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INDEPENDENT AUDITOR’S REPORT 

To the Shareholders of the Company “COSMOS BUSINESS SYSTEMS S.A.” 

 

Report on the Financial Statements 

We have audited the accompanying financial statements of the Company “COSMOS BUSINESS SYSTEMS 

S.A.”, which comprise the balance sheet as at 31 December 2016, the statements of income and 

changes in equity for the year then ended, as well as the relevant notes to the financial statements. 

 

Management’s Responsibility for the Financial Statements  

Management is responsible for the preparation and fair presentation of these financial statements in 

accordance with the Greek Accounting Standards and for such internal controls as management 

determines is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. 

 

Auditor’s Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 

conducted our audit in accordance with International Standards on Auditing that have been 

incorporated into Greek legislation (G.G./B’/2848/23.10.2012). Those standards require that we comply 

with ethical requirements and plan and perform the audit to obtain reasonable assurance about 

whether the financial statements are free from material misstatement. 

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

the financial statements. The procedures selected depend on the auditor’s judgment, including the 

assessment of the risks of material misstatement of the financial statements, whether due to fraud or 

error. In making those risk assessments, the auditor considers internal control relevant to the entity’s 

preparation and fair presentation of the financial statements in order to design audit procedures that 

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

effectiveness of the entity’s system of internal control. An audit also includes evaluating the 

appropriateness of accounting policies used and the reasonableness of accounting estimates made by 

management, as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our audit opinion. 

 

Basis for Qualified Opinion 

As a result of our audit arose that the tax returns of the company for the years 2008 to 2010 have not 

been examined by the tax authorities as yet. Therefore, the tax results for these years have not been 

made final. The company has not proceeded to estimation of additional taxes and penalties that may be 

assessed at a future tax audit and has not made relevant provision in respect of this contingent liability. 
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From our audit reasonable assurance has not been obtained in respect of the estimation of the amount 

of provision that may be required. 

 

Qualified Opinion 

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion 

paragraph, the accompanying financial statements present fairly, in all material respects, the financial 

position of the Company “COSMOS BUSINESS SYSTEMS S.A.” as at 31 December 2016, and of its financial 

performance and its cash flows for the year then ended in accordance with the Greek Accounting 

Standards. 

 

Report on Other Legal and Regulatory Requirements 

Whereas management is responsible for the preparation of the Report of the Board of Directors, 

pursuant to the provisions of paragraph 5, article 2 (part B’) of L. 4336/2015, we note that: 

a) In our opinion the Report of the Board of Directors has been prepared in accordance with the 

applicable legal requirements of the article 43a of cod. L. 2190/1920 and its content corresponds 

with the accompanying financial statements for the year ended 31/12/2016. 

b) Based on our understanding obtained when performing our audit of the Company “COSMOS 

BUSINESS SYSTEMS S.A.” and its environment, we have not identified any material misstatements in 

the Report of the Board of Directors. 

 

Athens, 28 July 2017 

 

 

 

GEORGIOS A. KARAMICHALIS 

Certified Public Accountant Auditor 

Institute of CPA (SOEL) Reg. No. 15931 
 

Associated Certified Public Accountants s.a. 

member of Crowe Horwath International 

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

Institute of CPA (SOEL) Reg. No. 125 
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BALANCE SHEET at 31 DECEMBER 2016 
 

Annual Financial Statements of “COSMOS BUSINESS SYSTEMS S.A.” for the year 2016 

 

Statement of financial position (Balance Sheet) at 31.12.2016 

 

ASSETS Note   2016   2015 

Non-current assets 
     

Tangible assets 6.1 
    

    
3.242.645,93 

 
3.336.765,65 

 
Mechanical equipment 

  
33,12 

 
113,21 

 
Other equipment 

  
209.681,39 

 
248.423,48 

Total 
  

3.452.360,44 
 

3.585.302,34 

 
  

     
Intangible assets 6.2 

    

 
Other intangible assets 

  
12.568,75 

 
33.319,84 

Total 
  

12.568,75 
 

33.319,84 

 
  

     
Financial assets 

     

 
Loans and receivables 

  
0,00 

 
168.500,00 

 

Participating interests in subsidiaries, associates and joint 

ventures 
7.1.b 

 
11.937.499,00 

 
6.526.999,00 

 
Other 7.1.c 

 
29.135,76 

 
23.873,49 

Total 
  

11.966.634,76 
 

6.719.372,49 

 
  

     
Total non-current assets 

  
15.431.563,95 

 
10.337.994,67 

 
  

     
Current assets 

     
Inventories 

     

 
Finished and semi-finished products 

  
834.742,85 

 
987.091,41 

 
Merchandise 

  
650.322,46 

 
541.642,95 

 
Payments on account for inventories 

  
54.358,66 

 
23.830,38 

Total 
  

1.539.423,97 
 

1.552.564,74 

 
  

     
Financial assets and payments on account 

     

 
Trade receivables 7.2.1 

 
9.190.799,70 

 
12.246.694,77 

 
Other receivables 7.2.2 

 
426.743,26 

 
744.738,63 

 
Prepaid expenses 

  
39.793,71 

 
120.397,03 

 
Cash and cash equivalents 7.2.3 

 
988.887,67 

 
2.315.648,90 

Total 
  

10.646.224,34 
 

15.427.479,33 

 
  

     
Total current assets 

  
12.185.648,31 

 
16.980.044,07 

 
  

     
Total Assets 

  
27.617.212,26 

 
27.318.038,74 
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    Note   2016   2015 

Equity 
     

Paid-up capital 
     

 
Capital 8 

 
4.279.465,00 

 
4.279.465,00 

Total 
  

4.279.465,00 
 

4.279.465,00 

 
  

     
Reserves and retained earnings 

     

 
Statutory reserve 

  
100.050,95 

 
100.050,95 

 
Retained earnings 

  
-129.884,56 

 
-99.429,37 

Total 
  

-29.833.61 
 

621,58 

 
  

     
Total equity 

  
4.249.631,39 

 
4.280.086,58 

 
  

     
Provisions 

     

 
Provisions for employee benefits 9.1 

 
201.154,32 

 
226.431,35 

Total 
  

201.154,32 
 

226.431,35 

 
  

     
Liabilities 

     
Non-current liabilities 

     

 
Long-term bank loans 10.1.1  355.555,56  0,00 

 Other non-current liabilities 10.1.2  3.471,68  4.869,27 

 
Government grants 10.1.3 

 
38.142,25 

 
15.268,12 

Total 
  

397.169,49 
 

20.137,39 

 
  

     
Current liabilities 

     

 
Short-term bank loans 

  
11.424.656,01 

 
9.884.804,16 

 Current portion of long-term debt 10.1  48.353,70  0,00 

 
Trade payables 10.2.1 

 
8.263.463,91 

 
9.901.443,33 

 
Income tax 

  
91.878,99 

 
92.135,88 

 
Other taxes and duties 

  
92.769,03 

 
335.136,05 

 
Social security organizations 

  
133.337,80 

 
102.165,93 

 
Other payables 10.2.2 

 
149.014,54 

 
150.701,26 

 
Accrued expenses 

  
606.151,96 

 
234.723,62 

 
Deferred income 10.2.3 

 
1.959.631,12 

 
2.090.273,19 

Total 
  

22.769.257,06 
 

22.791.383,42 

 
  

     
Total liabilities 

  
23.166.426,55 

 
22.811.520,81 

 
  

     
Total Equity, Provisions and Liabilities 

  
27.617.212,26 

 
27.318.038,74 
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STATEMENT OF INCOME by FUNCTION 

 

Statement of Income of “COSMOS BUSINESS SYSTEMS S.A.” period 2016 

 

 
Note 

 
2016 

 
2015 

    
     

Turnover (net) 18 
 

21.061.820,83 
 

29.156.254,28 

Cost of sales 
  

-16.784.684,46 
 

-23.270.436,02 

Gross profit/(loss) 
  

4.277.136,37 
 

5.885.818,26 

Other operating income 
  

268.283,12 
 

261.722,70 

   
4.545.419,49 

 
6.147.540,96 

Administrative expenses 
  

-803.788,80 
 

-1.081.870,00 

Distribution costs 
  

-2.729.985,96 
 

-3.732.330,19 

Other expenses and losses 
  

-29.728,17 
 

-27.540,13 

Gains & losses on disposal of non-current assets 
 

0,00 
 

300,98 

Other income and gains 
  

57.188,26 
 

14.208,25 

Earnings/(loss) before interest and tax (EBIT) 
  

1.039.104,82 
 

1.320.309,87 

Interest and similar income 
  

3.257,10 
 

12.944,19 

Interest expense and similar charges 
  

-980.938,12 
 

-1.276.964,22 

Profit/(loss) before income tax 
  

61.423,80 
 

56.289,84 

Income tax expense 
  

-91.878,99 
 

-92.135,88 

Profit/(loss) for the period net of tax 
  

-30.455,19 
 

-35.846,04 

 

 

 



 

8 

STATEMENT OF CHANGES IN EQUITY 

 

Statement of Changes in Equity of “COSMOS BUSINESS SYSTEMS S.A.” period 2016 

 

  Note Capital 
Statutory 

reserve 

Tax-free 

reserves 

Retained 

earnings 
Total 

   
 

          

Balance at 01.01.2015   4.279.465,00 100.050,95 0,00 -63.583,33 4.315.932,62 

Profit/(loss) for the period         8.457,17 8.457,17 

Balance at 31.12.2015 

 

4.279.465,00 100.050,95 0,00 -99.429,37 4.280.086,58 

Profit/(loss) for the period         -30.455,19 -30.455,19 

Balance at 31.12.2016   4.279.465,00 100.050,95 0,00 -129.884,56 4.249.631,39 
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NOTES TO THE FINANCIAL STATEMENTS AT 31 DECEMBER 2016 

(According to the provisions of article 29, L. 4308/2014) 

 

1. Information about the Company 

 a) Company name: COSMOS BUSINESS SYSTEMS S.A. 

 b) Legal form: Société Anonyme. 

 c) Reporting period: 1.1.2016 - 31.12.2016. 

 d) Registered office address: 44, P. Bakogianni Str. 144 52 Metamorphosis, Attiki. 

 e) Public Companies (S.A.) Reg. No. 16967/01AT/B/88/314 (2012) 

  General Commercial Registry (G.E.MI.): 000412401000 

 f) Management considers that the going concern assumption is appropriate for the 

preparation of the financial statements. 

 g) The company is classified as a medium-sized entity. 

 h) Management declares that the financial statements have been prepared in full compliance 

with this law. 

 i) The amounts of the financial statements are presented in Euro which is the functional 

measurement currency of the Company. 

 j) The amounts are not rounded, unless otherwise stated. 

 

2. Factors putting at risk the company’s prospect as a going concern 

 The Company carried out a related assessment and did not identify factors putting at risk the 

company’s prospect as a going concern. 

 

3. Accounting policies and methods 

 The preparation of financial statements requires the exercise of judgement and the use of 

accounting estimates by management, which affect the process of applying the accounting policies, the 

carrying amounts of income, expenses, assets and liabilities and the disclosures. These estimates and 

assumptions are based on historical experience and other factors that are believed to be reasonable 

under the circumstances. Actual events however, could differ from these estimates. Estimates and 

related assumptions are continually evaluated. 

 Accounting estimates are made mainly for the calculation of depreciation of assets, the 

participating interests, the impairment of receivables, the provisions and the fair value estimation when 

its application is chosen. 
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3.1. Accounting policies and methods applied 

 The company for the separate items of the financial statements applies the following accounting 

policies and methods, under the accrual basis principle.  

 

3.1.1. Tangible assets 

 a) Initial recognition 

 Tangible assets are initially recognized at acquisition cost, which includes any costs attributable 

that is to bringing the asset to the present condition or location or intended use. 

 

 b) Subsequent measurement 

 Subsequent to initial recognition assets are measured at depreciable cost (initial cost, plus any 

subsequent cost that qualifies for recognition as an asset, less accumulated depreciation and 

impairment losses). 

 Depreciation on tangible assets is calculated according to the tax rates provided by the tax law 

(L. 4172/2013). 

  

  An impairment loss is recognized when it is estimated that the asset’s carrying amount exceeds 

its recoverable amount. 

 The carrying amount of the Company’s assets is reviewed for impairment when there are 

indications that the carrying amount is greater than its recoverable amount. In such case it is calculated 

the recoverable amount of the asset and if the carrying amount exceeds the estimated recoverable 

amount, the related difference is recognized as impairment loss in the income statement. The 

recoverable amount is the higher of an asset’s fair value (less costs to sell) and value in use. 

 

 c) Derecognition 

 Tangible assets are derecognized at their disposal or when no future economic benefits are 

expected from their use or disposal. 

 

3.1.2. Intangible assets  

 Intangible assets include computer software licences and reorganization expenses for 

extroversion investment programme “Exostrefeia”. 

 The value of computer software licences includes the costs incurred to acquire and bring to use 

the specific software, decreased by the amount of accumulated amortisation and any impairment 

losses. Significant subsequent costs are recognised as intangible assets when they increase their 

efficiency beyond the initial specifications. 

 The value of reorganization expenses includes the cost of these assets. 

 The amortisation of computer software licences and reorganization expenses is calculated 

according to the tax rates provided by the L. 4172/2013. 

 The amortisation charge on all the assets as above is included in the income statement. 
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3.1.3. Financial assets 

3.1.3.1. Participations 

 Participations are carried at cost subject to impairment testing whenever events or changes in 

circumstances indicate that the carrying amount may not be recoverable. Impairment losses are 

recognized when the carrying amount of the participations exceeds their recoverable amount. As 

recoverable amount is considered the value in use that is the present value of expected future cash 

flows from the participation within the following 5-year period and the residual value at the end of the 

five-year period. 

 

3.1.3.2. Other financial assets 

 a) Initial recognition 

 All the financial assets are initially recognised at cost, namely the cost incurred to acquire the 

assets.  

 

 b) Subsequent measurement 

 Subsequent to initial recognition, financial assets are measured at cost (nominal amounts) less 

any impairment loss. 

 Impairment loss arises when the asset’s carrying amount is higher of the amount an entity 

estimates that will recover from this asset. 

 The amount an entity estimates that will recover from a financial asset is the higher of: 

  The present value of the estimated amount calculated using the original effective interest rate. 

  The asset’s fair value, decreased by the necessary selling cost. 

 Impairment loss is recognized in the income statement and reversed as profit when 

circumstances causing it ceased existing. Reversal is made up to the value the asset would have if no 

impairment loss had been recognised. 

 Loans and receivables denominated in foreign currencies are measured using the exchange rates 

prevailing at the date of the balance sheet. The related exchange rate differences are recognised in 

profit or loss. 

 

 c) Derecognition 

 A financial asset is derecognised when, and only when, the contractual rights to the cash flows 

from the financial asset expire or substantially all of the risks and rewards of ownership of the asset 

have been transferred. 
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3.1.4. Income taxes 

3.1.4.1. Current tax 

 The current income tax includes: 

  The income tax arising pursuant to the provisions of current tax law. 

  The income tax and the additional taxes arising from the tax audit. 

 Any tax audit differences are recognised in the income statement for the year when these are 

assessed by the tax authorities and made acceptable by the Company. 

 

3.1.4.2. Deferred taxes 

 Deferred taxes arise when there are temporary (reversible) differences between the tax bases of 

assets and liabilities and their carrying amounts in the balance sheet. 

 The company did not choose the recognition of deferred taxes. 

 

3.1.5. Inventories 

 a) Initial recognition 

 Inventories are initially recognised at cost, which includes any costs attributable that is to 

bringing any item of the inventories to the present condition or location or intended use. 

 

 b) Subsequent measurement 

 Subsequent to initial recognition inventories are measured at the lower of cost and their net 

realisable value. The cost is determined using the F.I.F.O. method. In case of measurement at net 

realisable value, the impairment loss is recognised as cost of sales, unless significant, where it is 

incorporated in the item “Impairment of assets”. 

 

3.1.6. Payments on account and other non-financial assets 

 Payments on account of costs incurred are initially recognized at cost (amounts paid) and 

subsequently measured at initial cost less the amounts used based on the accrual basis principal and any 

impairment losses. The impairment of payments on account of costs incurred refers to the case where 

the recipient of the related amount is not able either to fulfil the undertaken commitment either to 

return the balance of the amount. 

 Other non-financial assets are initially recognized at cost and subsequently measured at the 

lower of cost and recoverable amount that is the amount expected to be received. 
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3.1.7. Financial liabilities 

 a) Initial recognition and subsequent measurement 

 Financial liabilities both at initial recognition and subsequently are measured at their nominal 

amounts. The financial liabilities denominated in foreign currencies are measured using the exchange 

rates prevailing at the date of the balance sheet. The related exchange rate differences are recognised in 

profit or loss. 

 

 b) Derecognition 

 A financial liability is removed from the balance sheet when, and only when, it is extinguished, 

that is, when the obligation specified in the contract is either discharged or cancelled or expires. 

 

3.1.8. Non-financial liabilities 

 a) Initial recognition and subsequent measurement 

 Non-financial liabilities are initially recognized and subsequently measured at the nominal 

amount expected to be required for their settlement. Differences arising either at a revaluation either at 

a settlement of non-financial liabilities are recognized as gains or losses for the period in which they 

occur.  

 

 b) Derecognition 

 A non-financial liability is removed from the balance sheet when, and only when, it is 

extinguished, that is, when the obligation specified in the contract is either discharged or cancelled or 

expires.  

3.1.9. Provisions 

 Provisions are initially recognized and subsequently measured at the nominal amount expected 

to be required for the settlement of obligations, unless the measurement at the present value of the 

expenditure expected to be required to settle the obligation has material impact on the amounts of the 

financial statements. 

 Specifically, the provisions for employee retirement benefits arising from defined benefit plans 

are recognized and measured based on the by law arisen nominal amounts as at the balance sheet date. 

 

3.1.10. Government grants 

 Government grants received for acquisition of fixed assets are recognised as deferred income 

and are partially credited to the income statement as income in proportion to the depreciation of the 

assets for which the grants were received, while those received for compensating expenses incurred are 

recognised as income credited to the income statement in the same period that are recognised also the 

respective expenses. 

 Government grants received to compensate costs are recognized in the income statement as 

income over the period necessary to match them with the related costs. 
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3.1.11. Income and Expenses 

 The company recognizes income and expenses, when these are accrued.  

 In particular: 

  Income from sale of goods is recognized in the period in which it is accrued provided that 

all the following conditions are fulfilled: 

 Significant risks and rewards of ownership of the goods are transferred to the buyer. 

 Goods have been accepted by the buyer. 

 The economic benefits associated with the transaction can be measured reliably and it is 

more than probable that will flow to the entity. 

  Income from provision of services is recognised by reference to the percentage of 

completion method or the completed contract method, depending on the contract that has 

been signed with the counterparty. 

  

3.1.12. Equity 

 The items of equity are initially recognized and subsequently measured at the nominal amounts 

that have been received or paid. 

 

3.1.13. Contingent assets and contingent liabilities 

 These records concern contingent rights and commitments respectively, resulting from past 

events and their existence will be certified only by the occurrence or non-occurrence of one or more 

uncertain future events, which are not wholly within the control of the Company. Such information is 

disclosed in the notes to the financial statements. 

 

3.1.14. Events after the Balance Sheet date 

 The values of the assets and the liabilities at the balance sheet date, are adjusted, if there is an 

objective indication that corrective events subsequent to this date impose adjustments to their value. 

These adjustments are made for such events, up to the date of approval of the financial statements by 

the Board of Directors. Un-adjusted after the balance sheet date events are disclosed when significant, 

in the notes to the financial statements. 

 

3.1.15. Critical accounting estimates and assumptions 

 Estimates and assumptions are continually evaluated and are based on historical experience and 

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

circumstances. 
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3.2. Change in accounting policies and methods, changes in accounting estimates 

and correction of prior periods’ errors 

3.2.1. Change in accounting policies and methods 

 Changes in accounting policies and methods, are recognized by retrospective restatement of the 

financial statements of all the periods that are published with the statements of the present period, so 

as the items that are presented to be comparable. 

 In the present period no such changes occurred. 

 

3.2.2. Changes in accounting estimates 

 Changes in accounting estimates are recognized in the period in which it is ascertained that they 

arise and affect this period and future periods, as appropriate. Such changes are not recognized 

retrospectively. 

 

3.2.3. Correction of prior periods’ errors 

 Corrections of errors are recognized by retrospective correction in the financial statements of all 

the periods that are published with the statements of the present period. 

 In the present period 2016 no error of prior period was identified. 

 

4. Deviations from the law provisions in order to achieve fair presentation 

of the financial statements 

 When in exceptional circumstances, the company deviates from the application of a law 

provision in order to fulfil the obligation of fair presentation of the financial statements, discloses and 

justifies sufficiently the reasons for the deviation. 

 In the present period no need for such deviation occurred. 

 

5. Relation of an asset or a liability with more than one item of the balance sheet 

 In the account “Other non-current liabilities” is included the non-current portion € 3.471,68 of 

liability towards the company Konica Minolta. The respective current portion € 1.397,59 is included in 

the current liabilities account “Other payables”. 
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6. Information relating to tangible and intangible assets 

6.1. Own-used tangible assets 

Table of changes in own-used tangible assets Land Buildings 

Mechanical 

equipment 

Other 

equipment 

Cost          

Balance 1.1.2015 1.172.500,00 2.352.993,33 2.025,87 1.304.189,56 

Additions 0,00 0,00 0,00 173.347,87 

Disposals 0,00 0,00 0,00 -7.209,58 

Balance 31.12.2015 1.172.500,00 2.352.993,33 2.025,87 1.470.327,85 

Accumulated depreciation and impairment         

Balance 1.1.2015 0,00 94.607,96 1.832,57 1.193.714,16 

Depreciation charge 0,00 94.119,72 80,09 35.399,77 

Write-downs of depreciation charge 0,00 0,00 0,00 -7.209,56 

Balance 31.12.2015 0,00 188.727,68 1.912,66 1.221.904,37 

Net book amount 31.12.2015 1.172.500,00 2.164.265,65 113,21 248.423,48 

Cost         

Balance 1.1.2016 1.172.500,00 2.352.993,33 2.025,87 1.470.327,85 

Additions 0,00 0,00 0,00 16.052,27 

Disposals 0,00 0,00 0,00 -35.106,78 

Balance 31.12.2016 1.172.500,00 2.352.993,33 2.025,87 1.451.273,34 

Accumulated depreciation and impairment         

Balance 1.1.2016 0,00 188.727,68 1.912,66 1.221.904,37 

Depreciation charge 0,00 94.119,72 80,09 54.794,36 

Write-downs of depreciation charge 0,00 0,00 0,00 -35.106,78 

Balance 31.12.2016 0,00 282.847,40 1.992,75 1.241.591,95 

Net book amount 31.12.2016 1.172.500,00 2.070.145,93 33,12 209.681,39 

 

 The company owns land 1.000 m2 in Metamorfosis, Attiki which it has leased to the subsidiary 

“COSMOS CONSULTING S.A.” under long-term lease agreement. On the above land, the subsidiary, in 

the frame of its investment programme L. 3299/2004, proceeded to construction of a building, 

exclusively only at its own expense, in order to house its business. The construction of the building was 

completed by end of 2013 and the total construction cost amounted € 2.351.557,33. The building 

according to the long-term lease agreement constitutes ownership exclusively and only of our company 

and at the end of the lease 31/12/2031 there will be no consideration in exchange for. The construction 

cost of the building will constitute imputed income, broken down on the 18 years of the lease. 
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6.2. Intangible assets 

Table of changes in intangible assets 
Other intangible 

assets 

Cost    

Balance 1.1.2015 311.179,50 

Additions 0,00 

Balance 31.12.2015 311.179,50 

Accumulated amortisation and impairment   

Balance 1.1.2015 255.085,12 

Amortisation charge 22.774,54 

Balance 31.12.2015 277.859,66 

Net book amount 31.12.2015 33.319,84 

Cost    

Balance 1.1.2016 311.179,50 

Balance 31.12.2016 311.179,50 

Accumulated amortisation and impairment   

Balance 1.1.2016 277.859,66 

Amortisation charge 20.751,09 

Balance 31.12.2016 298.610,75 

Net book amount 31.12.2016 12.568,75 

 

7. Financial assets 

7.1. Measurement at cost 

 a) Loans and Receivables 

 There is no balance as of 31/12/2016. 

 

 b) Participating interests in subsidiaries, associates and joint ventures 

 The participating interests of the company are analysed in the table below: 

Name 
Legal 

Form 
Registered Office 

Interest 

Amount 
% Held 

COSMOS CONSULTING S.A. SA 44, P. Bakogianni Str., Metamorfosis, Attiki 3.799.999,00 99,9999736842% 

CBS IT SYSTEMS CYPRUS LTD LTD 81, Kennedy Ave., Nikosia, Cyprus 8.137.500,00 100% 

   

11.937.499,00 

 

 These participations are monitored at cost and on an annual basis are subject to impairment 

testing. From the impairment test carried out at 31.12.2016 there are no indications or events indicating 

that their carrying amount may not be recoverable. Therefore, during the present year was not 

calculated any impairment of these participations.  

 

 c) Other 

 The item of the non-current assets account “Other” amount € 29.135,76 concerns given 

guarantees for rents of buildings and vehicles. 
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7.2.1. Trade receivables 

 The trade receivables are analysed in the table below: 

Trade receivables 31.12.2016 31.12.2015 

Trade debtors 8.777.555,51 9.200.130,79 

Notes receivable 20.500,00 2.745.306,12 

Cheques receivable (post-dated) 392.744,19 301.257,86 

Provisions for doubtful receivables                 0,00                   0,00 

Total 9.190.799,70 12.246.694,77 

 

7.2.2. Other receivables 

 The other receivables are analysed in the table below: 

Other receivables 31.12.2016 31.12.2015 

Sundry debtors - Advance payments to personnel 0,00 0,00 

Sundry debtors - Greek State taxes paid in advance 193.106,14 492.917,67 

Sundry debtors - Greek State other receivables 1.486,25 26.465,11 

Sundry debtors 908,53 25.203,01 

Blocked deposits 226.002,43 193.369,98 

Sundry creditors 4.999,03 6.663,38 

Advances to account for         240,88         119,48 

Total 426.743,26 744.738,63 

 

7.2.3. Cash and cash equivalents 

 The cash and cash equivalents are analysed in the table below: 

Cash and cash equivalents 31.12.2016 31.12.2015 

Cash on hand 4.205,97 7.246,90 

Current deposits 984.681,70 2.308.402,00 

Time deposits             0,00                 0,00 

Total 988.887,67 2.315.648,90 

 

8. Equity accounts 

 The paid-up share capital of the company is divided in 3.999.500 ordinary registered voting 

shares of nominal value € 1,07 each and amounts to € 4.279.465,00. 

 The statutory reserve € 100.050,95 is set up in accordance with the provisions of article 44,  

cod. L. 2190/1920.  

 

9. Provisions 

9.1. Provision for employee retirement benefits 

 The movement of the obligation recognized in the balance sheet is as follows: 

 
31.12.2016 31.12.2015 

Beginning of year 226.431,35 222.020,87 

Current service cost 0,00 4.410,48 

Benefits paid -1.344,00 0,00 

Actuarial gain/loss   -23.933,03              0,00 

End of year 201.154,32 226.431,35 

 

9.2. Other provisions 

 No other provisions were made. 
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10. Liabilities 

10.1. Non-current liabilities 

10.1.1. Bank loans 

 The long-term bank loans are analysed in the table below: 

 

Maturity of bank loans 31/12/2016 31/12/2015 

Outstanding balance     

Current portion:   

Within 1 year 46.956,11             0,00 

Total current portion 46.956,11             0,00 

        

Non-current portion:     

1 - 2 years 177.777,76 0,00 

2 - 5 years 177.777,80 0,00 

Later than 5 years             0,00             0,00 

Total non-current portion 355.555,56             0,00 

     

Grand total 402.511,67             0,00 

 

 

10.1.2. Other non-current liabilities 

 The other non-current liabilities are analysed in the table below: 

 

 Maturity of Finance lease loans 

 

Outstanding balance 31/12/2016 31/12/2015 

Current portion:     

Within 1 year 1.397,59 1.283,83 

Total current portion 1.397,59 1.283,83 

       

Non-current portion:     

1 - 2 years 3.172,59 2.917,44 

2 - 5 years 299,09 1.951,83 

Later than 5 years         0,00          0,00 

Total non-current portion 3.471,68 4.869,27 

      

Grand total 4.869,27 6.153,10 

10.1.3. Government grants  

 The movement of the account is set out in the table below: 



 

20 

Table of changes in government grants 31/12/2016 31/12/2015 
Opening balance 15.268,12 25.764,67 
Grants received in the period 47.803,18 0,00 
Amortisation -24.929,05 -10.496,55 
Closing balance  38.142,25  15.268,12 

 

10.2. Current liabilities 

10.2.1. Trade payables 

 The trade payables are analysed in the table below: 
Trade payables 31/12/2016 31/12/2015 
Advances due to customers 82.466,74 213.618,75 
Advances due to trade debtors 50.156,16 11.295,25 
Suppliers 6.465.469,63 5.901.354,24 
Cheques payable (post-dated) 1.665.371,38 3.775.175,09 
Total 8.263.463,91 9.901.443,33 

 
10.2.2 Other payables 

 The other payables are analysed in the table below: 
Other payables 31/12/2016 31/12/2015 
Sundry creditors 146.252,80 142.074,60 
Current portion of long-term debt 0,00 1.283,83 
Advances to account for     2.761,74     7.342,83 
Total 149.014,54 150.701,26 

 
10.2.3 Deferred income 

 The construction cost of the building € 2.351.557,33 referred to in note 6.1 above constitutes 
imputed income broken down on the 18 years of the lease. The balance of the account at 31.12.2016 
amounts to € 1.959.631,12. 
 

11. Income and expenses of significant amount or particular frequency or importance 

 There are no such items. 
 

12. Interest embedded in the value of assets in the period 

 There are no such items. 
 

13. Proposed distribution of profits 

 The present year presented loss-making results net of tax. 
 

14. Dividends paid in the year 

  In the present year were not paid dividends. 
 

15. Accounting of period’s losses 

 The loss for the year was carried to equity as loss carry-forwards in order to be netted with 
following years’ profits. 

16. Deferred taxes 

 The company did not choose the recognition of deferred taxes. 
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17. Personnel costs and categories 

 The average number of employed personnel per category amounts to: 

 31/12/2016 31/12/2015 

Administrative (employees) personnel 90 96 

Technical personnel (wage-earners)     0     0 

Total   90   96 

 

 The company in respect to employed personnel was charged with the following costs: 

 31/12/2016 31/12/2015 

Salaries and wages 1.646.644,53 1.819.691,11 

Social security & allowances 408.762,05 449.111,19 

Retirement benefits                 0,00     118.586,02 

Total 2.055.406,58 2.387.388,32 

 

18. Analysis of the cycle of the business in relation to categories and 

geographical areas of activity 

 The turnover is analysed as follows: 

 31/12/2016 31/12/2015 

Categories of activity:   

Industry 119.947,17 239.449,67 

Trade 9.082.969,65 16.102.570,62 

Provision of services 11.858.904,01 12.814.233,99 

Total 21.061.820,83 29.156.254,28 

     

Geographical markets:   

Domestic 17.333.391,06 27.741.579,14 

European 3.526.089,77 660.946,34 

Other third countries       202.340,00       753.728,80 

Total 21.061.820,83 29.156.254,28 

 

19. Advances and credits to the members of the board and management  

 There are no such items. 

 

20. Participating interests in companies with unlimited responsibility of the partners 

 There are no such items. 

 

21. Data of the company preparing consolidated financial statements of the final total 

group of enterprises, part of which is the company as subsidiary 

 The company does not belong to a final total group of enterprises for which consolidated 

financial statements are prepared. 
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22. Data of the company preparing consolidated financial statements of a subtotal of 

enterprises, part of which is the company as subsidiary 

 The company does not belong to a subtotal of enterprises for which consolidated financial 

statements are prepared. 

 

23. Place where the consolidated financial statements are available 

 This did not occur. 

 

24. Fees to members of the Board and Management 

 There are no such items. 

 

25. Related-party transactions 

 The company is part of related enterprises. The related enterprises are the “COSMOS 

CONSULTING S.A.” and the “CBS IT SYSTEMS CYPRUS LTD”. 

 The following transactions were carried out with related parties and the year-end balances of 

receivables or payables from/to related parties are as follows: 

 

 31/12/2016 31/12/2015 

Accumulated sales   

Sales of goods 8.443,26 154.455,91 

Sales of services 2.587.686,45 81.020,22 

Other income         7.222,22      7.322,22 

    2.603.351,93 242.698,35 

Accumulated purchases/expenses   

Purchases of goods 80.387,86 424.612,56 

Purchases of services 1.958.000,00 2.380.151,60 

   2.038.387,86 2.804.764,16 

      

Year-end balances of receivables   

Receivables from sales of goods and services 2.464.028,78 2.752.300,50 

   2.464.028,78 2.752.300,50 

     

Year-end balances of payables   

Payables for purchases of goods and services 1.933.970,79 1.246.777,16 

    1.933.970,79 1.246.777,16 

 

26. Off Balance Sheet arrangements of material positive or negative impact on 

the company 

 There are no such arrangements.  
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27. Financial commitments, guarantees and contingencies not disclosed in 

the balance sheet 

 a) Financial commitments 

 The Company leases property under non-cancellable operating lease agreements that concern 

the lease of buildings, vehicles and equipment, which terminate on different dates up to the year 2021.  

 The future minimum lease payments under operating leases are as follows: 

 31/12/2016 31/12/2015 

No later than 1 year 178.073,52 134.561,90 

Later than 1 year and no later than 5 years 225.583,20 224.262,60 

Later than 5 years              0,00              0,00 

Total 403.656,72 358.824,50 

 

b) Guarantees 

 The Company has granted letters of guarantee to customers, analysis of which is set out below: 

  31/12/2016 31/12/2015 

A. Participation     

    By PIRAEUS BANK 15.409,17 5.000,00 

    By NATIONAL BANK 566.210,00 616.128,00 

    By EUROBANK 17.087,00 17.087,00 

    By TSMEDE (Engineers Pension Fund)    349.297,92    360.787,88 

     948.004,09    999.002,88 

Β. Good performance of project     

    By PIRAEUS BANK 626.608,23 550.015,50 

    By NATIONAL BANK 515,00 4.295,00 

    By EUROBANK 325.825,84 555.671,15 

    By TSMEDE (Engineers Pension Fund)     641.136,99     681.759,50 

  1.594.086,06 1.791.741,15 

C. Advance payment     

    By PIRAEUS BANK    100.000,00    100.000,00 

     100.000,00    100.000,00 

         

Total 2.642.090,15 2.890.744,03 

 

 Also, the company according to No 66712/Σ/2008 & 15230/Σ/2011 decisions of the  

One-Member Court of First Instance of Athens has registered pre-notice of real mortgage in favour of 

the NATIONAL BANK OF GREECE S.A. for the amount of two million nine hundred fifty thousand euro  

(€ 2.950.000,00) with the additional interest, for loans up to three million nine hundred thousand euro 

(€ 3.900.00,00). 

 

 c) Contingencies 

 The Company is subject to the tax audit of the Certified Auditors Accountants that is required by 

the provisions of the article 65A of L. 4174/2013 for the year 2016. This audit is in progress and the tax 

compliance report is foreseen to be issued after the publication of the financial statements for the year 

2016. If by the completion of the tax audit additional tax liabilities arise, we estimate that these will 
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have no material impact on the financial statements. The company has not been audited by the tax 

authorities for the years 2008 to 2010. For the years 2011 to 2015 the relevant tax compliance reports 

have been submitted to the tax authorities within the due time limit. 

 

28. Events after the balance sheet date 

 No such events have occurred. 

 

Athens, 17 July 2017 
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