recognized  at their fair  value where it is sure that  the  grant will be received  and  

the company  will comply  with  all attached conditions . 

The government  grants, related to  purchase of tangible assets,  are recorded in  long - term liabilities  and  are 

accounted in  the income  statement on a  straight - line basis  according to the duration  of the expected  useful 
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life  of  the related assets . For  the  fiscal  year  01.01.2014  -  31.12.2014 the grant  depreciation  amounted  to  ú 

247  thou s.  

  THE GROUP  

 

THE COMPANY  

  31/12/2014  31/12/2013  

 

31/12/2014  31/12/2013  

Loans from related companies  0 3.000.000  

 

0 3.000.000  

The long - term portion  of government grant  3.699.356  3.841.854  

 

3.699.356  3.841.854  

Other  long - term  liabilities   30.385  62.352  

 

0 0 

  3.729.741  6.904.206  

 

3.699.356  6.841.854  

  

     Short - term portion  of government grants (Note .13.19 )  247.224  351.950  

 

247.224  351.950  

 

13.17  Trade Liabilities  

The balance  of  suppliers  and  other  liabilities  are  analyzed  as follows :   

  THE GROUP  

 

THE COMPANY  

Trade Liabilities  31/12/2014  31/12/2013  
 

31/12/2014  31/12/2013  

Domestic  suppliers  5.575.843  5.920.882  
 

4.639.634  5.808.736  

Foreign  suppliers  18.876.818  16.141.773  
 

16.920.395  13.046.634  
Cheques payable  2.101.507  3.631.497  

 
2.101.507  2.037.946  

Other liabilities  0 3.731  
 

0 3.731  

  26.554.168  25.697.883  
 

23.661.537  20.897.046  

 

All the above liabilities are short - term and there is no need for repayment on the reporting date of the 

Financial Statements .  

 

13.18  Liabilities from taxes  

For the fiscal year ended on 31/12/2014, the Company and its subsidiaries in Greece, whose annual financial 

statement s must be audited by a Certified Auditor (in accordance with the provisions of Law 2190/1920), 

must receive the Annual Certificate stipulated in Article 65A (1) of Law 4174/2013, issued following a tax 

audit carried out by the same Certified Auditor who au dits the annual financial statements.  

Upon completion of the tax audit, the Certified Auditor must issue a Tax Compliance Report and submit it 

online to the Ministry of Finance, within ten days from the deadline of approval of the company's financial 

statements by the General Shareholder Meeti ng.  

Upon completion of the audit by the certified auditors, the Ministry of Finance will select a sample of 

companies to perform an audit. Said audits are performed by the competent auditing authorities and are 

completed no later than eighteen (18) months  from the submission deadline for the Tax Compliance Report 

by the Certified Auditors and audit firms.  

The tax audit for the 2013 fiscal year was completed during the current fiscal year and the relevant tax 

certificates have been issued  for the Company . F rom the aforementioned audit, no additional tax liabilities 

arose that may have a material impact on the Financial Statements of the companies and the Group.  

For the 2014 fiscal year, the tax audit is already being carried out by Grant Thornton SA. Upon c ompletion of 

the tax audit, the Group companies' Management does not anticipate significant tax liabilities to arise, 

beyond the ones recorded and reflected in the financial statements.  

 

The unaudited tax years  for  the Group  companies  at 31/12/2014 are pre sented in the table below :   

Companyôs name HQ  
% 

Participation  

Consolidation 

method  

Non - tax audited 

financial years  

SYSTEMS SUNLIGHT S.A  GREECE  
 

Parent  -  

SUNLIGHT RECYCLING SA GREECE 89,52%  Full Consolidation  2010 -  2013  

ALSE SA GREECE 51,00%  Full Consolidation  2010 -  2013  

ALSE DEUTSCHLAND GMBH  GERMANY 51,00%  Full Consolidation  2010 -  2014  
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SUNLIGHT BATTERIES GMBH  GERMANY 100,00%  Full Consolidation  2009 -  2014  

SUNLIGHT INDUSTRIAL SRL  ROMANY 99,99%  Full Consolidation  2006 -  2014  

     
"AFIS S .A" GREECE 54,00%  Equity method  2010 -  2014  

SUNLIGHT ITALY SRL  ITALY 30,00%  Equity method  2009 -  2014  

TECHNOFORM S.A GREECE 24,00%  Equity method  2010 -  2014  

SUNLIGHT SYSTEMS GMBH  GERMANY 34,00%  Equity method  201 1 -  2014  

 

13.19  Other short - term liabilities  

The other long - term liabilities are as follows:   

  THE GROUP  

 

THE COMPANY  

  31/12/2014  31/12/2013    31/12/2014  31/12/2013  

Loans  between  related  parties   0 2.394.665     0 2.394.665  
Grants  247.224  351.950    247.224  351.950  

Accrued expenses  2.392.276  789.261    2.259.410  614.981  

Advances payments in customers  5.028.530  3.637.146    5.021.825  3.616.782  

Social security insurance  713.440  622.110    675.272  610.111  

Other tax liabilities  469.259  437.134    309.080  302.274  

Liabilities from valuation of FX forward contracts  103.287      103.287  0 

Other liabilities   522.405  511.627    438.072  416.815  

Total  9.476.423  8.743.893    9.054.171  8.307.578  

 

13.20  Sales  

The Group ôs and  the  Company ôs sales  analyzed  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  

Greece  22.013.240  15.194.287    23.304.141  16.076.807  

Third countries  27.025.337  19.611.961    27.025.337  19.611.961  

European Union  70.916.729  61.390.595    69.242.161  59.736.317  

Total  119.955.307  96.196.843    119.571.639  95.425.085  

 

13.21  Operating expenses per category  

The operating  expenses  per  category  for  the  Group  and  the  Company , are  analyzed in the  follow ing table :    

 

THE GROUP  

 

THE COMPANY  

  
01.01 -  

31.12.2014  

01.01 -  

31.12.2013  
  

01.01 -  

31.12.2014  

01.01 -  

31.12.2013  

Inventories cost of sales  77.756.246  62.450.486    78.893.893  62.753.503  

Wages and employees contributions  14.202.369  14.796.470    13.437.603  14.370.896  

Third parties benefits  4.850.430  4.786.762    3.741.921  4.243.453  

Transportation expenses  3.598.739  3.111.226    3.533.649  3.076.317  

Energy production cost  2.658.672  2.665.139    2.586.430  2.665.139  
Tangible assets depreciation  4.104.756  5.072.332    3.850.618  4.984.655  

Intangible assets depreciation  958.001  1.324.774    894.276  1.103.353  

Travel expenses ï entertainment  and hospitality  898.160  917.118    811.903  883.663  

Provision of inventories devaluation   750.000  0   750.000  0 

Provision of operating expenses  987.147  9.777    975.878  0 

Taxes & Duties  747.050  247.776    725.855  239.126  

Repairs and maintenance  672.597  579.049    643.438  563.531  

Operating Leases  668.536  814.254    582.766  749.595  

Insurance  484.244  539.493    454.637  519.794  

Personnel t ransportation expenses  387.746  402.654    387.746  402.654  

Other employee benefits  324.023  630.277    323.630  630.277  
Rental expenses  312.282  408.219    282.662  384.769  

Exhibition expenses and market research  167.375  83.611    167.375  83.611  

Telecommunication expenses  118.568  157.318    110.742  156.632  

Other expenses  412.845  640.140    361.352  484.793  

Marketing expenses  158.637  120.656    149.485  116.829  

Consumables  89.480  134.531    48.749  132.714  

Water supply cost  12.555  11.580    12.555  11.580  

  115.320.455  99.903.641    113.727.160  98.556.882  

            

Included in :            

            

Cost of Sales  96.262.558  81.296.173    96.854.873  81.041.662  

Administrative expenses  6.144.535  6.732.499    4.916.149  5.587.152  

Distribution expenses  11.512.228  9.058.840    11.221.602  9.245.457  



         
 

These consolidated financial statements and notes on the financial statements have been translated to English from the original statutory notes that have been prepared in the Greek language. In 

the event that differences exist between this translation and the original Greek language financial statements, the Greek language financial statements will prevail over this document 
71 

Research and Development expenses  1.401.134  858.973    734.537  725.455  

Restructuring  expenses  0 1.957.156    0 1.957.156  

  115.320.455  99.903.641    113.727.160  98.556.882  

 

13.22  Other operating income /expenses  

The other income/ expenses of the Group and the Company are as follows:   

  THE GROUP  

 

THE COMPANY  

Other operating income  
1/1 -  

31/12/2014  

1/1 -  

31/12/2013   

1/1 -  

31/12/2014  

1/1 -  

31/12/2013  

Income from Government Grants  0 1.592.927    0 1.592.927  

Income from foreign exchange differences   1.445.769  395.312    1.445.769  395.312  

Income from previous years   391.435  105.567    391.435  105.567  

Other extraordinary income  408.857  724.986    354.637  689.531  

Income from administrative services    27.677  76.043    283.752  467.593  

Total  2.273.738  2.894.834    2.475.593  3.250.929  

            

Other operating expenses            

Expenses form foreign exchange differences   1.475.184  114.025    1.475.184  114.025  

Other expenses  620.394  462.515    619.595  363.826  

Other fines & augmentation  200.577  0   200.577  0 

Provision for lawsuits cases  135.000  0   135.000  0 

Impairment l oss from  inventories  devaluation  414.791  0   414.791  0 

Total  2.845.946  576.540    2.845.147  477.851  

 

13.23  Loss  from  assets  impairment   

The loss from assets impairment of the Group and the Company is  analysed  as follows:  

  THE GROUP    THE COMPANY  

 Provision loss for d oubtful receivables  5.050.815    3.758.397  

 Provision loss for  advances to suppliers  264.378    264.378  

 Uncollected receivables written off  355.837    355.837  

 Impairment loss of s hort - term loan   30.000    30.000  

Total   5.701.030    4.408.612  

 

13.24  Financial income/expenses ïOther Financial results  

The Financial income/ expenses of  the Group are analysed  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  

Financial expenses :            

Interest expenses from long - term loans  2.633.406  2.244.233    2.633.406  2.244.233  
Interest expenses from short - term loans  706.244  1.233.359    639.011  1.253.132  

Factoring expenses  3.051.326  2.626.323    3.051.326  2.626.323  

Commission f or  Guarantees  594.262  424.504    594.262  424.504  

Banks commissions and other expenses  1.781.099  1.414.058    1.765.728  1.391.356  

Total  8.766.337  7.942.477    8.683.733  7.939.548  

            

Financial income :            

Interest  expenses  from  Bonds   0 0   0 0 

Interest expenses from Deposits  8.516  28.129    8.432  18.176  

Total  8.516  28.129    8.432  18.176  

            

Other  financial  results             

Long - term receivables cost of D iscounting in PV   -1.775.056  0   -1.775.056  0 

Bond issue cost  -239.147  0   -239.147  0 

Other  financial  results   0 -347.771    0 -347.771  

Total  - 2.014.203  - 347.771    - 2.014.203  - 347.771  

            

FINANCIAL RESULT OF THE PERIOD  - 10.772.025  - 8.262.119    - 10.689.505  - 8.269.143  
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13.25  Related  party  transactions   

This section  includes the most important  transactions  between the Company  and  its related parties as 

defined  by IAS  24.  The transactions and the balances  of receivables  /  liabilities  of  trade  transactions  between 

Group  companies  are presented below:  

 

TRANSACTIONS  2014  
RECEIVABLES 
OF  SUNLIGHT  

RECEIVABLES OF   
SUNLIGHT  

PURCHASES  / 

TRANSACTION 
EXPENSES  OF  

SUNLIGHT  

TRANSACTION 

REVENUES OF 

SUNLIGHT  

SUNLIGHT INDUSTRIAL EOOD                       -                          -             331.196                 8.177    

SUNLIGHT INDUSTRIAL S.R.L.          519.870                 1.292         2.193.931                 6.171    

SUNLIGHT POLSKA Sp.ZO.O                       -                          -             534.870                    300    

SUNLIGHT INDUSTRIAL DOO                       -                          -          1.025.032              33.865    

SUNLIGHT UKRAINE S.R.L.                       -                          -             127.635                         -     

SUNLIGHT SYSTEMS FRANCE S.R.L.                       -                          -             172.624                 3.941    

SUNLIGHT BATTERIES GmbH                       -     -  43.006                         -                     180    

SUNLIGHT SYSTEMS GmbH          121.906                         -             482.203                         -     

SUNLIGHT ITALY S.R.L.       2.171.073                         -          5.930.706                 3.715    

RETAIL WORLD S.A            61.180                 6.395            109.765              40.634    

SUNLIGHT RECYCLING SA       1.681.141                         -          1.389.103              11.688    

TECHNOFORM SA           16.802              79.812              85.567         2.808.937    

ADVANCED LITHIUM SYSTEMS EUROPE            29.140                         -             160.075                 5.075    

ADVANCED LITHIUM SYSTEMS                      -                  5.539                         -               28.651    

ALFASCOTT SA                       -             113.463                         -                          -     

SITE DEVELOPMENT A.E.                       -               73.948                         -             210.890    

AFIS S.A                       -             269.251                         -             191.230    

OLYMPIA DEVELOPMENT  S.A  *                       -               10.332                         -               16.800    

WEST NET DISTRIBUTION S.A                       -                  1.276                         -                  4.312    

KASSIOPEIA SA              2.935    -  42                 6.128                 4.075    

  4.604.046  526.488  12.544.491  3.360.536  

 

TRANSACTIONS  2013  
RECEIVABLES 
OF  SUNLIGHT  

RECEIVABLES OF   
SUNLIGHT  

PURCHASES / 

TRANSACTION 
EXPENSES  OF 

SUNLIGHT  

TRANSACTION 

REVENUES OF 

SUNLIGHT  

SUNLIGHT INDUSTRIAL EOOD       1.047.832                         -             666.053                         -     

SUNLIGHT INDUSTRIAL S.R.L.       1.358.558                 5.595         1.677.175              15.279    

SUNLIGHT POLSKA Sp.ZO.O       2.248.465              36.694         1.106.904                         -     

SUNLIGHT INDUSTRIAL DOO          362.011                         -             609.124                         -     

SUNLIGHT UKRAINE S.R.L.       1.497.488                         -          1.223.493                         -     

SUNLIGHT SYSTEMS FRANCE S.R.L.          771.507              21.999            366.981                         -     

SUNLIGHT BATTERIES GmbH                       -               51.494                         -             218.859    

SUNLIGHT SYSTEMS GmbH          350.601                         -             432.109              23.016    

SUNLIGHT ITALY S.R.L.       1.860.469                         -          4.629.917      

RETAIL WORLD S.A          385.462              38.161            101.589              56.023    

SUNLIGHT RECYCLING SA          940.457                         -          1.088.063              26.677    

TECHNOFORM SA         117.053                         -               52.280         2.042.684    

ADVANCED LITHIUM SYSTEMS EUROPE            70.682                 6.636                80.570    

ADVANCED LITHIUM SYSTEMS                       -               25.104            181.707                 4.300    

ALFASCOTT SA                       -             113.463                         -               60.581    

SITE DEVELOPMENT S.A                  128            112.466                         -             193.121    

AFIS S.A                       -               34.038                         -             119.359    

WEST NET DISTRIBUTION S.A                       -                     972                         -               14.922    

KASSIOPEIA SA              8.707                         -                  6.564                         -     

  11.019.422  446.662  12.141.959  2.315.391  
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The remuneration of the  Management  Group and  the Company are  as follows :  

 

Transactions with  directors  and  Board Members          

            

  THE GROUP  THE COMPANY  

 

THE GROUP  THE COMPANY  

Amount in  ú 31/12/2014  31/12/2014  

 

31/12/2013  31/12/2013  

Gross  wages  and  employer contributions  278.822  278.822    591.777  591.777  

Compensation due to retirement  49.333  49.333    812.670  812.670  

Fees to members of the BoD  53.950  29.900    62.153  46.553  

Total  382.105  358.055    1.466.600  1.451.000  

 

The  gross  fees to members of the BoD for the year 2014 amounting  to  ú 29.900 were pre-approved by the  

annual general  meeting of shareholders  held on  30.06 .2014, related to their  representation in the BoD 

meetings.  

The members of BoD that have signed an employment contract are included in the Groupôs payroll expenses, 

the total amount of which has been recorded in administrative expenses of the income statement. The total 

gross wages plus employer contributions for the aforementioned BoD members of the year 2014 amounting 

to ú 252 thous.  

No loans have been granted to any members of the BoD or any other executives of the Group (or their 

families).  

Relate d  parties  Borrowings   

The development  of  borrowing  between  related parties is as follows:  

LOANS TO SYSTEMS  SUNLIGHT  S.A        

        

  TYPE OF LOAN    

LENDER COMPANY  BOND  
SHORT - TERM 

LOAN  

INTEREST 

EXPENSE  

OLYMPIA DEVELOPMENT S.A  2.991.000  2.394.665  81.277  

PUBLIC FINANCE COMPANY  9.000  0 136  

BALANCE AT  31.12.2013  3.000.000  2.394.665  81.413  

        

NEW LOANS  2014        

LENDER COMPANY        

OLYMPIA DEVELOPMENT S.A  12.961.000  0 507.883  

PUBLIC FINANCE COMPANY  39.000    1.213  

  13.000.000  0  509.095  

LOANS REPAYMENTS 2014        

OLYMPIA DEVELOPMENT S.A  -15.952.000  -2.394.665    

PUBLIC FINANCE COMPANY  -48.000  0   

        

BALANCE AT 31.12.2014  0  0  509.095  

The entire amount of loan is ú 18, 35  mil.  plus the net  amount  of accrued interest , issued  by the company , 

undertaken by the  Olympia Development S.A  Holdings , and repaid  in the year  2014  through the  

capitalization  of liabilities and  the new  shares issue  of equal value  which  were acquired by the  Olympia 

Development S.A  Holdings . 
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TABLE OF LOAN OBLIGATION CAPITALIZED  CAPITAL LOAN  
NET  INTEREST  

PAYABLE  

TOTAL LIABILITY  

CAPITALIZED  

INTERCOMPANY BOND LOANS  15.952.000  379.528,26  16.331.528,26  

INTERCOMPANY SHORT TERM LOAN  2.400.000  119.18 8,90  2.519.188,90  

TOTAL    18.352.000  498.717,16  18.850.717,16  

The company  issued at December  2014  a short - term  loan to  subsidiary  Sunlight Recycling S. A amounted to  

ú 360 thous . aiming at its  working  capital  funding.  

Guarantees between the related parties  

The parent  company  Systems  Sunlight S.A has  provided  secured guarantees to  the National  Bank  on  behalf 

of its subsidiary , in  order for the later to obtain  short - term loan.  These guarantees  relate to  the lead value  

contained in the inventory  of the parent  for the amount of ú 7, 5 mil , whereas  the authorized  bank credit  limit  

amounts to  ú 5 mil.  The credit balance  of the  loan  at 31.12.2014  amounts to  ú 0,8 mil . 

 

13.26  Contingent liabilities and receivables  

Significant  Pending  Lawsuits   

The Company and its subsidiaries (in their capacity as defendant and plaintiff) are involved in various court 

cases and arbitration procedures during their normal operations. The Group makes provisions in the Financial 

Statements in respect to the pending court cases when it is probable that cash outflows will be required in 

order to settle the liability and this amount can be estimated reliably.  

The pending lawsuits against the company amounting to ú 2.585 thousand. The Group as of  31.12.2014 has 

made a provision of ú 0,14 mil.  The Management as well as the legal advisors estimate that the outstanding 

cases, apart from those already provided for, are to be settled without a significant negative impact on the 

Groupôs or Companyôs consolidated financial position or on their operating results. 

Non - tax audited financial years  

The Group ôs tax liabilities are not conclusive since there are non-tax audited financial years which are 

analyzed in note 13.18  of the Financial Statements for the annual period ending on 31/12/2014. For the 

non - tax audited financial years there is a probability th at additional taxes and penalties can be imposed 

when they are assessed and finalized. The Group assesses on an annual basis its contingent liabilities which 

may result from the tax -  audits of preceding financial years, forming provisions where it is deem ed 

necessary. The Group has not made provisions for non - tax audited financial years  because m anagement 

considers that, potential tax amounts which may occur will not have a significant effect on the equity, the 

results and the cash flows of the Group and t he Company.  

For the fiscal year 2014  the  company and  its subsidiaries  Sunlight Recycling S.A  and  Lithium Systems Europe 

S.A are undergoing the procedure to issue a Annual Certificate as stipulated in Article 65A (1) of Law 

4174/2013 . 

 

13.27  Commitments  

These  commitments relate  primarily  to operating  leases  offices , warehouses  and  vehicles  that expire  on 

various dates . Future minimum  lease payments  under non -cancellable  operating leases are as follows :  

  THE GROUP  

 

THE COMPANY  

  31/12/2014  31/12/2013    31/12/2014  31/12/2013  

Operating leases paid in a year            

BUILDINGS  432.031  448.290    432.031  448.290  
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Sub - total  1: Short - term operating leases  432.031  448.290    432.031  448.290  

            

Operating leases paid in 2 to 5 years             

BUILDINGS  939.085  969.287    939.085  969.287  

Sub - total  2  939.085  969.287    939.085  969.287  

            

Operating leases paid in more than 5 years            

BUILDINGS  1.023.700  1.570.993    1.023.700  1.570.993  

Sub - total  3  1.023.700  1.570.993    1.023.700  1.570.993  

            

Sub - Total  4 (=2+3): Long - term operating leases  1.962.785  2.540.280    1.962.785  2.540.280  

TOTAL  (=1+4)  2.394.816  2.988.570    2.394.816  2.988.570  

 

The guarantees of Group and Company at 31.12.2014 and at 31.12.2013 are as follows:    

  THE GROUP  

 

THE COMPANY  

  31/12/2014  31/12/2013    31/12/2014  31/12/2013  

Good Execution letters of guarantee  9.480.410  9.168.603    9.480.410  9.168.603  

Letters of guarantee for  tenders Participation  172.907  1.593.459    172.907  1.593.459  
Prepayment letters of guarantee  9.342.376  10.943.659    9.342.376  10.943.659  

  18.995.693  21.705.721    18.995.693  21.705.721  

 

On 31/12/2014, there were encumbrances on the Groupôs tangible fixed assets against borrowing to the 

amount of ú 44,9 mil.  for the Group and ú 35,4  m il.  for the Company.  

13.28  Dividends  

The company incurred accumulated  losses and as a result there is no proposal for dividend distribution.  

 

13.29  Number of staff and employee benefits  

The number of staff of the Group and the Company per  category of employees at 31/12/2014 and 

31/12/2013 is analyzed 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  

Full - time employees  209  186    180  169  

Day -wage workers  350  239    330  239  

Total employees  559  425    510  408  

 

The remuneration towards employees is analyzed in the following table:  

  THE GROUP  
 

THE COMPANY  

  
1/1 -  

31/12/2014  

1/1 -  

31/12/2013   

1/1 -  

31/12/2014  

1/1 -  

31/12/2013  

Employee Remuneration  11.087.141  11.070.395    10.423.880  10.679.632  

Employer Contributions  2.877.363  2.985.842    2.775.857  2.951.476  

Staff Indemnities  237.866  1.339.788    237.866  1.339.788  

Other employee benefits  300.525  546.511    300.132  546.511  

Total  14.502.895  15.942.536    13.737.735  15.517.407  

 

13.30  Post Reporting Date of Financial Statements events  

There  are  no  events  after  the  balance  sheet  date  that  concern  the  Company  and  whose  disclosure  is required  

by  the  International  Financial  Reporting  Standards . 

 

13.31  Approval of Financial Statements  

The separate  and  consolidated  Financial  Statements  for  the  financial  year  ended  31/12/2014 were  approved  

by  the  Board  of  Directors  of  Systems  Sunlight  S.A on  02/03/2015 . 



         
 

These consolidated financial statements and notes on the financial statements have been translated to English from the original statutory notes that have been prepared in the Greek language. In 

the event that differences exist between this translation and the original Greek language financial statements, the Greek language financial statements will prevail over this document 
76 

 

 

 

 

 

 

 

 

 

 

ATHENS , 02  MARCH  201 5  

 

 

THE CHAIRMAN OF THE 
BOD &  C.E.O    

 
THE CHIEF FINANCIAL 

OFFICER AND MEMBER OF 
THE BOD  

     
VASILIOS BILLIS  

  
MICHAEL MICHELIS  

ID . ǥǬ 220063 
  

ID .  ǥǬ 095442  

      

 
THE ACCOUNTING 

MANAGER    

      

  

ANTONIS PAPADAS  
  

ID . ǥǨ 099906  
  

 


