
         
 

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 

 

1 

  

 

 

 

 

 

 

 

 

 

 

 

 

SYSTEMS SUNLIGHT S.A  

 

Registration Number:  31055/04/B/94/157 (2006)  

No G.E.C .R 001579901000  

ERMOY 2 & NIKIS, ATHENS  

 

 

 

 

 

 

 

 

 

 

SIX - MONTH FINANCIAL  REPORT  

FOR THE PERIOD ENDED  30  JUNE 2017  

 

According  to  the  article  5, Law  3556/2007 and  the  executive  decisions of  the  BoD  

of  the  Hellenic Capital Market Commission  

 

 

 

 

 

 

 



         
 

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 

 

2 

 

 

TABLE OF CONTENTS  

1 Representations of the members of the Board of Directors  ................................ ................................ ...............  3 
2 Management Report of the Board of Directors of  ñSystems Sunlight S.Aò on the consolidated and separate financial 

statements for the six -month period ended at 30/06/2017.  ................................ ................................ ..............  4 
3      Report on Review of Interim Financial Information  ................................ ................................ ........................  11  
4 Interim Condensed Financial Statements for the six month period ended at 30/06/2017  ................................ ....  13  
4.1  Interim Statement of Financial Position (Consolidated and Separate)  ......................................................................................... 13 
4.2  Interim Statement of Comprehensive Income (Consolidated and Separate)  ............................................................................ 14 
4.3  Interim Statement of Comprehensive Income (Consol idated and Separate) -continue  .......................................................... 15 
4.4   Interim Consolidated Statement of Changes in Equity  ....................................................................................................................... 16 
4.5   Interim Separate Statement of Changes in Equity  .............................................................................................................................. 17 
4.6  Interim Statement of Cash Flow (Consolidated and Separate/ Indirect Method)  ..................................................................... 18 
5 General information of the Group  ................................ ................................ ................................ ................  19  
6      Basis for the preparation of the financial statements  ................................ ................................ .....................  21  
7 Basic Accounting Policies  ................................ ................................ ................................ ............................  21  
8 Group Structure and Method of Consolidation  ................................ ................................ ...............................  25  
9 Operating Segments  ................................ ................................ ................................ ................................ ..  26  
10  Explanatory Notes on the Financial Statements  ................................ ................................ .............................  28  
10.1  Tangible Assets  ................................................................................................................................................................................................. 28 
10.2  Intangible Assets  .............................................................................................................................................................................................. 29 
10.3  Other long - term receivables  ......................................................................................................................................................................... 31 
10.4  Inventories  .......................................................................................................................................................................................................... 32 
10.5  Trade Receivables  ............................................................................................................................................................................................ 33 
10.6  Other Receivables  ............................................................................................................................................................................................. 34 
10.7  Cash and cash equivalents  ............................................................................................................................................................................ 34 
10.8  Equity  .................................................................................................................................................................................................................... 35 
10.9  Borrowings  .......................................................................................................................................................................................................... 35 
10.10  Trade Liabilities  .............................................................................................................................................................................................. 37 
10.11  Other short - term Liabilities  ....................................................................................................................................................................... 37 
10.12  Provisions  ......................................................................................................................................................................................................... 37 
10.13  Sales  .................................................................................................................................................................................................................. 38 
10.14  Operating expenses per category  ........................................................................................................................................................... 38 
10.15  Earnings per share  ........................................................................................................................................................................................ 38 
10.16  Related party transactions  ......................................................................................................................................................................... 39 
10.17  Contingent Liabilities and Receivables  .................................................................................................................................................. 40 
10.18  Commitments -  guarantees -encumbrances  .......................................................................................................................................... 42 
10.19  Post balance sheet events  ......................................................................................................................................................................... 43 
10.20  Approval of Financial Statements  ............................................................................................................................................................ 43 
11     Report for the Funds Raised from the Common Boand Loan issuance with cash deposit for the period from  

20/06/2017 to 30/06/2017  ................................ ................................ ................................ ........................  44  
 

  



         
 

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 

 

3 

 

1  Representations of the members of the Board of Directors  

 

The  below  statements  are  made  by  the  following  representatives  of  the  Company ôs Board  of  Directors , 

according to article 5 par.2 of the Law 3556/2007 :  

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

2.  Dimitrios  Goumas ,  Vice  president of Board of Directors.  

3.  Michael Mastorakis, Chief Financial Officer and member of Board of Directors .  

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

directors of the company Systems Sunlight S.A declare and certify that:  

  

( a) The  attached  six - month  consolidated  and  separate  financial  statements  of  ñSystems  Sunlight  S.Aò 

for  the  period  01/01 - 30/06/2017, prepared  according  to  the  prevailing  accounting  standards , 

present  truly  and  fairly  the  assets  and  liabilities , the  equity  of  30/06/2017 and  the  financial  results  

of the first semester of 2017 of  the  Company  as well  as the  companies  included  in  the  consolidation  

as aggregate, according to the paragraphs 3 to 5 of the article 5 of Law 3556/2007 and the 

authorized decisions of the BoD of the Capital Market Commission.  

 ( b ) The  attached  six - month  BoD  report  provides a true view of the information needed, according to 

the paragraphs 6 of the article 5 of Law 3556/2007 and the authorized decisions of the BoD of 

the Capital Market Commission.  

 

 

 

Athens , 22  September  201 7  

The designees  

 

 

 

 

THE CHAIRMAN OF THE 

BoD & THE CHIEF 
EXECUTIVE OFFICER  

VICE PRESIDENT OF BoD  
THE CHIEF FINANCIAL OFFICER 

& MEMBER OF THE BoD  

    

VASILEIOS  A. BILLIS  DIMITRIOS G.GOUMAS  MICHAEL  Ǭ. MASTORAKIS  

I .D  ǥǬ 220063 I.D  ǥǬ 618155  I .D. Ƿ 625227  
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2  Management  Report  of  the  Board  of  Directors  of   ñSystems  Sunlight  S.Aò on  the  consolidated  

and  separate  financial  statements  for  the  six - month  period  ended  at  30/06/2017.  

  

The current  report of  the  Board  of  Directors  pertains to the first six -month period for the financial year of 

2017.The Report  has  been  prepared  in compliance with  the  relevant  provisions of the Law 3356/2007 as well 

as the published executive decisions  of the BoD of the Hellenic Capital Market Commission . 

  

The current  report  briefly describes  financial  information  of  the  Group  and  the  Company  for  the  first  semester  

of  the  year  , significant  events  that  took  place  in  the  reporting  period  (before  and  after  the financial  statements  

reporting date ) and the prospects  of  the Company and the Group. Moreover, it provides a  description  of  the  

main  risks  and  uncertainties the Group and the Company might face during the 2 nd  semester of the year  and  

it illustrates the most significant related parties trans actions . 

 

1. FINANCIAL DEVELOPMENTS AND PERFORMANCE DURING FIRST SEMESTER OF 2017  

1 .1  Performance and Financial Position of the Group  

 

In  the first semester of 2017 , in  another  unfavorable  period  for  the  Greek  economy , the  Group  managed to  

achieve  significant  improvement  in  its  numbers , at  all  levels , being  the  result  of its extroversion  strategy 

which constantly follows during the last years , as well as the ongoing attempt to improve  its cost base.  

The  reporting  period  was  characterized  by  intense  price  volatility  of  the  basic  metals , including  lead , which  is 

the  main  raw  material  of  the  batteries  production , but  also  the  decline  of  dollar , that led to a n unfavorable 

business environment in the basic markets that the Group activates . Despite  all  the  above , the  significant  

geographic  and  product  dispersion of the customer base, in combination with the significant volume sales 

increase , contributed to offset  of the above difficulties.  It  should  be noted  that , over  91% of the Groupôs Sales 

is from foreign markets and mainly in European Union countries.   

At  the  same  time,  Group  continues  its  investment  program  of  rationally expanding  its  production  capacity , in  

order  to  achieve  its  strategic  target  for further penetration and improvement of its competitive position, in 

the larg e markets of Europe and America . 

During  the  1st  semester  of  2017, there was also a significant contribution  to the Groupôs results from the  

subsidiary Sunlight Recycling , with headquarters in Komotini . By  increasing  its  product ion capacity and  its  

raw  materials  mix , the  company  has  improved  its  producti on  indicators  and  its operational profitability.   

Specifically , the  Group ôs revenues  during  the  first  semester  of  the  year  reached  100,3 mil . ú, compared  to  

69,1 mil . ú of the  corresponding  period  of  2016  (45%  increase ) , whereas the Companyôs revenues reached 

113,8 mil . ú, versus 77,2 mil . ú in 2016, (48%  increase) . The aforementioned improvement  is mainly 

attributed to the market share  and revenues increase of  the industrial and defense sectors , but also in the 

lead price increase  and hence the products selling price,  compared to the previous period.  Special reference 

should be given  to the continues sales increase of the industrial sector (motive and standby) , where extensive 

know how, product quality, logistics efficiency and after sales service are the critical success factors.  

 

Gross  profit :  Group ôs profit  margin  for  the  first  semester  of  the  year  increased  to  20,8%, 70 bps  higher  

compared  to the comparative  six-month period  of the previous year , attributed to the sales volume increase 

and in the productivity improvement of both Groupôs production plants. It should be noted that, the Groupôs 
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subsidiary, Sunlight Recycling, in its second year of actual operati on, managed to substantially improve its 

production figures and significantly contribute to the lead purchase portfolio of the parent Company . Gross 

operating profit for the Group and the Company reached 20,9  mil . ú and  19,9 mil . ú , increased  by   50% and  

43% respectively , compared the corresponding si x-month period of 2016 .  

 

Earnings  (losses) before interest, taxes , depreciation and amortization ( EBITDA ) : At  Group level , 

EBITDA  reached  12,6 mil . ú (11,8 mil . ú, for  the  Company ) increased  by  86% (66% at  Company  level ), as a 

result of the aforementioned improvement in gross profit, as well as, in the proportionally low increase of 

distribution expenses and the fact that administrative expenses remained at FY2016 level . EBITDA  margin , 

reached  12,6% and  10,4 % for the Group and the Company, versus  9,8% and  9,2% respectively,  in the 1 st  

semester of 2016 . 

 

Earnings (losses) before tax ( ǨǦǵ) : The  above  mentioned  evolution  of  operational  profitability  in 

conjunction with  the financial expenses decrease, due to deleverage of the Groupôs financial position and the 

working capital management improvement, earnings before taxes  reached 5,4 mil . ú , versus losses 731 

thous . ú, in 2016. Respectively, the Companyôs earnings before taxes amounted to 6,1 mil . ú versus  1,1 mil . 

ú, in the first semester of 2016 .  

 

Groupôs net borrowings, amounted to 70,8  mil . ú  versus  75 mil . ú at  31/12/2016. It  should  be noted that in 

June 2017, the Company  issue d a common  bond loan, amounted to 50 mil. ú, of  which  27 mil . ú was  used  

for  the  repayment  of the existing  group  borrowing s. The Equity at 30/6/2017 reached 36,0 mil. ú, versus 

31,4 mil. ú in 2016.   

 

1.2  Alternative performance measurement indicators  

The Group  uses  alternative  performance  measurement indicators regarding the decision making of  its  

financial, operating and strategic design and the evaluation of its performance. These  indicators  improve the  

understand ability of  the Group ôs financial and operating results , its financial positions and liquidity.   

The evolution  of  the  basic  financial ratios of Group is as follows:  

Financial Ratios  30/6/2017  31/12/2016  

General Liquidity  11 7%  77%  

Equity  / Total  Liabilities  23%  24%  

Net Borrowings  /  LTM EBITDA  3,1  4,4  

 30/6/2017  30/6/2016  

EBITDA / Sales  12,6%  9,8%  

General  Liquidity  : Current Assets divided by short term Liabilities . 

Net  Borrowings  : As following paragraph ñCapital Managementò 

EBITDA  : The operating  result  plus  the depreciation of tangible and  the amortization of  intangible assets 

minus the depreciation of grants and any other impairments. The  LTM (Last  Twelve  Months ) EBITDA  is the  

aggregation of the EBITDA of the last two si x month periods and calculated as follows:  

 

 

 THE GROUP   

  30/6/2017  30/6/2016  

Operating result  9.423.323  3.998.422  
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Depreciation  & 

Amortization  
3.301.549  2.898.454  

Grantsô Depreciation -123.612  -123.500  

EBITDA  12.601.260  6.773.376  

      

  30/6/2017  31/12/2016  

EBITDA Ǫ1 2017 12.601.260  0 

EBITDA Ǫ2 2016 10.397.438  10.397.438  

EBITDA Ǫ1 2016 0 6.773.376  

LTM EBITDA  22.998.698  17.170.814  

 

 

2. MOST  SIGNIFICANT  EVENTS  DURING  THE FIRST SIX - MONTH PERIOD OF 2017  

Corporate common Bond  loan  issu ance  of  ú 50 mil . and  admission of the bonds for trading in the 
Athens Stock Exchange Market  

 
Regarding the Common Bond Loan issu ance  and the admission of the Companyôs bonds for trading in the 

category of the Fixed Income Securities in the Athens  Stock Exchange Market, the Com pany announced at 

20/06/2017 that after the completion of the public offer of  the 16 th  June 2017, and according to allocation 

data generated by the use of the Electronic  Book of Bids of the Athens Stock Exchange , 50.000 common bond 

shares were issued with nominal value ú 1.000 each which raised funds amounted to ú 50.000.000. The total 

demand from the investors , participated  in the Public Offer, reached the amount of ú 124,416 mil. The final 

yield of the bonds wa s set to 4,25%.  

 

The purpose  of the loan is the restructuring  of the existing borrowing with  terms that coincides with the 

Companyôs current financial status  and perspective s,  as well as  the funding  of its  investment  plans, such as 

purchase of machinery and further enhancement of the Group international presence.  

More specific ally , the raised funds of  ú 50mil. , will be used according to the purposes of the Companyôs 

prospectus , which means ú 27 mil. will be used for the repayment of part of the existing short term and long -

term borrowing, ú 3 mil. for the establishment of two subsidiaries abroad, ú 7 mil. for the purchase of new 

machinery, ú 8 mil. for working capital needs and ú 5 mil. for share capital increase of Sunlight Recycling . 

The use of funds raised for working capital funding needs is expected to commence  during the current financial 

year and in case of any remaining amount it will be used during the 5 year period of the Common Bond Loan.  

The  amount  raised from the bond iss uance , until it is fully used, will  be used  in  short  term , low risk 

investments , such as short term time deposits  and repurchase agreements .  

 

At  21/06/2017, the  trading  of  the  Company ôs bond  (50.000 bonds ) begun  in the category of the fixed income 

securities of the Athens Stock Exchange  Market. The  bond  trading  code  is çSUNLB1è.  

 

During  the  six  month  reporting  period , OLYMPIA GROUP HOLDINGS  acquired  an  additional  73,65% of the 

SYSTEMS SUNLIGHT shares , and increased its participation to  the companyôs share capital at 86,54%.   

 

3 . PROSPECTS  FOR THE 2 ND  SEMESTER OF THE YEAR  

 

Despite  the  unfavorable  economic  environment  in  Greece , the  Group ôs management  believes  that  there  are  

opportunities  for  further improvement of the market share  and  sales  increase  in the foreign markets that the 

Group operates . There  is no  doubt  that  the  lead  price  volatility , may create temporary  and small imbalances 

between supply and demand.  However, the fundamentals of the motive battery and reserve power markets 
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are positive, as the trend in many developed regions of the world (EU, North America and East Asia) is to 

promote ñcleanò energy sources and the best possible  efficient use of them . Furthermore , the  Group , after  

the  recent  bond  loan issu ance  of  the  ú 50 mil. has  more  resources  for  its  expansion  plan,  not only in the 

production sector  by continuing the capacity increase and cost reduction program, but also commercial ly , by 

enhancing  its  presence in significant foreign market s. The  priority  of  develop ing  advance d technology products 

and solutions, which will lead in further competitive position, mak es Sunlight one of the most innovative and 

reliable batteries suppliers in the world.    

 

4.  RISKS AND UNCERTAINTIES FOR THE SECOND SEMESTER OF THE CURRENT YEAR  

 

Risk Management and policies  

Sources of Risk  

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

metal price risk, credit risk and liquidity risk. The Groupôs overall risk management program focuses on the 

volatility of financial markets and aims at minimizing the possible adverse effects of  such volatility on the 

Group ôs financial performance. 

Risk management is applied by the Companyôs financial management div ision based on policies approved by 

the Board of Directors. The procedure is as follows:  

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

¶ Appropriate Methodology planning  and  selection  of  appropriate  financial  products  to  reduce  risks  and  

¶ Execution /  implementation , in accordance with the  procedure approved  by management,  of the  risk  

management process . 

The Companyôs 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, 

FX and Lead purchases forward agreements, bank overdrafts, receivables and payable acco unts, loans, 

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

 

 

Foreign Exchange Risk  

The Group  operates globally  and therefore is exposed to currency risk, that arises mainly from fluctuations of 

the USD ($) against the EUR (ú) exchange rate and, in a significantly lower degree, 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 . In  order  to  minimize  the  foreign  exchange  risk , the  Company  attempts to offset  the  future  

outflows  in  foreign  currency  with  respective inflows and  where th is is no t  possible , FX forward contracts  are 

used . 

If  foreign currencies  fluctuated by 5 % against the Euro  with  all other  variables remain  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 :  
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    01/01 ï 30/06/ 201 7    01/01 ï 30/06/ 201 6  

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

Results before Tax  Thous. ú -630  630    -969  969  

Net results  Thous. ú -447  447    -688  688  

Equity  Thous. ú -447  447    -688  688  

 

 

Price risk  

Main p roducts prices  (commodities)  that the Group purchases , are  mainly quoted in  international markets  

and  determined by global demand and supply and  as a result  the Group  is expos ed to  such fluctuations.  More 

specifically the Group is exposed to price fluctuations of lead  and lead alloys,  which is the  key raw material  

for lead acid batteries production  (up to 50%)  and as a consequence significantly influence their cost  and 

selling price. Lead  is considered  one  of the major  metals  (base metals)  whose price  is traded in  the 

international commodity markets  with the most significant being the London Metal E xchange . 

The Group mainly  adopts the natural hedging strategy, by matching  the lead base price in the selling  price 

list to the purchase price . In cases where natural hedging strategies cannot operate, the Group has started 

using hedging instruments  (OTC contracts),  which up to now appears to satisfy in significant degree its needs 

and are compatible to its operations.  

 

Interest  rate  risk  

The Group's assets which are exposed to interest rate fluctuations  relate mainly to cash and cash equivalents. 

Nevertheless, under the current economic situation with low interest rates and low need to retain cash, the 

respective risk is consider to be low. In  addition , the  Group , after the recent 5-years  bond loan issue,  with  

fixed  rate  (4,25%), has  a balanced loa n portfolio by using fixed  and floating interest rate.   In any case , the 

Groupôs policy is to minimize exposure to cash flow interest rate risk. 

 

In 30rd,  June 2017 , the Group is 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.  

The following table illustrates  the sensitivity of the periodôs results as well as of the equity in a re asonable 

change of the interest rate of + 1% or -1%:  

    THE GROUP  

    01 / 01 / 201 7  ï 3 0 / 06 / 201 7  01 / 01 / 201 6  ï 3 0 / 06 / 201 6  

Amount in  ú   1%  - 1%  1%  - 1%  

Impact in the yearôs results   -451.119  451.119  -466.026  466.026  

Impact in Equity    -320.294  320.294  -330.878  330.878  

 

    THE COMPANY  

    01 / 01 / 2017 ï 30 / 06 / 2017  01 / 01 / 2016 ï 30 / 06 / 2016  

Amount in  ú   1%  - 1%  1%  - 1%  

Impact in the yearôs results   -349.531  349.531  -367.546  367.546  

Impact in Equity    -248.167  248.167  -260.958  260.958  

 

 

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 Long Term  receivables", "Trade receivables", "Other receivables" and "Cash and 

cash equivalentsò. 
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The Groupôs Credit control department constantly monitors its customersô credit rating characteristics and 

develops accordingly its credit policy. As a result of its large and diverse customer base, the Group does not 

face significant credit risks, while, at the same t ime, makes use of the available credit insurance facilities, 

factoring and, when necessary, prepayments, bank guarantees and letter of credits (LCs).  

Moreover, the Group applies approved credit control procedures relating to the provision  of credit, the credit 

limits and the management of its receivables. The amounts due are constantly evaluated and a provision for 

a doubtful debt is recognised when necessary.  

 

 

Liquidity  Risk  

Efficient  liquidity risk management requires  sufficient cash availability and availability of necessary funding 

sources. The Group ôs Treasury department manages its cash flow needs based on systematic cash flow 

monitoring of the expected cash inflows and outflows, which is performed on daily basis, within the terms of 

continuing operations and uninterrupted funding of its business activities.  

Liquidity management is succeeded through maximization of working capital management, as well as the 

appropriate mixture of own cash and approved borrowing facilities.  

The Grou p and the Company, at 30.06.2017 present positive working capital, amounted to ú 14.376 thous. 

and ú 28.604 thous. respectively . At  the  same  time , the  Group  and  the  company  have  positive  cash flows 

from operating  activities  as well as strong capital adequacy. The  cash  of  the  Group  at  the  balance  sheet  date  

was  ú 31 mil ., after the recent issue of the ú 50 mil. b ond  loan .  Furthermore, unused borrowing facilities are 

available for the Company,  which can be used if deemed necessary .  

Under all these, it  is estimated that no funding and liquidity problems will arise for the Group and the Company 

within the next 12 months.  

 

Capital Management  

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

uninterrupted business operation  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  capital management, the  Group monitors  the  ratio "Net  Debt to  Total  Equity" . As net  debt, the  Group 

defines  interest bearing bank debt ( including ñcurrent and non-current borrowingsò as shown in the statement 

of financial position)  less  cash and cash equivalents . 

FINANCIAL INDICATORS OF FINANCIAL STATEMEMTS  
GROUP  

30 / 6 / 2017  

GROUP  

31 / 12 / 201 6  
  

COMPANY  

30 / 6 / 2017  

COMPANY 

31 / 12 / 2016  

Long ï term borrowings  67.470.047  41.264.758    64.196.356  37.484.352  

Short -  term borrowings  30.965.458  33.113.223    15.205.355  17.242.960  

Long - term loans payable in the next 12 months  3.413.165  7.827.776    2.341.565  6.756.176  

Cash and cash equivalents  -31.059.901  -7.163.453    -29.458.374  -6.457.907  

Net Bank Debt    70.788.769  75.042.304    52.284.902  55.025.581  

          

Total Equity  36.013.641  31.364.182    44.878.389  38.868.571  

          

Net Bank Debt   / Total Equity  1,97  2,39    1,17  1,41  
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Environmental Risk  

The environmental protection  and care are  totally compatible goals with the Groups financial and business 

development.  As a result, t he Group  closely monitors  all the changes  in the relevant laws for the  protection 

of the environment and  ensures that it takes  in advance  all necessary  measures to  avoid the risk of  failure to  

comply with the environmental legislation and minimise its environmental impact . 

 

5.  RELA TED PARTIES  TRANSACTIONS  

 

In  January  2017 SUNLIGHT  SYSTEMS bought  the  minority  interest  of  10,48% of  SUNLIGHT  RECYCLING which 

resulted in  obtaining  the 100% of the companyôs share capital. The cost  of  acquisition  amounted  to  ú 556 

th ous. , while  the va lue of non -controlling interest  at the acquisition date amounted to ú 346 th ous. The  

difference  was  recognized  directly  to  the  Group ôs Equity  as an  increase in the participation interest in the 

subsidiary.      

The  related  parties  transactions  are  analyzed  in  note  10.16 of  the  attached  six -month  financial  statements . 

 

6. SIGNIFICANT  POST  BALANCE  SHEET  EVENTS  

 

At  04/07/2017 , the  OLYMPIA GROUP S.A HOLDINGS , acquired  2.039.271 shares  of  ñSYSTEMS SUNLIGHT  

S.Aò and  the  corresponding  voting  rights , which  resulted  in  obtaining  the  13,46% of  the  Company ôs share  

capital . As a result,  OLYMPIA GROUP S.A HOLDINGS holds 15.151.860 shares with voting rights, which means 

the 100% of the shares and voting rights of SYSTEMS SUNLIGHT S.A.  

 

 

Athens  22 /9/2017  

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 Report on Review of Interim Financial Information  

To the Shareholders of SYSTEMS SUNLIGHT S.A.  

Introduction  

We have reviewed the accompanying condensed separate and consolidated interim statement of financial 

position of SYSTEMS SUNLIGHT S.A. (the ñCompanyò) as of 30 June 2017 and the related condensed separate 

and consolidated interim income statements, statements of comprehensive income, changes in equity and 

cash f lows for the six -month period then ended and the selected explanatory notes, that comprise the interim 

condensed financial information and which form an integral part of the six -month financial report as required 

by L.3556/2007. Management is responsible f or the preparation and presentation of this interim condensed 

financial information in accordance with International Financial Reporting Standards as they have been 

adopted by the European Union and applied to interim financial reporting (International Acc ounting Standard 

ñIAS 34ò). Our responsibility is to express a conclusion on this interim condensed financial information based 

on our review.  

Scope of review  

We conducted our review in accordance with International Standard on Review Engagements 2410 ñReview 

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

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

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

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

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

Accordingly, we do not express an audit opinion.  

Conclusion  

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

interim condensed financial information, is not prepared, in all  material re spects, in accordance with IAS 34.  

Reference to other legal and regulatory requirements  

Our review has not revealed any inconsistency or discrepancy of the other information of the six -month 

financial report, as required by arti cle 5 of L.3556/2007, with the accompanying interim condensed financial 

information.  

      
 

Athens, 2 5 September 2017  

 

       

 

   The Chartered  Accountant  

      
 

      

      

      
Dimitra Pagoni  

      
      I.C.P.A. Reg.: No 30821  
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INTERIM  CONDENSED CONSOLIDATED  AND  SEPARATE  FINANCIAL  STATEMENTS  FOR  TH E PERIOD  

ENDED  30 JUNE  2017.  

 

ACCORDING TO THE INTERNATIONAL FINANCIAL REPORTING STANDARDS (IFRS) , AS ADOPTED 
BY THE EUROPEAN UNION  AND IN PARTICULAR IN ACCORDANCE WITH IAS 34  

 

 

 

The  attached  condensed  interim  financial  statements  were  approved  by  the  Board  of  Directors  of  

SYSTEMS SUNLIGHT  S.A as of  22 / 09 /201 7  and  have  been  published  on  the  Company ôs website  

www.systems - sunlight.com  and  in  the  site of the  Athens Stock  Exchange ,  where  they  will  remain in 

the disposal of the investing public for at least five (5) years from the date of their preparation and 

publication.  
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4  Interim  Condensed Financial Statements for the six month period ended a t 30/06/2017  

4.1   Interim Statement of Financial Position (Consolidated and Separate)   

    THE GROUP    THE COMPANY  

Amount  ú NOTE  3 0 / 06 /201 7  31/12/201 6   3 0 / 06 /201 7  31/12/201 6  

Non - Current Assets              

Tangible assets  10.1  78.040.595  79.505.813    55.379.903  56.381.543  

Intangible Assets  10.2 3.104.405  3.467.840    1.668.730  1.924.525  

Investments in subsidiaries   0 0   16.230.027  15.673.277  

Investments in associate s  1.973.306  1.998.446    750.847  759.097  

Other Investments   28.159  28.159    28.159  28.159  

Other Long - term Receivables  10.3  12.626.882  12.751.702    12.611.489  12.739.503  

Deferred Tax Assets   96.927  109.520    0 0 

Total Non - Current Assets    95.870.274  97.861.479    86.669.155  87.506.104  

Current Assets    
        

Inventories  10.4 25.887.888  23.519.386    21.043.882  19.609.610  

Trade receivables  10.5 32.885 .638  21.063.660    49.330 .719  30.251.979  

Other receivables  10.6 9.890.032  11.550.994    7.289.729  11.245.164  

Cash & cash equivalents  10.7 31.059.901  7.163.453    29.458.374  6.457.907  

 Total Current Assets    9 9 .723 .45 9  63.297.493    10 7 .122 .706  67.564.659  

Total Assets    19 5 .593 .7 32  161.158.972    19 3 .791 .861  155.070.763  

Equity & Liabilities    
        

Equity    
        

Share capital  10.8 44.394.950  44.394.950    44.394.950  44.394.950  

Share premium  10.8 38.985.693  38.985.693    38.985.693  38.985.693  

Translation reserves   1.867  3.363   0 0 

Statutory reserve    11.844  11.844    11.844  11.844  

Other reserves  10.8 67.121.364  67.138.976    67.171.476  67.153.195  

Retained Earnings (losses)    -115.978.013  -121.154.267    -105.685.574  -111.677.111  

Equity attributable to parentôs shareholders   3 4 .537 .707  29.380.560    4 4 .878 .389  38.868.571  

Non -controlling interests    1.475.934  1.983.622    0 0 

Total Equity    36.013.641  31.364.182    44.878.389  38.868.571  

Long - term Liabilities    
        

Long - term borrowings  10.9 67.470.047  41.264.758    64.196.356  37.484.352  

Liabilities for pension plans   1.009.449  955.055   969.273  918.784  

Deferred tax liabilities   2.672.551  2.493.604    2.147.510  2.068.271  

Other long term liabilities   3.081.520  3.205.132    3.081.520  3.205.132  

Total Long - term Liabilities    74.233.567  47.918.549    70.394.658  43.676.538  

    
        

Short - term Liabilities    
        

Short - term borrowings  10.9 34.378.622  40.940.999    17.5 46 .919  23.999.136  

Trade and other payables  10.10  37.536.789  27.620.520    48.742.608  36.268.714  

Other short -  term liabilities  10.11  11.874.463  11.727.721    10.672.636  10.670.804  

Provisions  10.12  1.556.650  1.587.000   1.556.650  1.587.000  

Total Short - term Liabilities    85.3 46 .524  81.876.241    78.5 18 .813  72.525.654  

          

Total Liabilities    159.580.091  129.794.790    14 8 .913.472  116.202.192  

          

Total Equity & Liabilities    19 5 .593 .7 32  161.158.972    193 .791 .861  155.070.763  

 

The accompanying notes, pages 19-43 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 

 

14 

4.2  Interim Statement of Comprehensive Income (Consolidated and Separate)   

    THE GROUP    THE COMPANY  

Amounts in  ú  NOTE  
01 / 01 ï 

3 0 / 06 / 201 7  

01 / 01 ï 

3 0 / 06 / 201 6  
  

01 / 01 ï 

3 0 / 06 / 201 7  

01 / 01 ï 

3 0 / 06 / 201 6  

Sales  10.13  100.252.678  69.106.419    113.849.481  77.182.624  

Cost of Sales  10.14  -79.355.148  -55.170.270    -93.908.823  -63.283.390  

Gross Profit    20.897.530  13.936.149    19.940.658  13.899.234  

Other operating income  
 321.793  783.912    300.065  721.540  

Distribution expenses  10.14  -7.856.321  -5.828.798    -7.765.524  -5.561.098  

Administrative expenses  10.14  -2.804.442  -2.806.565    -2.214.263  -2.213.283  

Research & development expenses  10.14  -616.159  -743.347    -424.591  -458.602  

Other operating expenses  
 -519.079  -1.342.930    -496.924  -1.313.688  

Operating result    9.423.322  3.998.421    9.339.421  5.074.103  

Financial Income   100  159    2.999  9.278  

Financial Expenses   -3.813.466  -4.239.899    -3.135.253  -3.554.907  

Other  Financial  results    -143.859  -450.908    -143.859  -450.908  

Financial result   - 3.957.225  - 4.690.648    - 3.276.113  - 3.996.537  

Income (loss) from investment on  associates   -25.139  -38.576    0 0 

Result before taxes   5.440.9 58  - 730.803    6.063.308  1.077.56 6  

 Income tax   -212 .648  -496.822    -71.772  -363.431  

Gains/ Losses after tax for the year from 

continuing operations    5.228.311  - 1.227.625    5.991.537  714.135  

Gains/ (losses) after taxes    5.228.311  - 1.227.625    5.991.537  714.135  

Attributable to :          

Owners of the parent  
  5.396.015  -784.413    5.991.537  714.135  

Non -controlling interests    -167.704  -443.212    0 0 

Earnings per share  10.15  0,3561  -0,0517   0,3954  0,0471  

 

 

 

 

 

 

The accompanying notes, pages 19-43 constitute an integral part of the present financial statements .  
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4.3  Interim Statement of Comprehensive Income (Consolidated and Separate) - continue  

    THE GROUP    THE COMPANY  

Amount  ú  
NOTE  

01 / 01 ï 

3 0 / 06 / 201 7  

01 / 01 ï 

3 0 / 06 / 201 6    

01 / 01 ï 

3 0 / 06 / 201 7  

01 / 01 ï 

3 0 / 06 / 201 6  

              

Net gains / (losses) for the year    5 .228 .311  - 1.227.62 5    5 .991 .537  714.13 5  

Other comprehensive income :         

Amounts that may be reclassified in the Income 

Statement in subsequent years.  
       

Exchange differences on  translation of foreign 

operations  
 -1.496  336   0 0 

Cash Flow Hedging   -20.608  0  18 .281  0 

       

Other comprehensive income / (expense)  for the 

year after tax   
  - 22.10 4  336   18.281  0  

         

Total comprehensive income / (expense)  for the 
year after tax  

  5 .206 .209  - 1.227.28 9   6. 009 .818  714.13 5  

         

Attributable to:         

Owners of the parent    5.369.859  -784.077   6.009.818  714.135  

Non -controlling interest    -163.650  -443.212   0 0 

 

Earnings before interest, tax, 

investments, depreciation  and 

amortization  (EBITDA )  

 12.601.2 60  6.773.37 6    11.847.375  7.134.106  

 

 

The accompanying notes, pages 19-43 constitute an integral part of the present financial statements .  
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4 .4  Interim Consolidated Statement of Changes in Equity  

GROUP  
Share 

Capital  

Share 

Premium  

Translation 

reserves  

Statutory 

Reserve  

Other 

reserves  

Actuarial 

losses reserve  

Cash flow 

Hedging 

Reserve  

Retained 

Earnings  
Total  

Non -

controlling 

interests  

Total Equity  

Balance as  at  0 1/ 0 1/201 6  44.394.950  38.985.693  4.262  11.844  67.538.460  (303.010)  0  (124.403.467)  26.228.73 3  2.377.836  28.606.56 9   

Changes in Equity for the period  
01 / 01 ï 30 / 06 / 2016  

           

Profit/(loss) for the period         (784.413)  (784. 413 )  (443.212)  (1.227.62 5)  

Other Comprehensive income    336       336   336  

Total c omprehensive income 

for the period  
0  0  336  0  0  0  0  (784.413)  (784.077)  (443.212)  (1.227. 28 9 )  

Transactions with owners of 

the parent  
           

Balance as at  3 0 / 06 /201 6  44.394.950  38.985.693  4.598  11.844  67.538.460  (303.010)  0  (125.187.8 80 )  25.444.656  1.934.624  27.379.28 0  

            

            

                       

Balance as at  0 1/ 0 1/201 7  44.394.950  38.985.693  3.363  11.844  67.538.460  (399.484)  0  (121.154.267)  29.380.560  1.983.622  31.364.182  

Changes in Equity for the period  

01 / 01 ï 30 / 06 / 2017  
           

Profit/(loss) for the period         5.396 .016  5.396 .016  (167.704)  5.228 .311  

Other Comprehensive income    (1.496)     (24.66 2)   (26.15 8)  4.054  (22.103)  

Total c omprehensive income 

for the period  
  (1.496)     (24.66 2 )  5 .396 .016  5 .369 .859  (163.65 0 )  5 .206 .209  

Transactions with owners of 

the parent  
           

Transactions between reserves      3.844    (3.844)  0 0 0 

Increase/(Decrease) in non -

controlling interests in 

subsidiaries   

    (848)   4.054  (215.918)  (212.712)  (344.038)  (556.750)  

Total transactions with 

owners of the parent  
    2.996   4.054  (219.762)  (212.712)  (344.038)  (556.750)  

Balance as at  3 0 / 06 /201 7  44.394.950  38.985.693  1.867  11.844  67.541.456  (399.484)  (20.60 8 )  (115. 978 .013 )  3 4 .537 .707  1.475.9 34  36. 013 .641  

 

The accompanying notes, pages 19-43 constitute an integral part of the present financial statements .  
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4 .5 Interim Separate Statement of Changes in Equity  

 

COMPANY  Share Capital  
Share 

Premium  

Statutory 

Reserve  

Actuarial 

losses reserve  

Other 

reserves  

Cash flow 
Hedging 

Reserve  

Retained 

Earnings  
Total  

Balance as at  01/01/201 6  44.394.950  38.985.693  11.844  ( 296.466 )  67.538.460  0  ( 117.678.903 )      32.955.578    

Changes in Equity for the period           

Profit/(loss) for the period        714.13 5 714.13 5 

Total c omprehensive income for the 
period  

      714.13 5  714.13 5  

Transactions with owners of the parent          

Balance as at  3 0 / 06 /201 6  44.394.950  38.985.693  11.844  (296.466)  67.538.460  0  (116.964.768)  33.669.713  

         

         

         

Balance as at  01/01/201 7  44.394.950  38.985.693  11.844  ( 385.265 )  67.538.460  0  ( 111.677.110 )      38.868.572    

Profit/(loss) for the period           5.991.537  5.991.537  

Other Comprehensive income       18.281   18.281  

Total c omprehensive income for the 

period  
     18.281  5.991.537  6.009.818  

Transactions with owners of the parent          

Balance as at  3 0 / 06 /201 7  44.394.950  38.985.693  11.844  (385.265)  67.538.460  18.281  (105.685.574)  44.878.389  

 

 

 

The accompanying notes, pages 19-43 constitute an integral part of the present financial statements .  
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4.6  Interim Statement of Cash Flow (Consolidated and Separate/ Indirect Method)  

  THE GROUP    THE COMPANY  

Amount in  ú 

From  

01 / 01 To  

3 0/06/ 201 7  

From  

 01 /01To  

3 0/06/ 201 6  

  

From  

01 / 01 To  

3 0/06/ 201 7  

From  

 01 /01To  

3 0/06/ 201 6  

Cash flow from Operating activities            

Earnings (losses) before taxes  from continuing 

operations  
5.440.958  -730.803   6.063.308  1.077.566  

Plus / Minus adjustments for:       

Depreciation & Amortization  3.301.549  2.898.454   2.631.566  2.183.503  

Depreciation of grants  -123.612  -123.500   -123.612  -123.500  

Losses / (Profit) from sale of fixed assets  4.549  -73   4.549  -73  

Provisions  1.544.650  1.668.910   1.327.007  1.535.347  

Provisions for Doubtful receivables  493.725  -   493.725  -  

Foreign exchange differences  202.070  274.726   202.070  274.726  

Results (income, expenses, profit and losses) of 

investment activity  
25.139  38.576   0 0 

Financial results  3.957.225  4.690.648   3.276.113  3.996.537  

Cash  flows  from  operating  activities  before  

working  capital  changes   
     

Changes in working capital       

Decrease / (Increase) of inventories  -2.350.741  -10.308.939   -1.432.979  -8.841.553  

Decrease / (Increase) of trade receivables  -12.455 .459  2.396.581   -19.690 .898  -4.293.137  

Decrease / (Increase) of other receivables  1.168.975  -1.983.824   3.487.976  -1.444.369  

(Decrease) / Increase of liabilities (apart from banks)  9.000.636  3.962.603   11.646.068  8.549.116  

Minus:       

 Debit interest and related expenses paid  -4.043.005  -4.165.906   -3.250.683  -3.399.230  

 Taxes paid  -12.690  -11.406   0 0 

Total inflows / (outflows) from operating 

activities (a)  
6 .153 .969  - 1.393.953   4 .634 .210  - 485.067  

Investment activities       

Purchase of tangible and intangible fixed assets  -1.473.691  -1.894.829   -1.356.214  -1.780.335  

Investment in Subsidiaries, Associates and Joint -

Venture  
0 0  -556.750  0 

Sales of tangible and intangible fixed assets  21.032  89.597   298  89.597  

Interest received  3.001  159   2.999  153  

Total inflows / (outflows) from investment 

activities (b )  
- 1 .449 .65 8  - 1.805.073   - 1.909.667  - 1.690.58 5  

Financing activities       

Proceeds from issued / assumed bonds (note : 10.9)  50.000.000  0  50.000.000  0 

Proceeds from issued / assumed loans  2.132 .140  2.384.921   2.095 .310  1.000.000  

Proceeds from loans from related parties  0 0  0 0 

Changes in ownership interests in existing subsidiaries  -556.750  0  0 0 

Payments of loans  -32.363.884  -7.052.295   -31.801.924  -6.502.208  

Total  inflows  / ( outflows ) from  financing  

activities  ( c )  
1 9 .211.506  - 4.667.374   20 .293 .386  - 5.502.208  

Net increase / (decrease) in cash & cash equivalents 

for the period (a) + (b) + (c)  
23.915.817  -7.866.399   23.017.929  -7.677.860  

Cash &  cash equivalents at the beginning of the period 

from continuing operations  
7.163.453  13.932.529   6.457.907  12.694.671  

Exchange differences in cash and cash equivalents  -19.369  -165.347   -17.462  -166.133  

Cash &  cash equivalents at the end of the period 

from continuing operations  
31.059.901  5.900.783   29.458.374  4.850.678  

 

The accompanying notes, pages 19-43 constitute an integral part of the present financial statements .  
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NOTES TO THE  INTERIM  CONSOLIDATED FINANCIAL STATEMENTS  

 

5   General information of the Group  

The Financial  Statements  of  the  Group  and  the  Company  has  been  prepared  according  to  the  International  

Financial  and  Reporting  Standards  ( IFRSs), as adopted  by  the  International  Accounting  Standards  Board  and 

adopted by the European Union.  

Systems Sunlight SA resulted from the separation and contribution to the Company ARION, of the sector of 

production  and  trade of autonomous energy batteries for industrial, consumer and defense applications  of  the 

Company ñGermanos S.A.ò. 

Total  employees for the six -month p eriod ended at 30/06/2017 for the Group stand  at  792 employees, while 

at 30 th  of June 2016 were 746 e mployees. Total employees for the six -month period ended at 30/06/2017 for 

the Company stand at 714 employees, while at 30 th  of June 2016 were 675 employees.  

The companies of the Systems Sunlight S.A, which are consolidated in the Financial Statements and the 

unaudited financial periods for each, are presented in detail in the note 10.17 of the interim condensed 

Financial Statements .  

 

The Companyôs headquarters are located in 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 regi stration number is 

001579901000 . The accompanying interim condensed Financial Statements ended 30 th  June 2017, were 

approved by the BoD on 22nd  September  2017. The  Company ôs website  is www .systems -sunlight .com .   

During  the  six -month  reporting  period , OLYMPIA GROUP HOLDINGS  acquired  the  73,65%  of Systems Sunlight 

S.A shares, resulted in obtaining the 86,54% of the Companyôs share capital. Furthermore, in  July  2017, 

OLYMPIA GROUP HOLDINGS acquired the remaining interest of 13,46% , resulted in obtaining the 100% of 

the Companyôs shares and voting rights. OLYMPIA GROUP HOLDINGS  ós headquarters  is in  Greece  , and withi n 

2017, Systems Sunlight S.A will be fully consolidated in its consolidated  Financial Statements.  

 

Companyôs capital structure 

The Company ôs capital  structure at 3 0/ 06 /201 7 is as follows:  

Capital Structure    
Numbers of 

Shares  

Percentage 
of 

participation  
%  

Olympia Development Holdings    13.112 .589  86,54 %  

Paramonte  Holdings  LTD   1. 474 .682  9,73 %  

Trucibel Limited    564.589  3,73%  

    15.151.860  100,00%  

 

Board  of  Directors :  

With the 15 / 03 /201 7 minutes of the  Ordinary  General Meeting  of Shareholders , the election of a  new Board of 

Directors  was decided whose composition  was as follows :  

 

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

¶ Dimitrios Goumas, Vice President and Non -executive member of BoD.  

¶ Alexandros  Manos , Non -executive member of BoD.  
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¶ Michael Mastorakis , Executive member of BoD.  

¶ Stergios Nezis, Non -executive member of BoD.  

¶ Ioannis Pantoleon, Non -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  and constitute 

the Company one  of the leading  producers /distributors  of  energy products and systems  in the world,  

specializing  in t he fields of :  

¶ Energy storage  systems  for industrial,  consumer  and  advanced applications  (motive power s olutions , 

reserve power s olutions , submarine  batteries , torpedo  batteries , etc.) .  

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

¶ Energy  services  (consultancy and technical support,  training , recycling , equipment rental ) .  

The Group provides  to its customers complete solutions and  a total  covera ge 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  92 % 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  for :  

¶ Industrial  batteries  closed and open type,  Lead  Technology  

¶ Specialized  submarine  batteries technology , Lead  Technology  

¶ Torpedoes  Batteries technology  Silver -Zinc oxide   

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

modern  Lead ï Acid batteries  recycling plant  in southern Europe , established in  Komotini , aiming at exploiting 

recycled products for the supply of the mother Company Systems Sunlight S.A. . 

 

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

outcome  of  the  strategic  cooperation  between  the Company  and  Atlas  Elektronik  GmbH  for  the  joint  

development  of  lithium - ion  batteries  for  defense  applications . 

 

Furthermore , the Company  owns  all the shares  of the battery distributor  in Romania  Sunlight Industrial SRL,  

while  it has significant influence  through participation  in the capital of  battery distributors  Sunlight Italy SRL 

( Italy).  

  

Finally , the Group is the largest  distributor of consumer  batteries  Toshiba  in Europe . 
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6 Basis for the preparation of the financial statements  

 

6.1 Statement  of  compliance  

The interim  condensed  separate  and  consolidated  Financial  Statements  ( the  Financial  Statements ) for  the  six -

month  period  ended  at  30/06/2017 have  been  prepared  based on the historical cost , as amended by the fair 

value adjustments of specific elements of assets and liabilities and  on  a goin g concern  basis . The financial 

statements are  in  accordance  with  International  Financial  Reporting  Standards  ( IFRS) issued  by  the  

International  Accounting  Standards  Board  ( IASB ), and  their  interpretations  published  by  I .F.R.I .C., as adopted  

by  the  European  Union  up  to  30.06.2017 and  in  particular  in  accordance  with  the  requirements  of  IAS  34 

ñInterim Financial Reportingò.  

The  relevant  accounting  policies , have  been  applied  in  consistenc y to  all  periods  presented . 

Any differences in totals are due to rounding.  

 

6. 2  Presentation currency  

The consolidated financial  statements are presented  in euro,  the  Group's functional currency , which is  the 

currency  of the Groupôs parent and  major subsidiaries  domicile . The  amounts  are  presented  in  Euro , unless  if 

otherwise  stated . 

 

6. 3  Use of estimations and management judgments  

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

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

The assumptions  and estimations  are constantly  evaluated  according to  histor ical  and  other factors , including 

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

These estimations and assumptions  concern the future  and  as a consequence , the real results may  deviate 

from the accounting  calculations.  

During  the  preparation  of  the  Financial  Statement s, the  significant  accounting  estimations  and  judgments  

adopted  by  the  management  for the implementation of the Groupsô accounting policies are consistent with 

those  applied at the Financial Statements of 2016. Moreover , the  main  sources  of  uncertainties  during  the  

preparation  of  the  Financial  Statements  of  2016, remain  the  same  in  the  interim  Financial  Statements  for  the  

six -month  period  ended  at  30/06/2017.  

  

7  Basic Accounting Policies  

 

The interim condensed Financial Statements for the six -month period ended at 30/06/2017 include  limited 

information compared to the annual Financial Statements. The  accounting  policies , which  the  Financial  

Statements  are  based  on , are  consistent  with  those  used  in  the  preparation  for the annual Financial Statements 

of 2016.  Therefore , the  attached  interim  six -month  Financial  Statements  should  be read  in  combination  with  
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the  last  published  annual  Financial  Statements  of  31/12/2016, which  include  full  analysis  of  the  accounting  

policies  and  valuation  methods used.  

 

7 .1  New Standards, Interpretations, Revisions and Amendments to existing Standards that are 

effective and have been adopted by the European Union  

There are no new Standards, Interpretations, Revisions or Amendments to existing Standards that have been 

issued by the International Accounting Standards Board (IASB), are adopted by the European U nion, and their 

application is mandatory from or after 01/01/2017.  

 

7.2 New  Standards , Interpretations , Revisions  and  Amendments  to Existing Standards that have 

not been applied yet of have not been adopted by the European Union.  

 

The following new Standards, Interpretations and amendments of IFRSs have been issued by the International 

Accounting Standards Board (IASB), but their application has not started yet or they have not been adopted 

by the European Union.   

 

¶ IFRS 15 ñRevenue from Contracts with Customersò (effective for annual periods 

starting on or after 01/01/2018)  

In May 2014, the IASB issued a new Standard, IFRS 15. The Standard fully converges with the requirements 

for the recognition of revenue in both IFRS and US GAAP. The key princip les on which the Standard is based 

are consistent with much of current practice. The new Standard is expected to improve financial reporting by 

providing a more robust framework for addressing issues as they arise, increasing comparability across 

industrie s and capital markets, providing enhanced disclosures and clarifying accounting for contract costs. 

The new Standard will supersede IAS 11 ñConstruction Contractsò, IAS 18 ñRevenueò and several revenue 

related Interpretations. The Group is in the process o f evaluating the impact of the above in its Financial 

Statements . The above have been adopted by the European Union with effective date of 01/01/2018 .  

 

¶ IFRS 9 ñFinancial Instrumentsò (effective for annual periods starting on or after 

01/01/2018)  

In July 2014, the IASB issued the final version of IFRS 9. The package of improvements introduced by the final 

version of the Standard, includes a logical model for classification and measurement, a single, forward - looking 

ñexpected lossò impairment model and a substantially - reformed approach to hedge accounting. The Group is 

evaluating the impact of the above in its Financial Statements . The above have been adopted by the European 

Union with effective date of 01/01/2018.  

 

¶ IFRS 16 ñLeasesò (effective for annual periods starting on or after 01/01/2019  

In January 2016, the IASB issued a new Standard, IFRS 16. The objective of the project was to develop a new 

Leases Standard that sets out the principles that both parties to a contract, i.e. the customer (ólesseeô) and 

the supplier (ólessorô), apply to provide relevant information about leases in a manner that faithfully represents 
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those transactions. To meet this objective, a lessee is required to recognise assets and liabilities arising from 

a lease. The Group  is evaluating the impact of the above in its Financial Statements . The above have not been 

adopted by the European Union.  

 

¶  Amendments to IAS 12: ñ Recognition of Deferred Tax Assets for Unrealized 

Lossesò (effective for annual periods starting on or after 01/01/2017) 

In January 2016, the IASB published narrow scope amendments to IAS 12. The objective of the amendments 

is to c larify the accounting for deferred tax assets for unrealized losses on debt instruments measured at fair 

value. The Group will examine the impact of the above on its Financial Statements, though it is not expected 

to have any .  The above have not been adop ted by the European Union.  

 

¶  Amendments to IAS 7: ñDisclosure Initiativeò (effective for annual periods starting 

on or after 01/01/2017)  

 

In January 2016, the IASB published narrow scope amendments to IAS 7. The objective of the amendments 

is to enable users of financial statements to evaluate changes in liabilities arising from financing activities. The 

amendments will require entities to provide disclosures that enable investors to evaluate changes in liabil ities 

arising from financing activities, including changes arising from cash flows and non -cash changes. The Group 

will examine the impact of the above on its Financial Statements, though it is not expected to have any .  The 

above have not been adopted by the European Union.  

 

¶ Clarification to IFRS 15 ñRevenue from Contracts with Customersò (effective for 

annual periods starting on or after 01/01/2018)  

In April 2016, the IASB published clarifications to IFRS 15. The amendm ents to IFRS 15 do not change the 

underlying principles of the Standard, but clarify how those principles should be applied. The amendments 

clarify how to identify a performance obligation in a contract, how to determine whether a company is a 

principal or  an agent and how to determine whether the revenue from granting a license should be recognized 

at a point in time or over time. The Group is in the process of evaluating the impact of the above in its Financial 

Statements . The above have not been adopted by the European Union.  

 

¶ Amendment to IFRS 2: ñClassification and Measurement of Share- based Payment 

Transactionsò (effective for annual periods starting on or after 01/01/2018) 

In June 2016, the IASB published narrow scope amendment to IFRS 2. The objective of this amendment is to 

clarify how to account for certain types of share -based payment transactions. More specifically, the 

amendments provide requirements on the accounting for the effects of vesting and non -vesting conditions on 

the measur ement of cash -settled share -based payments, for share -based payment transactions with a net 

settlement feature for withholding tax obligation, as well as, a modification to the terms and conditions of a 

share -based payment that changes the classification o f the transaction from cash -settled to equity -settled. 

The Group will examine the impact of the above on its Financial Statements, though it is not expected to have 

any . The above have not been adopted by the European Union.  
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¶ Amendments to IFRS 4: ñApplying IFRS 9 Financial Instruments with IFRS 4 

Insurance Contractsò (effective for annual periods starting on or after 01/01/2018) 

 

In September 2016, the IASB published amendments to IFRS 4. The objective of the amendments is to address 

the temporary account ing consequences of the different effective dates of IFRS 9 Financial Instruments and 

the forthcoming insurance contracts Standard. The amendments to existing requirements of IFRS 4 permit 

entities whose predominant activities are connected with insurance to defer the application of IFRS 9 until 

2021 (the ñtemporary exemptionò) and also permit all issuers of insurance contracts to recognize in other 

comprehensive income, rather than profit or loss, the volatility that could arise when IFRS 9 is applied befo re 

the new insurance contracts Standard is issued (the ñoverlay approachò). The Group will examine the impact 

of the above on its Financial Statements, though it is not expected to have any . The above have not been 

adopted by the European Union.  

 

 

¶ Annual Improvements to IFRSs ï 2014 - 2016 Cycle (effective for annual periods 

starting on or after 01/01/2017 and 01/01/2018)  

In December 2016, the IASB issued Annual Improvements to IFRSs ï 2014 -2016 Cycle, a collection of 

amendments to IFRSs, in response to seve ral issues addressed during the 2014 -2016 cycle. The issues 

included in this cycle are the following: IFRS 12:  Clarification of the scope of the Standard, IFRS 1:  Deletion 

of short - term exemptions for first - time adopters, IAS 28:  Measuring an associate or joint venture at fair value. 

The amendments are effective for annual periods beginning on or after 1 January 2017 for IFRS 12, and 1 

January 2018 for IFRS 1 and IAS 28. The Group will examine the impact of the above on its Financial 

Statements, though it i s not expected to have any . The above have not been adopted by the European Union.  

 

¶ IFRIC 22 ñForeign Currency Transactions and Advance Considerationò (effective for 

annual periods starting on or after 01/01/2018)  

In December 2016, the IASB issued a new Interpretation, IFRIC 22. IFRIC 22 provides requirements about 

which exchange rate to use in reporting foreign currency transactions (such as revenue transactions) when 

payment is made or received in advance. The Gro up will examine the impact of the above on its Financial 

Statements, though it is not expected to have any. The above have not been adopted by the European Union.  

 

 

¶ Amendments to IAS 40: ñTransfers of Investment Propertyò (effective for annual 

periods starting on or after 01/01/2018)  

In December 2016, the IASB published narrow -scope amendments to IAS 40. The objective of the amendments 

is to reinforce the principle for transfers into, or out of, investment property in IAS 40, to specify that (a) a 

trans fer into, or out of investment property should be made only when there has been a change in use of the 

property, and (b) such a change in use would involve the assessment of whether the property qualifies as an 

investment property. That change in use shoul d be supported by evidence. The Group will examine the impact 

of the above on its Financial Statements, though it is not expected to have any. The above have not been 

adopted by the European Union.  
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¶ IFRS 17 ñInsurance Contractsò (effective for annual periods starting on or after 

01/01/2021)  

 

In May 2017, the IASB issued a new Standard, IFRS 17, which replaces an interim Standard, IFRS 4. 

The aim of the project was to provide a single principle -based standard to account for all types of 

insurance contracts,  including reinsurance contracts that an insurer holds. A single principle -based 

standard would enhance comparability of financial reporting among entities, jurisdictions and capital 

markets. IFRS 17 sets out the requirements that an entity should apply in  reporting information about 

insurance contracts it issues and reinsurance contracts it holds. The Group will examine the impact of 

the above on its Financial Statements, though it is not expected to have any . The above have not been 

adopted by the Europea n Union.  

 

¶ IFRIC 23 ñUncertainty over Income Tax Treatmentsò (effective for annual periods 

starting on or after 01/01/2019)  

In June 2017, the IASB issued a new Interpretation, IFRIC 23. IAS 12 ñIncome Taxesò specifies how to account 

for current and deferred tax, but not how to reflect the effects of uncertainty. IFRIC 23 provides requirements 

that add to the requirements in IAS 12 by specifying how to reflect the effects of uncertainty in accounting for 

income taxes. The Group will examine the impact  of the above on its Financial Statements, though it is not 

expected to have any . The above have not been adopted by the European Union . 

8  Group Structure and Method of Consolidation  

The companies of the Group included in the Consolidated Financial Statement s at 30/06/2016 are as follows :  

 

 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  

SYSTEMS 

SUNLIGHT 

S.A  

2 
SUNLIGHT RECYCLING 

S.A  
GREECE 

Production  of  recycling  lead and lead 

alloy  
100,00%  

FULL 

CONSOLIDATION  
DIRECT 

3 

ADVANCED LITHIUM 

SYSTEMS EUROPE 
DEFENSE APPLICATION  

S.A  

GREECE 
Production  of  ion - 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 INDUSTRIAL 

SRL 
ROMANIA  Batteries distribution  100,00%  

FULL 

CONSOLIDATION  
DIRECT 

6 "A.F.I.S S.A "  GREECE 
Collective  alternative management  

system  of portable batteries  
54,00%  EQUITY METHOD  DIRECT 

7 SUNLIGHT ITALY SRL  ITALY  Batteries Distribution  30,00%  EQUITY METHOD  DIRECT 

8 TECHNOFORM  S .A GREECE 
Machine -manufacturer  of  plastic  and 

metal parts of batteries  
24,00%  EQUITY METHOD  DIRECT 

 

It should be  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 batteries  and accumulators ), this refers to a  business scheme  under common control  

and  therefore  is included  in the consolidated  financial statements  using the equity method  in accordance  with  

the requirements of  IFRS 11.  

Regarding  the unaudited tax years of the subsidiaries and associates mentioned in the table above  (see Note 

10.17).  
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Changes in the Groupôs Structure compared to the previous period 

There are no changes in the structure  of the Groupôs subsidiaries, in the consolidated statement of financial 

position compared to the period ended June 30, 2016.  

Changes in non - controlling interests during the six - month period ended at 30/06/2017  

In  January  2017 SUNLIGHT  SYSTEMS bought  from related party, the  minority  interest  of  10,48% of  SUNLIGHT  

RECYCLING for  the  amount  of  ú 556 thous ., which resulted in obtaining the 100% of the Companyôs shares 

instead of 89,52% at 31/12/2016. The  goodwill  arise d amounted  to  ú 210 thous ., which  was  recognized  as a 

deduction  in  the  Group  Equity , as a result of an increase in the participating interest in the existing 

subsidiaries.  

Other changes during the six - month period ended at 30/06/2017  

In  January  2017 the  Group  proceeded  to  the  transfer  of the participating interest of 34% in the shares of 

Sunlight Systems GmBH, with a consideration given amounted to ú 20. The above  transfer  has  no  significant  

impact  at the Financial Results and the Financial Position of the Group.  

 

9   Operating Segments  

The Group  applies  the  provisions  of  IFRS 8, according  to  which , the  determination  of  the  functional  segments  

is based  on  the  ñmanagement  approach ò and  imposes the information which is reported externally to be based 

on the one used internally. The Board of Dir ectors is the chief operating decision maker and has defined two 

operating segments for the Group.  

More  Specifically , the BoD is taking strategical decisions for the Group based on the separate results and 

resources allocation of two operating segments:  

¶ Industrial  and  Special  Applications  Segment : The  specific  segment  includes  closed  and  open  type  

industrial  batteries  of lead technology, s pecialized  submarine  batteries of lead technology , torpedoes 

batteries of silver -zink oxide technology  and lithium ï ion battery cells for defence applications.  

¶ Consumer and Light Applications Segment: The specific segment includes industrial batteries of lower 

capacity and batteries for the consumer market.  

Management monitors the operating performance of the specific sectors in revenues and EBIT levels, applying 

the same accounting policies as the ones used for the preparation of the financial statements. Financial results, 

results from associates and income taxes are monitored for the Group as a whole. Re spectively, the resources 

that are allocated in the above segments, are monitored by management in respect of inventories, trade 

receivables and trade payables while all other elements of assets and liabilities are monitored for the Group 

as a whole.  

 

Inc ome and profits, assets and liabilities of each operating segment for the period 01/01 ï 30/06 /201 7 are 

analyzed as follows:  
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Industrial 

and Special 

Applications 

Segment  

Consumer and 

Light 

Applications 

Segment  

Other not 

attributed to 
any segment  

Total   

01/01 - 3 0 / 06 /201 7      

Income  from external customers  91.457.100  8.795.578   100.252.67 8  

Depreciation and amortization  
3.106.224  71.712  

 
3.177.937  

Operating Result s 9.242.785  180.539   9.423.324  

Financial income    
 100  

Financial expense     - 3.813.466  

Other Financial Results     - 143.859  

Profit/(loss es) from associates  consolidated with  

equity method  
  

 - 25.139  

Profit /(losses) before tax    
 5.440.960  

Income  tax     - 212.648  

Profit /(losses) after tax      5.228.311  

Assets as of  30/ 06 /201 7 53.008.780  5.764.746  136.820.206  195.593.732  

Liabilities as of  30/ 06 /20 17  33.473.513  4.063.276  122.043.302  159.580.091  

 

The respective income  and  profits , assets  and  liabilities  of  each  operating  segment  for  the  period  01/01 ï 

30/ 06 /201 6 are analyzed as follows :  

 

 

Industrial 
and Special 

Applications 

Segment  

Consumer and 
Light 

Applications 

Segment  

Other not 

attributed to 

any segment  

Total   

01/01 - 3 0 / 06 /201 6      

Income from external customers  61.417.581  7.688.839   69.106.419  

Depreciation and amortization  
2.685.268  89.686  

 
2.774.954  

Operating Results  3.827.398  171.024   3.998.422  

Financial income    
 159  

Financial expense     - 4.239.899  

Other Financial Results     - 450.908  

Profit/(losses) from associates consolidated with 

equity method  
  

 - 38.576  

Profit /(losses) before tax    
 - 730.803  

Income  tax     - 496.822  

Profit /(losses) after tax      - 1.227.624  

Assets as of  31/ 12 /201 6 38.395.703  6.187.343  116.575.927  161.158.973  

Liabilities as of  31/ 12 /20 16 25.563.130  2.057.390  102.174.269  129.794.789  

 

 

 

Geographical  Information :  

Income  and  non - current  assets  per  geographical  region  for  the  Group  are  analyzed  as  follows:  

     

Income from external customers   Greece   
European 

Union  

 Third 

Countries  
Total  

01 / 01 ï 30 / 06 / 2017  8.228.605  70.994.620  21.029.454  100.252.67 8  

01 / 01 ï 30 / 06 / 2016  7.877.139  48.812.395  12.416.886  69.106.419  

file:///C:/Users/015988/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.MSO/C36DE24B.xlsm%23'45.%20Income%20Tax'!A2
file:///C:/Users/015988/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.MSO/C36DE24B.xlsm%23'45.%20Income%20Tax'!A2
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Non - Current Assets   Greece   
European 

Union  

 Third 

Countries  
Total  

30 / 06 / 2017  83.054.820  91.644  0 83.146.465  

31 / 12 / 2016  84.914.008  86.249  0 85.000.257  

* Non -Current assets donôt include ñFinancial Assetsò as well as ñDeferred tax assetsò according to the provisions 

of IFRS 8.  

 

 

 

10  Explanatory Notes on the Financial Statements  

10.1  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  

Gross Book Value at  1 January  201 6  35.727.621  64.020.637  5.477.914  -  105.226.172  

Additions 307.009  3.843.233  440.283  2.553  4.593.078  

Sales /Withdrawals -  -649.944  -68.399  -  -718.343  

Foreign Exchange Differences -  -193  -460  -  -653  

Gross Book Value at  3 1 December  201 6  36.034.630  67.213.733  5.849.338  2.553  109.100.254  

  
     

Accumulated depreciation as at 1 January 2016  - 3.094.951  - 17.664.720  - 3.751.932  -  - 24.511.603  

Depreciation for the period -908.407  -4.207.775  -374.755  -  -5.490.937  

Depreciation of sold/withdrawn  -  351.632  55.867  -  407.499  

Foreign Exchange Differences  -  147  453  -  600  

Accumulated depreciation as at 31 December  2016  - 4.003.358  - 21.520.716  - 4.070.367  -  - 29.594.441  

Net Book Value  at  31 December  2016  32.031.272  45.693.017  1.778.971  2.553  79.505.813  

 

 

THE GROUP  
Land & 

Buildings  

Mechanical 

Equipment  

Transportation 
means and 

other 

equipment  

Assets under 
construction  and  

asset  acquisition  

advances  

Total  

Gross Book Value at 1 January  201 7  36.034.630  67.213.733  5.849.338  2.553  109.100.254  

Additions 191.305  1.010.446  270.119  222  1.472.092  

Sales /Withdrawals -  -  -46.680  -  -46.680  

Foreign Exchange Differences -  -154  -334  -  -488  

Reclassifications -  2.553  -  -2.553  -  

Gross Book Value at 30 June 2017  36.225.935  68.226.578  6.072.443  222  110.525.178  

  
     

Accumulated depreciation as at 1 January  201 7  - 4.003.358  - 21.520.716  - 4.070.367  -  - 29.594.441  

Depreciation for the period -458.442  -2.280.077  -181.456  -  -2.919.975  

Depreciation of sold/withdrawn  -  -  21.098  -  21.098  

Foreign Exchange Differences  -  118  273  -  391  

Reclassification  -  8.344  -  -  8.344  

Accumulated Depreciation at 30 June 2017  - 4.461.800  - 23.792.331  - 4.230.452  -  - 32.484.583  

Net Book Value at  30 June  2017  31.764.135  44.434.247  1.841.991  222  78.040.595  
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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  

Gross Book Value at  1 January  201 6  27.443.406  48.151.677  4.492.986  -  80.088.069  

Additions 286.702  3.415.838  348.342  2.553  4.053.435  

Sales / Withdrawals   -644.782  -20.492  -  -665.274  

Gross Book Value at  3 1 December  201 6  27.730.108  50.922.733  4.820.836  2.553  83.476.230  

  
     

Accumulated depreciation as at 1 January 2016  - 2.948.601  - 16.645.887  - 3.474.964  -  - 23.069.452  

Depreciation of the period -769.651  -3.381.090  -234.086  -  -4.384.827  

Depreciation of sold/withdrawn -  351.632  7.961  -  359.593  

Accumulated depreciation as at 31 December  2016  - 3.718.252  - 19.675.345  - 3.701.089  -  - 27.094.686  

Net Book Value  at  31 December  2016  24.011.856  31.247.388  1.119.747  2.553  56.381.544  

 

THE COMPANY  
Land & 

Buildings  

Mechanical 

Equipment  

Transportation 

means and 

other 
equipment  

Assets under 

construction  and  

asset  acquisition  
advances  

Total  

Gross Book Value at 1 January  201 7  27.730.108  50.922.733  4.820.836  2.553  83.476.230  

Additions 167.388  980.237  206.989  -  1.354.614  

Sales / Withdrawals  -  -  -11.033  -  -11.033  

Reclassifications -  2.553  -  -2.553  -  

Gross Book Value at 30 June 2017  27.897.496  51.905.523  5.016.792  -  84.819.811  

  
     

Accumulated depreciation as at 1 January 201 7  - 3.718.252  - 19.675.345  - 3.701.089  -  - 27.094.686  

Depreciation for the period -388.452  -1.857.805  -113.493  -  -2.359.750  

Depreciation of sold/withdrawn  -  -  6.184  -  6.184  

Reclassification  -  8.344  -  -  8.344  

Accumulated Depreciation at 30 June 2017  - 4.106.704  - 21.524.806  - 3.808.398  -  - 29.439.908  

Net Book Value at  30 June  2017  23.790.792  30.380.717  1.208.394  -  55.379.903  

 

 

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 higher of 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 recognize 

impairment losses for the Group and the Company.  

 

 

10.2  Intangible Assets  

The Group  invests in the development of new battery types for industrial and defence applications .The Group 

has a strategic objective for innovation and as a result invests consistently  in research & development aiming 

at design ing  new technologies (such as renewable energy sources), quality improvement,  reliability and useful 

life of existing products  improvement , development of solutions for  alternative energy storage technologies 
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and production process improvement.  Moreover, the  intangible assets include acquisition and development 

cost of software and licenses for software.   

 

The changes of the intangible assets of the Group are as follows :  

 

THE GROUP  Software  
Development 

expenses  

Other 

intangible 

assets  

Total  

Gross Book Value at 1 January 2016  2.389.013  9.046.605  302.469  11.738.086  

Additions  21.479  -  -  21.479  

Foreign Exchange Differences  -31  -  -  -31  

Gross Book Value at 31 December 2016  2.410.461  9.046.605  302.469  11.759.534  

          

Accumulated Amortization  at 1 January 2016  - 1.999.781  - 5.076.485  - 269.435  - 7.345.701  

Amortization for  the period  -238.265  -682.515  -25.247  -946.027  

Foreign Exchange Differences  33  -  -  33  

Accumulated Amortization  at 31 December 2016  - 2.238.012  - 5.759.000  - 294.682  - 8.291.694  

Net Book Value at 31 December 2016  172.448  3.287.605  7.786  3.467.840  

 

THE GROUP  Software  
Development 

expenses  

Other 

intangible 

assets  

Total  

Gross Book Value at 1 January 2017  2.410.461  9.046.605  302.469  11.759.534  

Additions  1.600  -  -  1.600  

Foreign Exchange Differences  -24  -  -  -24  

Gross Book Value at 30 June 2017  2.412.037  9.046.605  302.469  11.761.111  

      

Accumulated Amortization  at 1 January 2017  - 2.238.012  - 5.759.000  - 294.682  - 8.291.694  

Amortization for  the period  -51.649  -308.875  -4.511  -365.035  

Foreign Exchange Differences  23  -  -  23  

Accumulated Amortization  at 30 June 2017  - 2.289.638  - 6.067.875  - 299.193  - 8.656.706  

Net Book Value at 30 June 2017  122.399  2.978.730  3.276  3.104.405  

 

 

 

THE COMPANY  Software  
Development 

expenses  

Other 
intangible 

assets  

Total  

Gross Book Value at 1 January 2016  2.339.427  6.450.134  302.469  9.092.029  

Additions  21.479  -  -  21.479  

Foreign Exchange Differences  -  -  -  -  

Gross Book Value at 31 December 2016  2.360.906  6.450.134  302.469  9.113.508  

          

Accumulated Amortization  at 1 January 2016  - 1.958.069  - 4.234.559  - 269.435  - 6.462.063  

Amortization for  the period  -233.249  -468.424  -25.247  -726.921  

Foreign Exchange Differences  -  -  -  -  

Accumulated Amortization  at 31 December 2016  - 2.191.318  - 4.702.983  - 294.682  - 7.188.983  

Net Book Value at 31 December 2016  169.588  1.747.151  7.786  1.924.525  

 

 

THE COMPANY  Software  
Development 

expenses  

Other 

intangible 

assets  

Total  

Gross Book Value at 1 January 2017  2.360.906  6.450.134  302.469  9.113.508  

Additions  1.600  -  -  1.600  

Foreign Exchange Differences  -  -  -  -  

Gross Book Value at 30 June 2017  2.362.506  6.450.134  302.469  9.115.108  
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Accumulated Amortization  at 1 January 2017  - 2.191.318  - 4.702.983  - 294.682  - 7.188.983  

Amortization  of the period  -51.055  -201.830  -4.511  -257.395  

Foreign Exchange Differences  -  -  -  -  

Accumulated Amortization  at 30 June 2017  - 2.242.373  - 4.904.812  - 299.193  - 7.446.378  

Net Book Value at 30 June 2017  120.133  1.545.321  3.276  1.668.730  

 

 

 

10.3  Other long - term receivables  

Other  long - term  receivables  of  the  Group  and  the  Company  are  presented  in  the  table  as follows :   

 

 

  THE GROUP    THE COMPANY  

  3 0 / 06 /201 7  31/12/201 6   3 0 / 06 /201 7  31/12/201 6  

Compensation claim against third parties  10.007.425  10.007.425   10.007.425  10.007.425  

Long - term  part  of  trade  receivables   488.348  656.007    488.348  656.007  

Grants receivable from Employment Agency  3.959.140  3.959.140    3.959.140  3.959.140  

Guarantees given  214.636  211.441    199.242  199.242  

Convertible Bond  170.000  170.000    170.000  170.000  

Total other long - term receivables  14.839.549  15.004.014    14.824.156  14.991.815  

Provisions of devaluation  -170.000  -170.000    -170.000  -170.000  

Discounting Cost of long term receivables  -2.042.667  -2.082.312    -2.042.667  -2.082.312  

Total Balance   12.626.882  12.751.702    12.611.489  12.739.503  

  

 

Other long term receivables of the Group and the Company 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 Financial Statements 

preparation . Specifically :  

Compensation claim against third parties amount of ú 10 mil.  

The  company ôs other  non -current  assets  as at  30/06/2017 include  ña compensation  claim  against  third  parties ò 

amounted  to  ú 10.007 thous . , whose  present  values  are  ú 8.017 thous. . The  above  amount , which  is a 

prepayment  in  advance  related  to  an ongoing  court  case about  a loss  that  the Greek State suffered (from 

actions of the Company ôs ex -employee and other third parties) amounted to ú 7.480 thous. plus  interest 

expenses.  

With this payment, the Company didnôt accept any responsibility (except for the  vicarious liability from its 

employee) and didnôt recognize any liability individually or as a whole for any payment which will be require d 

by  any third parties involved in the case. According to the Law 4312/2014 (no. 6 par. 2), the court will decide  

if there is any loss tha t  the Greek State suffered , what will the final compensation be and what is the 

responsibility of the involving  parties related to the case and in the event of their innocence , the money paid 

to the Greek State will be claimed back .  

The aforementioned case, which commenced on 29/11/2016, is at an initial stage and at present there can be 

no fair estimation for its result. Nevertheless, according also to the independent Companyôs lawyer opinion, 

and given that during the proceedings of the case, no contr oversial evidence will come up, it is estimated that 

there are no valid possibilities that the case will close in favor of the Greek Government and it is considered 
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probable that the paid amount will be returned. Within this framework, the Company estimate s that the amount 

will be recovered and will be returned to the Company, upon completion of the case.   

 

Grants Receivable from the Employment Agency  

In the Companyôs long term receivables as at 30/06/2017, it is included as ñGrants receivable from 

Employment Agency ò an amount of ú 3.959 thous. which is analyzed as follows: a) amount of ú 3.822 thous. 

relating to grants for payroll cost as set by article 21 of the Greek Law 1767/1988, which was replaced by 

article 32 of Greek Law 1836/1989 and concer ns the granting of financial aid from the Greek employment 

Agency in industries which are based in area D of the Greek Law 1262/1982, which includes also the territory 

of Xanthi (it is noted that under the decision 13311/273/11.4.2016, such grants of the p ayroll cost were ceased 

since 11/04/2016, without this annulment to have retrospective effect to already acquired rights, as those of 

the Company) and b) amount of ú 138 thous. which concerns grants for the payroll cost of post high school 

graduates in the  regional units of Xanthi, Rodopi and Evros as set in article 59 par. 2 of Greek law 2324/1995.  

The respective grants have been paid for the part relating to Companyôs receivables from the Employment 

Agency for the period up to the first semester of 2010 ( with the last payment occurring within 2013). Given 

that the specific receivables can be written off within five years starting from the financial year within which 

they were created and become due (article 86 L.2362/1995), the Company, in order to secure its rights, 

proceeded in legal actions, claiming its receivables, against the Greek Employment Agency and Greek 

Government, based on which it seeks compensation for not receiving the aforementioned grants. It is further 

noted that, the respective grants of  the period 01.07.2010 to 30.06.2012 have been ceded by the Company 

to a Greek bank, as a guarantee for borrowing facilities, which in turn has taken over legal actions under the 

risk of the receivables being written off. The Companyôs management and the independent legal counsel who 

handles the case, are not aware of whether any compliance matters have arisen to the EU legal framework at 

a pre court level to any Community institution and according to their estimations the above legal actions are 

probable t o be accepted as a whole.    

 

 

10.4  Inventories  

 

The Groupós and Companyôs inventories are as follows:  

  THE GROUP    THE COMPANY  

  3 0 / 06 /201 7  31/12/201 6    3 0 / 06 /201 7  31/12/201 6  

Merchandise   1.558.582  2.099.578    1.558.582  2.099.578  

Finished and semi - finished  products  13.424.169  12.069.832    10.416.480  10.198.231  

Work in progress  288.691  257.374    211.539  257.374  

Raw and auxiliary materials  9.951.321  9.277.248    8.385.618  7.208.352  

Other materials  999.263  778.435    717.209  778.435  

Inventories in customs warehouse  2.242.005  1.570.904    2.242.005  1.570.904  

Payments in advance for inventories purchases  136.907  172.107    0 0 

Less: Provisions for scrap, slow moving and/or  

destroyed inventories  
-2.713.050  -2.706.093    -2.487.551  -2.503.265  

Total  25.887.888  23.519.386    21.043.882  19.609.610  
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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 realizable value 

of inventory and forms the appropriate provisions so that their value in the financial statements coincides  with 

their fair value. The  provisions  for  obsolete  inventories  during  the  year  201 7 and  201 6 for the Group and the 

Company are  presented  as follows :  

 

 THE GROUP  THE COMPANY  

Amounts in  ú  3 0 / 06 /201 7  31/12/20 1 6  3 0 / 06 /201 7  31/12/201 6  

Provision of inventory opening balance  - 2.706.093  - 2. 644 .045  - 2.503.265  - 2.409.590  

Current provision  -22.756  -62.047  0 -93.675  

Used provision  15.713  0 15.713  0 

Foreign Exchange Difference  84  0 0 0 

Provision of inventory closing balance  - 2.713.050  - 2. 706 .093  - 2.487.551  - 2. 503 .265  

 

 

 

10.5  Trade Receivables  

The receivables from customers of the Group and the Company are analyzed as follows :  

  THE GROUP    THE COMPANY  

  3 0 / 06 /201 7  31/12/201 6    3 0 / 06 /201 7  31/12/201 6  

Domestic customers  3.568.724  4.276.284    19.852.518  14.130.454  

Foreign customers  19.780.730  15.920.466    19.848.043  14.823.958  

Doubtful Receivables  2.025.523  1.583.168    2.025.523  1.583.168  

Receivables through factoring  18.522.877  9.640.234    18.522.877  9.976.651  

Receivables from public sector  1.056.105  1.428.525    1.056.105  1.428.525  

Cheques receivables  420.195  210.039    420.195  210.039  

Minus : Provisions of doubtful receivables  -12.488.516  -11.995.056    -12.394.540  -11.900.815  

Total trade receivables   32.885.638  21.063.660    49.330.720  30.251.979  

 

All the above receivables are short - term and there is no need to discount them at the financial statements 

date.  

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 i n a very high credit risk environment has formed provisions for doubtful 

receivables in order to deal with future consequences that arise from that particular risk.   

The  analysis  of  impairment  provisions  made  on  the  receivables  in the period ended at 30/06/2017 and 

31/12/2016 are shown  in  the  table  below:   

CHANGES IN PROVISIONS  
THE GROUP  

THE COMPANY  

  3 0 / 06 /201 7  31/12/201 6  3 0 / 06 /201 7  31/12/201 6  

At the beginning of the year  - 11.995.056  - 11.900.815  - 11.900.815  - 11.900.815  

Provisions of the period  -493.725  0 -493.725  0 

Other Movements (transfers, FX differences etc)  265  -94.241  0 0 

At the end of the year  - 12.488.516  - 11.9 95 .056  - 12.394.540  - 11.900.815  

 

Groups  management  constantly  evaluates  its  trade  receivables  with  strict  terms  and  an additional  provision  

amounted  to  ú 494 th ous. was  deemed  necessary for the period 01/01 -30/06/2017 . 



         
 

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 

 

34 

The above mentioned bad -debt provision includes:  

a) a strictly defined provision of the 100% of receivables from all the customers that  have been characterized 

as doubtful.  

b) a 100% provision for the overdue balance of all customers which are in the process of legal proceedings for 

the recoverability of the debt.   

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  30.06.2017 and 31.12.2016  is 

as follows:  

  THE GROUP    THE COMPANY  

  3 0 / 06 /201 7  31/12/201 6    3 0 / 06 /201 7  31/12/201 6  

They  are  neither  overdue  nor  impaired  31. 503 .643  18.970.186    40 .107 .727  22.696.848  

        
They are overdue but not impaired        
< 90 days  744.243  1.047.799    6.618.966  5.002.813  

<91 -  180 days  246.041  528.995    2.213.402  1.965.843  

<181 -  360 days  391.711  108.014    390.626  180.950  

> 360 days  -  408.664    -  405.524  

Total  32.885.638  21.063.659    49.330.720  30.251.979  

 

 

 
10.6  Other Receivables  

 
Other  receivables  of  the  Group  and  the  Company  are  analyzed  as follows  :  

  THE GROUP    THE COMPANY  

  3 0 / 06 /201 7  31/12/201 6    3 0 / 06 /201 7  31/12/201 6  

Blocked Deposits Accounts   519.443  433.747    519.443  433.747  

Goods in transit  2.924.766  3.143.459    1.813.832  3.143.459  

VAT & withholding tax claims for refund  4.210.617  6.361.764    3.073.034  5.929.686  

Payments in advances to suppliers  1.736.650  308.809    1.449.800  308.809  

Accrued income  0 236.206    0 236.206  

Other debtors  114.937  274.022    84.441  43.514  

Prepaid expenses  383.619  535.986    349.179  517.230  

Receivables from related parties  0 0   0 375.513  

Valuation of FX forward contracts  0 257.000    0 257.000  

Total  9.890.032  11.550.994    7.289.729  11.245.164  

 

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, prepayments 

accounts, debit balances -suppliers prepayments . The group at each balance sheet date performs impairment 

testing on these receivables and forms, where necessary, the needed provisions.  

 

 

10.7  Cash and cash equivalents  

The Group ós and  the  Company ôs cash  and  cash  equivalents  are  as follows :  

  THE GROUP    THE COMPANY  

  3 0 / 06 /201 7  31/12/201 6    3 0 / 06 /201 7  31/12/201 6  

Cash in hand  7.722  6.857    4.703  5.013  

Cash Deposits   31.052.179  7.156.596    29.453.671  6.452.894  
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Total  31.059.901  7.163.453    29.458.374  6.457.907  

Cash and cash equivalents represent the cash in hand and bank deposits in euro, US dollars and Romania LEI 

available upon request . The  bank  deposits  receive  a floating  interest  based  on  the  banks ô monthly  deposit 

interest rates. The  interest  income  from  sight  and  time  deposits  are  accounted  for  on  an accrual  basis  and  are 

included in ñFinancial Incomeò in the Income Statement.  

10.8  Equity  

i)  Share Capital  

The movement  in the accounts o f ñShare Capitalò and ñShare Premiumò is analyzed as follows: 

  
Nominal share 

value  

Number of 
shares  

( pieces )  

Share capital  
Share 

premium  
Total  

1st January 2017  2,93  15.151.860  44.394.950  38.985.693  83.380.643  

            

30 th  June  201 7 2,93  15.151.860  44.394.950  38.985.693  83.380.643  

 

During  the  six -month period  no changes took place  in the share capital of the Company.  The Companyôs share 

capital as at 31/12/2016 stands at  44.394.949,80 ú divided into 15.151.860 shares with a nominal value of 

2,93 ú each.  

The Companyôs share premium resulted from the issue of shares by cash at a value above their nominal value. 

ii) Statutory  Reserve   

ǵhe statutory  reserve  has  been  created  according  to  the  provisions  of  Commerce  Law  2190/1920  

 

i ii ) Other Reserves  

Other reserves amounting to approximately ú 67,5 mil refer to reserves created from earnings of previous 

years by applying specific  tax provisions. These reserves can freely be distributed given that a 10% tax is paid. 

Tax free reserves under speci fic  laws,  according to Greek tax law are exempted from taxation, provided 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 Meetin g and the payment of the 

applicable tax . 

 

i v ) Cash  Flow  Hedging  Reserve  

The Group  within  2017, started  using  hedging  instruments  (OTC contracts ), which  until  now  seem  to  meet  its  

needs  to  a large  extent , and  the  way  it  operates  , which  are  monitored  by  cash flow hedging accounting.  The 

value  volatility  of  such  contracts , during  the  valuation  of  the  Group  open  positions  as at  30/06/2017 , affected  

directly  the  Equity , by creating a reserve amounted to -  ú 21 thous.  for  the  Group  and  ú 18 thous .  for  the  

company . 

 

10.9  Borrowings  

The Group ôs borrowings  include both borrowings with long term maturity and loans for covering the working 

capital needs. The  Group ôs and  the  Company ôs borrowings  (short - term  and  long - term ) are  analyzed  as follows:  
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  THE GROUP    THE COMPANY  

  3 0 / 06 /20 17  31/12/201 6    3 0 / 06 /201 7  31/12/201 6  

Loan ïTerm borrowings            

Bonds   69.978.611  48.114.786    65.693.411  43.293.786  

Bank loans  91.000  344.162    50.000  339.992  

Finance Lease Obligations  813.601  633.586   794.509  606.750  

Minus: Long - term loans payable in the next 12 months  -3.413.165  -7.827.776    -2.341.565  -6.756.176  

Total long - term liabilities  67.470.047  41.264.758    64.196.356  37.484.352  

        

Short - term loans        

Bank loans  16.024.779  19.755.013    4.323.829  7.942.750  

Factoring Liabilities  14.940.678  13.358.210    10.881.525  9.300.210  

Short - term portion of long term bank liabilities   3.413.165  7.827.776    2.341.565  6.756.176  

Total short - term liabilities  34.378.622  40.940.999    17.546.919  23.999.136  

          

Total Loans  101.848.669  82.205.758    81.743.275  61.483.488  

 

The borrowings maturity are analyzed as follows :  

Loan  Liabilities at  30/ 06 /201 7 Bond loans  

Bank loans & 

Finance Lease 

obligations  

Loans with 

receivablesôô 

assignment  

Loans without 

collateral  

Total loans 

liabilities  

Until 1 year  
3.071.600  16.366.344  14.940.678   34.378.622  

From 1 year to 2 years  
4.391.600  410.828   60.091  4.862.519  

From 2 years to  3 years  
12.436.485  92.117    12.528.602  

From 3 years to  4 years  
1.070.400     1.070.400  

From 4 years to  5 years  
49.008.526     49.008.526  

  69.978.611  16.869.289  14.940.678  60.091  101.848.669  

 

Loan  Liabilities at  31/ 12 /201 6 Bond loans  

Bank loans & 

Finance Lease 

obligations  

Loans with 

receivablesôô 

assignment  

Loans without 

collateral  

Total loans 

liabilities  

Until 1 year  
7.432.780  20.150.009  13.358.210   40.940.999  

From 1 year to 2 years  
26. 642 .343  406.997   31.007  27.080.347  

From 2 years and 3 years  
12.433.462  144. 750    12.578.212  

From 3 years and 4 years  
1.606.200     1.606.200  

  48.114.786  20.701.756  13.358.210  31.007  82.205.758  

 

 

the Company announced at 20/06/2017 that after the completion of the public offer of  the 16 th  June 2017, 

and according to allocation data generated by the use of the Electronic Book of Bids of the Athens Stock 

Exchange, 50.000 common bond shares were issued with nominal value ú 1.000 each which raised funds 

amounted to ú 50.000.000. The total dema nd from the investors, participated in the Public Offer, reached the 

amount of ú 124,416 mil. The final yield of the bonds was set to 4,25%.  

 

The purpose of the loan is the restructuring of the existing borrowing with terms that coincides with the 

Companyôs current financial status and perspectives, as well as the funding of its investment plans, such as 

purchase of machinery and further enhancement of the Group international presence.   

The Groupôs companies maintain credit facilities with banks, so as to cover their financial needs.  The majority 

of these credit facilities are referred to short - term loans and factoring settlements with or without recourse 
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that the parent company and its subsidiary Sunlight Recycling has signed and they are continuously renewed, 

according to the needs o f the company.    

The Group does not have loans at fair value. It is estimated that the accounting value of borrowings is close 

to their fair value, and consequently the discounted rate which would be used for the determination of the fair 

value is estimat ed to be close to the interest that the Group actually pays . 

 

 

10.10  Trade Liabilities  

The balance  of  suppliers  and  other  trade liabilities of the Group and the Company  are  analyzed  as follows :  

 

  THE GROUP    THE COMPANY  

Trade Liabilities  3 0 / 06 /201 7  31/12/201 6    30 / 06 /201 7  31/12/201 6  

Domestic suppliers  7.557.543  5.729.721    18.915.721  14.685.315  

Foreign suppliers  27.033.190  19.237.919    26.915.975  19.058.442  

Cheques payable  2.946.056  2.652.880    2.910.912  2.524.957  

  37.536.789  27.620.520    48.742.608  36.268.714  

 

All  the  above  liabilities  are  short - term  and  there  is no  need  for  discounting  on  the  reporting  date  of  the  Financial  

Statements.  

 

10.11  Other short - term Liabilities  

The other short - term liabilities are as follows :  

  THE GROUP    THE COMPANY  

  3 0 / 06 /201 7  31/12/201 6    3 0 / 06 /201 7  31/12/201 6  

Grants  
247.224  247.224    247.224  247.224  

Accrued expenses  
4.511.423  3.323.529    3.491.488  2.526.743  

Advance payments from customers  
5.334.405  6.069.205    5.326.578  6.060.976  

Social security insurance  
483.263  939.540    445.662  849.288  

Other tax liabilities  
279.705  539.094    211.836  482.957  

Other liabilities   
1.018.442  609.129    949.848  503.615  

Total  
11.874.463  11.727.721    10.672.636  10.670.804  

 

 

10.12  Provisions  

Provisions regarding the Group and the Company are recognized if there are current legal or constructive 

obligations resulting from past events, which are possible to  be settled through outflows of resources and the 

liability can be reliably estimated. The se provisions concern potential payments for out of court settlements, 

penalties and other pending lawsuits for which the Group estimates that there are low possibilities to win.  

The  analysis  of  the  provisions  of  the  Group  and  the  Company  is shown  in  the  table  below :   

  THE GROUP    THE COMPANY  

  3 0 / 06 /201 7  31/12/201 6   3 0 / 06 /201 7  31/12/201 6  

Opening Balance  1.587.000  836.617   1.587.000  836.617  

Additional Provisions   106.650  702.000   106.650  702.000  

Provision  Used  -137.000  48.000   -137.000  48.000  

Closing Balance  1.556.650  1.587.000   1.556.650  1.587.000  
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10.13  Sales  

The Group sales, which per geographical region are analyzed in the note 9 of the financial statements, during  

the  first  semester  of  the  year  reached  100,3 mil . ú, compared  to  69,1 mil . ú of  the  corresponding  period  of  

2016  (45% increase ), whereas the Companyôs revenues reached 113,8 mil . ú, versus 77,2 mil . ú in 2016, 

(48%  increase) . The aforementioned improvement is mainly attributed to the market share  and revenues 

increase of the industr ial and defense sectors, but also in the lead price increase and hence the products selling 

price, compared to the previous period.  Special reference should be given to the continues sales increase of 

the industrial sector (motive and standby), where extensive know how, product quality, logistics efficiency and 

after sales service are the critical success factors.  

 

 

10.14  Operating expenses per category  

The operating  expenses  per  category , cost  of  sales , administrative  expenses , selling  and distribution expe nses  

and  research  and  development  expenses  for  the  Group  and  the  Company , are  analyzed  in  the  following  table . 

 

 

  THE GROUP    THE COMPANY  

  
01 / 01 ï 

3 0 / 06 / 201 7  

0 1 / 01 ï 

30 / 06 / 201 6  
  

01 / 01 ï 

3 0 / 06 / 201 7  

01 / 01 ï 

3 0 / 06 / 201 6  

Changes in Inventory and cost of sales  65.106.219  42.648.622   82.110.885  52.779.870  

Wages and employe rs  contributions  10.629.512  9.574.433   9.602.039  8.517.725  

Transportation expenses  3.206.778  2.322.100   3.096.346  2.238.028  

Depreciation and Amortization  3.177.937  2.774.954   2.507.954  2.060.003  

Taxes & Duties  379.861  323.765   366.276  320.185  

Insurance Costs  289.922  277.805   232.618  210.187  

Other Expenses  7.841.839  6.627.302   6.397.082  5.390.374  

  90.632.068  64.548.979   104.313.200  71.516.373  

 

Included in :            

            

Cost of Sales  79.355.148  55.170.2 70   93.908.823  63.283.390  

Administrative expenses  2.804.442  2.806.565   2.214.263  2.213.283  

Sales and Distribution expenses  7.856.321  5.828.798   7.765.524  5.561.098  

Research and Development expenses  616.159  743.347   424.591  458.602  

  90.632.068  64.548.979   104.313.200  71.516.373  

 

 

 

10.15  Earnings per share  

 

The  basic  earnings  per  share  (expressed  in  ú per  share ) for  the  Group  and  the  Company  for  the  period  01/01 -

30/06/2017 and  the  corresponding  comparative  period  are  as follows :  

 

  THE GROUP    THE COMPANY  

  
1/1 -  

3 0 / 06 /201 7  

1/1 -  

3 0 / 06 /201 6  
  

1/1 -  

3 0 / 06 /201 7  

1/1 -  

3 0 / 06 /201 6  

Earnings attributable to the owners of the parent company  5. 396 .015  -784.413    5.991.537  714.135  

Weighted average number of shares  15.151.860  15.151.860   15.151.860  15.151.860  

Basic earnings per share  0,3 561  - 0,0517   0,3954  0,0471  
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The basic  earnings  per  share  are  calculated  by  dividing  the  earnings  or  losses  attributable  to  the  holders  of  

the  ordinary  shares  of  the  parent  with  the  weighted  average  number  of shares during the accounting period.   

 
There are no diluted earnings per share.  

 

 

 

10.16  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  from  trade  transactions  between Group  

companies  are presented below:   

 

 

 THE GROUP    THE COMPANY  

  30/6/2017  30/6/2016    30/6/2017  30/6/2016  

Sales of goods and services        

SUNLIGHT RECYCLING S.A  0 0   14.296.069  8.663.265  

ADVANCED LITHIUM SYSTEMS EUROPE  0 0   57.953  73.947  

SUNLIGHT INDUSTRIAL S.R.L.  0 0   864.709  1.080.697  

TECHNOFORM SA 43.956  75.385    43.956  75.385  

SUNLIGHT ITALY S.R.L.  4.909.153  4.031.959    4.909.153  4.031.959  

SUNLIGHT SYSTEMS GmbH  0 108.309    0 108.309  

OTHER RELATED PARTIES  128.714  146.771    128.714  146.771  

Total  5.081.823  4.362.424    20.300.554  14.180.333  

       
Purchases of goods and services         

SUNLIGHT RECYCLING S.A  0 0   22.328.913  13.842.009  

ADVANCED LITHIUM SYSTEMS  0 0   153.528  2.971  

SUNLIGHT INDUSTRIAL S.R.L.  0 0   4.300  2.803  

TECHNOFORM SA 2.149.413  1.931.144    2.149.413  1.931.144  

SUNLIGHT SYSTEMS GmbH  0 1.918    0 1.918  

OTHER RELATED PARTIES  203.032  181.222    203.032  181.222  

Total  2.352.445  2.114.284    24.839.186  15.962.067  

       
Trade Receivables        

SUNLIGHT RECYCLING S.A  0 0   16.264.269  10.294.748  

ADVANCED LITHIUM SYSTEMS EUROPE  0 0   32.625  72.947  

SUNLIGHT INDUSTRIAL S.R.L.  0 0   485.508  500.491  

SUNLIGHT ITALY S.R.L.  0 0   3.021.403  2.568.787  

TECHNOFORM SA 0 69.547    0 69.547  

SUNLIGHT SYSTEMS GmbH  0 78.887    0 78.887  

OTHER RELATED PARTIES  479.499  308.465    479.499  308.465  

Total   479.499  456.899    20.283.304  13.893.872  

       
Trade Liabilities        

SUNLIGHT RECYCLING S.A  0 0   12.517.081  8.502.871  
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ADVANCED LITHIUM SYSTEMS  0 0   149.952  0 

TECHNOFORM SA 1.786.867  1.591.192    1.786.867  1.591.192  

OTHER RELATED PARTIES  210.165  211.955    210.165  211.955  

Total  1.997.032  1.803.147    14.664.065  10.306.018  

 

 

 

Benefits  towards  the  management  in  Group / Company  level  are  analyzed  as follows :  

  THE GROUP  THE COMPANY    THE GROUP  THE COMPANY  

Amounts  ú 3 0 / 06 /201 7  3 0 / 06 /201 7    30 / 06 /201 6  3 0 / 06 /201 6  

Gross  wages  and  employer contributions  336. 663  336.663   367. 570  367. 570  

Fees to members of the BoD  71.250  52.400   43.200  23.700  

Total  407.913  389.063   410.770  391.270  

 

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 in the statement of comprehensive 

income.  

No loans have been granted to any members of the BoD or  any other executives of the Group (or their families) 

nor any receivables or payables exist.  

In  January  2017 , SUNLIGHT SYSTEMS bought the minority interest of  10,48% of SUNLIGHT RECYCLING , 

resulted in obtaining the 100% of the share capital of the subsidiary. The  cost  of  acquisition  amounted  to  ú 

556 ths ., while  the value of non -controlling interests at the acquisition date amounted to ú 346 ths. The  

difference  was  recognized  directly  to  the  Group  Equity  as an increase in the participation interest in the 

subsidiary.      

Related  parties  guarantees  

The mother Company Systems Sunlight S.A. has provided guarantees on behalf of its subsidiary SUNLIGHT 

RECYCLING, in order for the latter to receive borrowings , with a total amount of  ú 15.948  thous.  

The Company has provided guarantees in favor of its associate Technoform S.A. towards the bank  EFG 

Eurobank Ergasias SA for the purpose of receiving a short term borrowing up to the amount of ú 570 thous  

 

10.17  Contingent Liabilities and Receivables  

Legal cases  

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 of the pending cour t 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 Group as at  30/06/2017 has 

recognized a provision of ú 1.557 thous. (31.12.2016 : ú 1.587 thous.), whose analysis is presented in notes 

10.12  of the financial statements. 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 financial position or operating results. 
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Legal  case  in  progress  related  to  the  Greek  State  loss   

The ongoing court case related to the loss that the Greek State  is supposed to have suffered (from actions of 

an ex -employee of the company with third related parties) , is described in the note 10.3 of the interim Financial 

Statements . The court will decide if there is any loss that the Greek State suffered, what will the final 

compensation be and what is the responsibility of the involving parties . The Company as well as  the 

independent Companyôs lawyer believe that given that during the proceedings of the case, no controversial 

evidence will come up, it is estimated that there are no valid possibilities that the case will close in favor of 

the Gre ek Government (see detail note 10.3).  

 

Unaudited tax years  

The unaudited tax years for the Group companies at 30/06/2016 are presented in the table below :  

 

Companyôs name  HQ  
% 

Participation  

Consolidation 

method  

Type of 

participation  

Unaudited tax 

years  

ǴǶǴǵǪǮǥǵǥ SUNLIGHT S.A  GREECE    PARENT    -  

SUNLIGHT RECYCLING S.A GREECE 100 ,00 %  
FULL 

CONSOLIDATION  
DIRECT 2010 -  2014  

ALSE S.A . GREECE 51,00%  
FULL 

CONSOLIDATION  
DIRECT 2010 -  2013  

ALSE DEUTSCHLAND GMBH  GERMANY 51,00%  
FULL 

CONSOLIDATION  
INDIRECT  201 1 -  201 7 

SUNLIGHT INDUSTRIAL SRL  ROMANIA  100 ,00 %  
FULL 

CONSOLIDATION  
DIRECT 2006 -  201 7 

            

"AFIS  S.A."  GREECE 54,00%  Equity Method  DIRECT 2010 -  201 7 

SUNLIGHT ITALY SRL  ITALY 30,00%  Equity Method  DIRECT 2009 -  201 7 
TECHNOFORM S.A . GREECE 24,00%  Equity Method  DIRECT 2010 -  201 7 

 

For the unaudited tax years there is a possibility  that 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 d eemed necessary. The Group 

management 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 the Company.  

For the years 2011 ï 2013, the Greek entities whose financial statements are obligatorily audited, under the 

provisions of par. 5, Article 82, Law 2238/1994 are obliged to receive a ñTax Certificateò which is issued after 

tax audit performed by the same statutory auditor or audit firm which performs the aud it of the financial 

statements. From 2014 and on, the same entities are obligated to receive an ñAnnual Certificateò under the 

provisions of article 65A, par.1 of law 4174/2013. The results of the above mentioned audits lead to the 

issuance of the tax cert ificate, which given that the respective conditions are met, substitute the audit from 

the state, which however retains the right for a subsequent audit without finalizing the tax liabilities of the 

respective period. From 2016, the respective audit became  optional. The Group has chosen to continue 

obtaining the tax certificate described by the above procedure.  

The parent company was audited by the Certified Auditors and received Unqualified Opinion Tax Compliance 

Certificate for the financial years up to 2 015.  In addition, the Greek subsidiary ñSUNLIGHT RECYCLING S.A.ò 

for the year 2015 and the Greek subsidiary ñLITHIUM SYSTEMS EUROPE ǥǮǶǯǵǫǬǹǯ ǨūǥǳǮǱũǹǯ S.A.ò for 

the years 2014 and 2015, were audited by the Certified Auditors and received Unqualified Opini on Tax 

Compliance Certificate.  

 

For 2016, the tax audit for the issuance of the ñTax Certificateò is in process for the Company and the Greek 

subsidiaries of the Group and it will  be issued in the 3 rd  quarter of the current year.  
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The management does not expect significant tax liabilities for the Group other than the ones recorded and 

illustrated in the financial statements.  

 

 

10.18  Commitments -  guarantees - encumbrances  

Commitments  

Commitments relate  primarily  to operating  leases  of 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  

  3 0 / 06 /201 7  31/12/201 6    3 0 / 06 /201 7  31/12/201 6  

Operating leases paid in a year            

Buildings and vehicles  593.237  546.772    532.132  454.505  

Sub - total 1: Short - term operating leases  593.237  546.772    532.132  454.505  

        

Operating leases paid in 2 to 5 years        

Buildings and vehicles  1.830.615  1.781.328    1.641.409  1.601.669  

Sub - total  2  1.830.615  1.781.328    1.641.409  1.601.669  

        

      

Operating leases paid in more than 5 years        

Buildings and vehicles  615.329  974.532    532.858  871.817  

Sub - total  3  615.329  974.532    532.858  871.817  

        

Sub - Total 4 (=2+3): Long - term operating leases  2.445.944  2.755.860    2.174.267  2.473.486  

TOTAL  (=1+4)  3.039.182  3.302.632    2.706.399  2.927.992  

 

 

Guarantees  

The guarantees of the Group and the Company at 30/06/2017 and 31/12/2016 are analyzed as follows:

  

  

  THE GROUP    THE COMPANY  

  3 0 / 06 /201 7  31/12/201 6    3 0 / 06 /201 7  31/12/201 6  

Guarantee of good performance  8.345.344  14.552.013    8.344.857  14.552.013  

Guarantee for tenders participation  172.500  214.738    172.500  214.738  

Guarantee for prepayments  5.222.511  5.956.323    5.222.511  5.956.323  

LCs  15 .014 .010  12.434.182    15 .014 .010  12.434.182  

  28.754.365  33.157.256    28.753.878  33.157.256  

 

The  guarantees  given  to  related  parties  are  analyzed  in  the  note  10.16 . 

 

Encumbrances  

For the property in Neo Olvio  Xanthis, 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 of Athens No 3571S/2013 amounting to ú 35,42 mil in favor of the  banking company 

"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 . The  aforementioned   loan  was  repaid  in  June  2017 and  the  above  mortgage  
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was removed from the books of the register of mortgage deeds in Xanthi  according to the decision of the 

district court of Athens No 2151/S/2017.  

The subsidiary  Sunlight Recycling  SA issued 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 loan was coordinated by the bank  EFG 

Eurobank -  Ergasias.  To secure the receivables  of bondholders  a mortgage was registered  on  the company's  

properties in Komotini in the amount of 9,8 mil.  ú. 

 

 

10.19  Post balance sheet events  

At  04/07/2017 , the  OLYMPIA GROUP S.A HOLDINGS , acquired  2.039.271 shares  of  ñSYSTEMS SUNLIGHT  S.Aò 

and  the  corresponding  voting  rights  , which  resulted  in  obtaining  the  13,46% of  the  Company ôs share  capital . 

As a result, OLYMPIA GROUP S.A HOLDINGS holds 15.151.860 shares with voting rights, which means the 

100% of the shares and voting rights of SYSTEMS SUNLIGHT S.A.  

Furthermore , within  July  2017, the  company  proceeded  to a transfer  of  an  amount  of  ú 5.000.000 to  its  

subsidiary  SUNLIGHT RECYCLING S.A, aiming at the participation in the future share capital increase of the 

subsidiary within the year 2017.  

 

Apart  from  the  above , there  are  no  other  events  after  the  balance  sheet  date that  have  significant  impact  in  

the  Financial  position  and  the  Financial  Results  of  the  Company  and  the  Group .  

 

 

10.20  Approval of Financial Statements  

The separate  and  consolidated  Financial  Statements  for  the  six -month  period  ended  30/ 06 /201 7 were  

approved  by  the  Board  of  Directors  of  Systems  Sunlight  S.A at  22 /0 9/201 7. 

 

 

Athens , 22  September  201 7  

 

 

THE CHAIRMAN OF THE 
BOD &  C.E.O  

  
THE CHIEF FINANCIAL 

OFFICER AND MEMBER OF 
THE BOD  

     

VASILIOS BILLIS    MICHAEL  MASTORAKIS  

ID . ǥǬ 220063   ID  Ƿ 625227  

      

 THE ACCOUNTING 
MANAGER  

  

      

  MICHAEL  ǥ. SAMOUIL    

ID  Ƿ 177253    
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11  Report for the Funds Raised from the Common Boand Loan issuance with cash deposit for the 

period from 20/06/2017 to 30/06/2017  

 

 

According t o the  provisions  of  paragraph  4.1.2 of  the  Athens  Stock  Exchange  regulation  ( referred  from  now  

on  as ATHEX), decision  no.25/17.07.2008 of ATHEX Board of Directors and the decision no. 8/754/14.04.2016 

of the Board of Directors of the Hellenic Capital Market Commission  (referred from now on as HCMC), it is 

disclosed tha t from the issuance of the Bond Loan amounted to fifty millions euro ( ú 50.000.000) through  fifty 

thousand bond shares  of a nominal value of ú 1.000 each, according to the decision of the Board of Directors 

of ñSYSTEMS SUNLIGHT S.Aò (referred from now as the company) which approved the content of the 

prospectus  to the HCMC, and the no. 786/8.6.2017 decision for approval of the content of the prospectus  from 

the HCMC, an amount of ú 50.000.000 was raised. The issuance expenses, reached the amount of ú1.055.769, 

and were covered entirely from the Company ôs avaialable cash. 

 

 

The Corporate Bond loan issu ance , along with  the final amount raised , the final beneficiaries and the order 

given to   the  G.C.S.A for  the  deposit of the above amount in a Company ôs Account , was approved by the 

decision of the Board of Directors at 20/06/2017.   

Furthermore , the  fifty  thousand  denominated  bond  shares  comenced  trading in the organized Fixed Income 

Securities of the Athens Stock Exchange Market at 21/06/2017.  

  

 

The following table  presents  the specific amount per category of use/ investment, the timetable for the 

implementation of the investments as wel l as the amounts already used as at 30.06.2017 :  

 

 

 

 

 

 

 

Timetable and Allocation of Funds raised   

  

Purpose of Funds raised 
(amounts in thous. ú )  

2017  2018  2019  2020  TOTAL  

Amounts of 
funds used  in the 
first semester of 

2017  

Remaining 
amount  

Investment category                

Repayment of the existing 
bank borrowings  

27.000  0 0 0 27.000  27.000  0 

Establishment of two (2) 
subsidiaries abroad  500  1.000  1.000  500  3.000  0 3.000  
 

Purchase of new 
machinery, equipment  1.000  3.000  3.000  0 7.000  0 7.000  
 



         
 

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 
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Working capital needs          8.000  0 8.000  

Share capital increase of 
the subsidiary SUNLIGHT 
RECYCLING S.A  

5.000  0 0 0 5.000  0 5.000  

 

Total  33.500  4.000  4.000  500  50.000  27.000  23.000  

 

 

 

Athens , 22  September  2017  

The designees  

 

 

 

 

THE CHAIRMAN OF THE 
BoD & THE CHIEF 

EXECUTIVE OFFICER  
VICE PRESIDENT OF THE BoD   

THE CHIEF FINANCIAL OFFICER 

& MEMBER OF THE BoD  

    

VASILEIOS  A. BILLIS  DIMITRIOS G.GOUMAS  MICHAEL  Ǭ. MASTORAKIS  

I .D  ǥǬ 220063 I.D  ǥǬ 618155  I .D. Ƿ 625227  

 


