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I. REPRESENTATION OF THE MEMBERS OF THE BOARD OF 

DIRECTORS 

 

 
The Members of the Board of Directors of PAYZONE SOCIETE ANONYME FOR THE 

PROVISION OF SERVICES (the “Company”).: 

 

 Ziegler Kamil, Chairman of the Board of Directors, 

 Langen Rene, Member of the Board of Directors and CEO,  

 Houst Michal, Member of the Board of Directors,  

 

Certify and declare, as far as we know, that:  

a) The financial statements for PAYZONE SOCIETE ANONYME FOR THE PROVISION OF 

SERVICES for the financial year from 1
st
 of January 2015 to 31

st
 of December 2015 which were 

prepared in accordance with the IFRS, truthfully represent the Issuer’s assets, liabilities, equity and 

income.  

 

b) The Board of Directors’ report reflects the Company’s true evolution, performance and position as 

well as the undertakings included in the consolidation taken as a whole, including the description of the 

principal risks and uncertainties that arose.  

 

 

 

 

 

 

 

 

 

Chalandri, 26 May 2016 

 

 

Chairman of the BoD  

 

Member of the BoD & CEO 

 

 

 Member of the BoD  

  

 Kamil Ziegler Rene Langen Michal Houst 
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II. BOARD OF DIRECTORS’ REPORT  

 
Under the provisions of Law 2190/1920, Article 136 and the Company’s Articles of Association, we 

submit for the financial year from 01.01.2015 until 31.12.2015 the Annual Report of the Board, which 

includes the audited corporate financial statements, notes pertaining to the financial statements and the 

statutory auditors' audit report. The present report includes information pertaining to the Company 

PAYZONE SOCIETE ANONYME FOR THE PROVISION OF SERVICES («PAYZONE S.A». or 

the «Company»),. including financial information aimed at providing general information to 

shareholders and investors about the financial position and results, the overall progress and changes 

made during the financial year closing (01.01.2015 - 31.12.2015), significant events that occurred and 

their impact on the financial statements for that period. A description of principal risks and 

uncertainties that the Company is expected to face in the future as well as the most important 

transactions which occurred between the issuer and related parties are also mentioned.
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1. General Information 

The Company  PAYZONE SOCIETE ANONYME FOR THE PROVISION OF SERVICES 

(«PAYZONE S.A». or the «Company»), was established on 26.02.2004 and is based on Greaace, 

Vyronos 6, Chalandri.  

The Company provides transaction services via electronic means, intangible talk time selling services 

and bill payments services. 

 

The Company, in accordance to the decision of the Board of the  Directors taken on December 2015, 

changed its name from “PAYZONE HELLAS S.A. PROVISION OF SERVICES AND 

TECHNOLOGIES COMPANY” to “PAYZONE SOCIETE ANONYME FOR THE PROVISION OF 

SERVICES”. 

 

Up to 18.11.2014 the parent company of Payzone Hellas S.A. was the company PAYZONE GROUP 

LIMITED, with registered offices in Ireland. On 19.11.2014  the Company was acquired by 90%  from 

the Company OPAP INVESTMENTS LTD and on 24.08.15 the remaining 10% was acquired by 

OPAP INVESTMENTS LTD. The company OPAP INVESTMENTS  LTD has its registered offices in 

Cyprus and is controlled by the company OPAP S.A. 

 

 

Number and nominal value of shares 

 The share capital of the Company as at 31.12.2015 amounts to €604,800, divided into 840,000  

ordinary shares worth €0.72 each. The Company’s only shareholder is OPAP INVESTMENT 

LIMITED, 100% subsidiary of OPAP S.A.. 

The share capital of the Company since its establishment was established as follows: 

1. With the establishment of the Company the share capital was set at €300,000, διαιρούμενο σε 

840,000 ordinary shares  of nominal value  € 0,30 each and was fully paid in cash by the 

founders. In the fiscal year ending 30.09.2013 there was a share capital decrease of  €48,000 

(on 15.01.2013). 

2. The Extraordinary General Meeting of  14.12.2015 decided to increase the share capital by € 

352,800 by capitalizing retained earnings. The capitalization was accompanied with expenses 

of  0,1% of the amount of the share capital increase, that is €352.8. 

 

 

Other Information 

Legal Form: Société Anonyme 

General Electronic Commercial Registry No: 5641201000 

Athens Chamber of Commerce and Industry 

VAT No.: 999401268 

Auditors: KPMG Certified Auditors Α.Ε. (AM SOEL 114), Nikolaos Vouniseas Certified Auditor 

Accountant (AM SOEL 18701). 
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2. Financial Progress and Performances of Financial Year  

For the fiscal year 2015 economic figures are as follows: 

 

Amounts  in euro 2015 2014 

Provision of services 107,431,437 127,229,575 

EBITDA 211,574 1,457,346 

Profit/(Loss)  before taxes (174,874) 986,364 

Profit/(Loss)  after taxes (154,616) 619,014 

Other operating income 732,623 1,291,016 

Depreciation 162,914 243,522 

Operating expenses (1,479,851) (1,651,722) 

Net increase/(decrease)  in cash and cash 

equivalents (1,751,933) (72,245) 

Cash flows from operating activites (1,588,575) 139,376 

Cash flows from investing activites (158,665) (159,414) 

Cash flows from financing activites 
(4,693) (52,207) 

 

 

 

Financial  Indicators     
01.01.2015-

31.12.2015   
01.01.2014-

31.12.2014 

1. Degree of Finance of Assets from Equity (%) 

     
Equity/ Total Non Current Assets     179%   224% 

2.General liquidity ratio 

     
Current Assets / Current Liabilities      1.04   1.06 

3. Working Capital 

     Current Assets less Current Liabilities      407,556   587,780 

4. Return on Equity (%) 

     Net profit/(loss) before taxes / Equity     -23%   99% 

5. Gross Margin  (%) 

     
Gross profit/ Revenues     0.74%   1.24% 

 

The number of the employees as at 31.12.15 was 43 and as at 31.12.14 was 46. 

 

 

 

 

 

Net results per share are as follows: 
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Amounts in euro 31.12.2015 31.12.2014 

Net profit/ (loss) attributable to the shareholders  
(154,616) 619,014 

Weighted average number of ordinary shares 
840,000 840,000 

Basic profit/(loss) per share (in €) (0.18) 0.74 
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3. Significant events during financial year 2015 and their effect on the financial 

statements 

 

1. Acquisition from  OPAP INVESTMENTS L.T.D 

 

Up to 18.11.2014 the parent company of Payzone Hellas S.A. was the company PAYZONE GROUP 

LIMITED, with registered offices in Ireland. On 19.11.2014  the Company was acquired by 90%  from 

the Company OPAP INVESTMENTS LTD and on 24.08.15 the remaining 10% was acquired by 

OPAP INVESTMENTS LTD..The company OPAP INVESTMENTS LTD has its registered offices in 

Cyprus and is controlled by the company OPAP S.A. 

 

2. Share Capital Increase 

The Extraordinary General Meeting of  14.12.2015 decided to increase the share capital by € 352,800 

by capitalizing retained earnings. The capitalization was accompanied with expenses of  0,1% of the 

amount of the share capital increase. The nominal value per share increased  to  €0.72 per share from 

€0.30 per share. 

 

 

4. Description of Main Risks and Uncertainties 

Risk from the impact of adverse financial circumstances on the Greek economy 

The macroeconomic and financial environment in Greece remains volatile during 2016 due to 

developments and discussions at national and international level on the review of the terms of 

Greece's funding program. On 29.06.2015 the Greek Government imposed capital controls and 

declared bank holiday that lasted until 19.07.2015, facts that have significantly affected consumer 

behavior and spending capacity. 

During the third quarter of 2015, the negotiations of the Hellenic Republic for the coverage of the 

financing needs of the Greek economy were completed on the basis of the announcements at the 

Euro Summit on 12.7.2015 resulting in an agreement for a new financial support by the European 

Stability Mechanism. The relative agreement with the European Stability Mechanism (ESM), that 

was signed on 19.8.2015, among others, provides for the coverage of the financing needs of the 

Greek State for the medium-term period from 2015 to 2018, provided that the economic reforms that 

are expected to contribute to the economic stability and the sustainable development of the Greek 

economy will be implemented. 

Although any further negative development in the economy would affect the normal operations as well 

as from the assessment of the Greek economy from international creditors in the context of the above 

mentioned agreement, Management continually adjusts to the situation and ensures that all necessary 

actions are taken, to maintain undisturbed activities. 

 

Market risk 

Market risk arises from the possibility that changes in market prices such as exchange rates and interest 

rates affect the results of the Company or the value of financial instruments held. The management of 

market risk consists of the effort of the Company to control its exposure to acceptable limits. 

The following describe in more detail the specific risks that make the market risk and their 

management policies by the Company: 

 

 

 Exchange risk 

The Company faces no exchange rate risk as all its transactions are in Euro. 
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 Capital management  

The objectives of the Company regarding capital management are to safeguard the Company's ability 

to remain a going concern in order to produce profits for shareholders and benefits for other 

stakeholders and to maintain an optimal capital structure in order to reduce the cost of capital. 

 

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

distributed to shareholders, return capital to shareholders or issue new shares. 

 

 

Credit risk 
The credit risk arises from cash and cash equivalents, deposits in banks and financial institutions as 

well as from clients' credit lines, including outstanding receivables and committed transactions. 

Regarding the credit risk arising from cash deposits, it should be noted that the Company collaborates 

only with financial institutions with a high credit rating. The main clients (wholesale sales) of the 

Company have issued letters of guarantee, providing coverage for a significant part of their balance. 

The credit assessment for each client is carried out based on financial information received by a Credit 

Risk Management Company  and, in case these are not available, his financial situation, past 

experience and other factors are taken into consideration. The individual credit limits are determined 

based on internal ratings in accordance with the limits approved by the Board of Directors.  

The implementation of credit limits is monitored on a regular basis. 

 

Liquidity risk 
The prudential liquidity management is achieved by an appropriate combination of liquid funds and 

bank credits in the form of letters of guarantee. The Company manages any risk that could arise from 

the lack of sufficient liquidity by ensuring that there is always bank credit available.  

 

 

Cash flows risk and fair value change risk due to interest changes 
The Company is not exposed to interest rate risk as it is not a party to loan contracts. 

 

 

Tax charges 
The Company has been audited by the tax authorities up to the fiscal period that ended on 

30.09.2010.For the fiscal periods that ended up to 31.12.2014 a tax audit has been conducted by the 

statutory auditors / audit firm. Upon completion of the tax audit, the "Tax Compliance Report" was 

issued without substantial adjustments to the tax expenses and the corresponding tax provision. 

For the fiscal period that ended on 31.12.2015, the tax audit is already being conducted by KPMG 

Audit Firm S.A. The management of the company does not expect any significant tax liabilities beyond 

those recognized and reported in the financial statements to occur upon completion of the tax audit. For 

the unaudited fiscal periods, there is a possibility that additional taxes and penalties be imposed when 

the fiscal periods are audited and finalized. 
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5. Significant transactions of the Company with related parties 

Significant transactions with related parties as defined by IAS 24 are presented below: 

 

Company’s transactions with related parties: 

 

Expenses Income Payables 

Neurosoft S.A 39,906 - 26,729 

Hellenic Lotteries S.A - 9,696 9,688 

Total 39,906 9,696 36,417 

 
 

Transaction and balances with members of the BoD and key management personnel 

 

 

Category Description 
01.01.2015-

31.12.2015 

Members of the Board of Directors Fees 16,445 

Total   16,445 

 

 

 

Category Description 
01.01.2015-

31.12.2015 

Key management personnel 

Salaries 245,047 

Other compensations 

and benefits 101,079 

Cost of social 

insurance 39,097 

Σύνολο   385,224 
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Liabilities from compensation & remuneration 31.12.2015 

Key Management Personnel 7,542 

Total 7,542 

  

 

 

6. Dividends policy – Profit Distribution 

The Company did not proceed to distribution of profits. 

 

  2015 2014 

Net profit/(loss) (154,616) 619,014 

Retained earnings 272,636 6,423 

Profit available for distribution 118,020 625,436 

Dividend per share - - 
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7. Strategy - Perspectives for 2016 

 
The prospects for the fiscal year 01/01/16 - 31/12/16 are believed to be at least the same as those of the 

fiscal year under study, as far as sales are concerned, because of the stabilization of both associates’ 

network and the market of prepaid mobile cards. 

According to current business plan, from the begging of 2016   the products and services of Payzone 

are distributed through the OPAP agencies. It is anticipated that this will result in an increase of 

revenues and profitability for the last quarter of the fiscal year. 

 

 

8. Subsequent Events 

No other events occurred from the date of the balance sheet until the submission of this report, 

suggesting the need for adjustments of the elements of assets and liabilities of the published balance 

sheet or requiring their disclosure to the financial statements of the fiscal year. 
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III. ANNUAL FINANCIAL STATEMENTS  

 
The attached financial statements were approved by the Board of Directors of PAYZONE SOCIETE 

ANONYME on 26.05.2016 and have also been posted on the Company’s website www.payzone.gr. 

It is noted that the attached published financial information arise from the financial statements which 

aim to provide the reader with general information concerning the Company’s financial status and its 

results. They do not however, provide a comprehensive view of the Company’s financial position, 

results of financial performance and cash flows in accordance with the International Financial reporting 

Standards (IFRS).  
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Independent Auditor’s Report 

(Translated from the original in Greek) 

To the Shareholders of 
PAYZONE SOCIETE ANONYME FOR THE PROVISION OF SERVICES 

Report on the Financial Statements 

We have audited the accompanying financial statements of PAYZONE SOCIETE 
ANONYME FOR THE PROVISION OF SERVICES (the “Company”) which comprise 
the financial position as of 31 December 2015 and statements of comprehensive 
income, changes in equity and cash flows for the year then ended, and a summary of 
significant accounting policies and other explanatory information. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these 
financial statements in accordance with International Financial Reporting Standards 
as adopted by the European Union, and for such internal control 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.  Those Standards require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance 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 company’s 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 stand-alone and consolidated the financial 
statements.  

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

In our opinion, the financial statements give a true and fair view of the financial 
position of PAYZONE SOCIETE ANONYME FOR THE PROVISION OF SERVICES 
as of 31 December 2015 and of its financial performance and its cash flows for the 
year then ended, in accordance with International Financial Reporting Standards as 
adopted by the European Union.  

Report on Other Legal and Regulatory Requirements 

We verified that the contents of the Board of Directors’ Report are consistent and 
correspond with the accompanying financial statements within the scope set by 
articles 37 and 43a (par 3a) of C.L. 2190/1920. 

 

Athens, 27 May 2016 

KPMG Certified Auditors Α.Ε. 
AM SOEL 114 

 

 
 
 

Nikolaos Vouniseas, Certified Auditor Accountant 
ΑΜ SOEL 18701 
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Statement of Financial Position 

 

 

Note 31.12.2015 31.12.2014 

ASSETS 

   
Non current Assets 

   
Tangible fixed assets 5   222,696 192,101 

Intangible fixed assets 6   25,286 51,275 

Deferred tax asset 12   169,946 149,690 

Other long term receivables 

 

41,931 43,550 

Total Non Current Assets 

 
459,860 436,616 

    Current Assets 

   
Inventory 7   2,819,930 2,027,539 

Clients and other receivables 8   4,518,915 4,661,556 

Current tax Assets 

 

43,844 - 

Cash and cash equivalents 9   2,169,581 3,921,514 

Total Current Assets 

 
9,552,270 10,610,609 

Total Assets 

 
10,012,130 11,047,225 

Equity 

   
Share capital 10   604,800 252,000 

Legal Reserves 

 

100,000 100,000 

Retained Earnings 

 

118,020 625,436 

Total Equity 

 
822,820 977,436 

LIABILITIES 

   
Long term liabilities 

   
Staff Retirement Indemnities Liabilities 13   44,596 46,959 

  
44,596 46,959 

Short term liabilities 

   
Suppliers and other Payables 14   9,144,714 9,690,977 

Current Tax Liabilities 

 

- 327,159 

Finance lease 11   - 4,693 

  
9,144,714 10,022,829 

Total Liabilities 

 
9,189,310 10,069,788 

Total Equity and Liabilities 

 
10,012,130 11,047,225 

 

 
Attached notes on pages 17 to 48 are an integral part of the financial statements. 
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Statement of Comprehensive Income 

 

 

Note 

01.01.2015 to 

31.12.2015 

01.01.2014 to 

31.12.2014 

Provision of services 

 

107,431,437 127,229,575 

Cost of services 15   (106,635,549) (125,655,046) 

Gross profit 

 
795,888 1,574,530 

Other operating income 

 

732,623 1,291,016 

Distribution expenses 15   (758,691) (743,211) 

Administration expenses 15   (721,160) (908,511) 

Operating results 

 
48,660 1,213,824 

Finance income 17   8,855 16,329 

Finance expense 17   (243,610) (265,556) 

Net finance income/ (expenses) 17   (234,755) (249,227) 

Profit/ (Loss) before taxes 

 
(186,095) 964,597 

Income tax 18   24,164 (361,691) 

Net profit/ (loss)  for the year 

 
(161,930) 602,906 

Other Comprehensive Income: 

   items that will not be reclassified to profit or 

loss 

   
Actuarial profit / (loss) before taxes 13   11,221 21,767 

Deffered tax 12   (3,907) (5,659) 

Other comprehensive income, after taxes  

 
7,314 16,108 

Cumulative comprehensive income for the 

period 

 
(154,616) 619,014 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Attached notes on pages 17 to 48 are an integral part of the financial statements.
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Statement of Changes in Equity 

 

 

Share 

capital 

Legal 

Reserves 

Retained 

Earnings Total 

 
    Balance as of 1 January 2014 252,000 100,000 6,423 358,423 

Net profit/ (loss) for the year - - 602,906 602,906 

Other Comprehensive income for the period - - 16,108   16,108   

Cumulative Comprehensive Income for the year - - 619,014 619,014 

     
Balance as of  31 December 2014 252,000 100,000 625,436 977,436 

     
Balance as of 1 January 2015 252,000 100,000 625,436 977,436 

Net profit/ (loss) for the year - - (161,578) (161,578) 

Other Comprehensive income for the period - - 7,314 7,314 

Cumulative Comprehensive Income for the year - - (154,264) (154,264) 

Share Capital Increase from capitalization of 

retained earnings 352,800 - (352,800) - 

Share capital increase related expenses 

  

(353) (353) 

Balance as of 31 December 2015 604,800 100,000 118,020 822,820 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Attached notes on pages 17 to 48 are an integral part of the financial statements.
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Cash Flow Statement 

 

 

Note 

01.01.2015 to 

31.12.2015 

01.01.2014 to 

31.12.2014 

Cash flows from operating activites 

 
  

Profit/ (Loss) before tax 

 
(186,095) 964,597 

Adjustments for : 

 

  

Depreciation of tangible assets 5 126,333 205,628 

Depreciation of intangible assets  6 36,581 37,894 

(Gains) / Losses  from the disposal of tangible asset  

 

- (377) 

Impairement of receivables 15 172,526 311,179 

Impairement of inventory 

 

- 12,655 

Net Financial cost 17 235,483 249,228 

Employee benefit plans 

 

13,010 11,735 

  
397,838 1,792,539 

    Changes in the working capital 

   Increase of inventory 

 

(792,391) (822,315) 

(Increase) / Decrease of trade Receivables and 

other receivables 

 

(28,266) 1,520,548 

Decrease of trade payables and other payables  

 

(551,144) (1,786,036) 

Net Cash flows from operating activites 
 

(973,962) 704,737 

  
  

Cash flows from operating activites 

   

    Interest paid 

 

(242,883) (272,141) 

Income tax paid 

 

(371,729) (293,220) 

Net Cash flows from operating activites 

 

(1,588,575) 139,376 

    
Cash flows from investing activites 

   
Purchases of tangible assets 5 (156,929) (137,678) 

Purchases of intangible assets 6 (10,592) (38,788) 

Proceeds from assets disposal 

 

(0) 722 

Interest received 

 

8,855 16,329 

Net Cash flows from investing activites 

 

(158,665) (159,414) 

    

Cash flows from financing activites 

   Payments of finance lease 

 

(4,693) (52,207) 

Net Cash flows from financing activites 

 

(4,693) (52,207) 

    

Net decrease in cash and cash equivalents 

 

(1,751,933) (72,245) 

Cash and cash equivalents at the beginning of the 

year 9 3,921,514 3,993,760 

Cash and cash equivalents at the year end  

 

2,169,581 3,921,514 
 

 Attached notes on pages 17 to 48 are  an integral part of the financial statements.



PAYZONE SOCIETE ANONYME FOR THE PROVISION OF SERVICES 
                                                                                                                                 Financial Statements 

(All amounts in  €- Euro) 

 

21 of 49 

 

 

Notes on the financial statements 

 

 
1. General Infromation 

 
The Company PAYZONE SOCIETE ANONYME FOR THE PROVISION OF SERVICES (or 

Payzone  S.A. or the "Company") was founded in Greece and has its registered offices in Greece, 6 

Vironos St, Chalandri. 

The Company provides transaction services via electronic means, intangible talk time selling services 

and bill payments services. 

 

Up to 18.11.2014 the parent company of Payzone Hellas S.A. was the company PAYZONE GROUP 

LIMITED, with registered offices in Ireland. On 19.11.2014 90% of the Company was  acquired by the 

Company OPAP INVESTMENTS  LTD and on 24.08.15 the remaining 10% was acquired by OPAP 

INVESTMENTS LTD. 

 

The company OPAP INVESTMENTS LTD has its registered offices in Cyprus and is controlled by the 

company OPAP S.A. 

 

These financial statements have been approved for publication by the Board of Directors of the 

Company on  MAY 26, 2016 and are subject to approval by the Ordinary General Meeting of the 

Shareholders. 

 

2. Summary of significant accounting policies 

2.1. Basis of preparation 

 

The present financial statements have been prepared in accordance with the International Financial 

Reporting Standards (IFRS) and the Interpretations of the IFRS Interpretations Committee as adopted 

by the European Union..    
 

The financial statements are prepared on the basis of the historical cost and going concern principle. 

 

The preparation of the financial statements in accordance to IFRS requires the use of some critical 

accounting estimates and the exercise of judgment by the Management in the process of applying the 

accounting principles. The areas involving complex transactions and containing a great degree of 

subjectivity, or the assumptions and estimates that are important to the financial statements, are listed 

in Note 4. 

2.1.1. New standards, amendments of astandards and interpretations. 

 

Certain new standards, amendments to standards and interpretations have been issued that are 

mandatory for periods beginning during the current financial year and subsequent years. There was no 

effect in the financial results of the Company under these new standards, amendments to standards and 

interpretations that are listed below. 
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Standards and Interpretations effective for the current financial period 

 

Amendment to International Accounting Standard 19 “Employee Benefits”: Defined benefit Plans: 

Employee Contributions 

This amendment of IAS 19 refers to the accounting of employee contributions that are linked to service 

but are independent of the number of years of service. Examples of contributions that are independent 

of the number of years of service include those that are a fixed percentage of the employee’s salary, a 

fixed amount throughout the service period or dependent on the employee’s age. 

The adoption of the above amendments had no impact to the financial statements of the Company.  

 

Improvements to International Accounting Standards: cycle 2010-2012 and cycle 2011-2013  

As part of the annual improvements project, the International Accounting Standards Board issued, on 

12.12.2013, non- urgent but necessary amendments to various standards.  

The adoption of the above amendments had no impact to the financial statements of the Company.  

 

The European Union has adopted the following amendments to standards which are effective for 

annual periods beginning after 1.1.2015 and have not been early adopted by the Company. 

 

Amendment to International Financial Reporting Standard 11 “Joint Arrangements”: Accounting 

for acquisition of interests in joint operations (Effective for annual periods beginning on or after 

1.1.2016) 

This amendment clarified that when an entity acquires an interest in a joint operation in which the 

activity of the joint operation constitutes a business it shall apply all of the principles on business 

combinations accounting in IFRS 3, and other IFRSs, that do not conflict with the guidance in IFRS 11. 

The above amendment does not apply to the financial statements of the Company. 

 

 

Amendment to International Accounting Standard 1 “Presentation of Financial Statements”: 

Disclosure Initiative (Effective for annual periods beginning on or after 1.1.2016)This amendment to 

IAS 1 has been issued in the context of the project it has undertaken to analyze the possibilities for 

improving the disclosures in IFRS financial reporting. The Company is examining the impact from the 

adoption of the above amendment to its financial statements. 

 

Amendment to International Accounting Standard 16 “Property, Plant and Equipment” and to 

International Accounting Standard 38 “Intangible Assets”: Clarification of Acceptable Methods of 

Depreciation and Amortization (Effective for annual periods beginning on or after 1.1.2016) 

These amendments to IAS 16 and IAS 38, expressly prohibits the use of revenue as a basis for the 

depreciation and amortization method of property, plant and equipment and intangible assets 

respectively. The Company is examining the impact from the adoption of the above amendment to its 

financial statements. 

 

Amendment to International Accounting Standard 16 “Property, Plant and Equipment” and to 

International Accounting Standard 41 “Agriculture”: Bearer Plants (Effective for annual periods 

beginning on or after 1.1.2016)The International Accounting Standards Board issued an amendment to 

IAS 16 and IAS 41 with which it clarified that bearer plants, which are living plants should be 

accounting in accordance with IAS 16 instead of IAS 41. The above amendment does not apply to the 

activities of the Company. 
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Amendment to International Accounting Standard 27 “Separate Financial Statements”: Equity 

Method in Separate Financial Statements (Effective for annual periods beginning on or after 

1.1.2016) 

The International Accounting Standards Board issued an amendment to IAS 27 with which it provides 

the option to use the equity method to account for investments in subsidiaries, joint ventures and 

associates in an entity’s separate financial statements.The above amendment does not apply to the 

activities of the Company. 

 

Improvements to International Accounting Standards – cycle 2012-2014 (Effective for annual periods 

beginning on or after 1.1.2016) 

As part of the annual improvements project, the International Accounting Standards Board issued, on 

25.9.2014, non- urgent but necessary amendments to various standards. The above amendment does 

not apply to the activities of the Company. 

 

Standards, amendments to standards and interpretations which have not yet been adopted by the 

European Union and they have not been early applied by the Company. 

International Financial Reporting Standard 9 “Financial Instruments” (Effective for annual periods 

beginning on or after 1.1.2018) 

The International Accounting Standards Board completed the issuance of the final text of IFRS 

9:Financial Instruments, which replaces the existing IAS 39. The new standard provides for significant 

differentiations in the classification and measurement of financial instruments as well as in hedge 

accounting. It is not yet adopted by the European Union.The above amendment does not apply to the 

activities of the Company. 

 

International Financial Reporting Standard 15 “Revenue from Contracts with Customers” (Effective 

for annual periods beginning on or after 1.1.2018) 

The new standard is the outcome of a joint project by the IASB and the Financial Accounting 

Standards Board (FASB) to develop common requirements as far as the revenue recognition principles 

are concerned. The new standard shall be applied to all contracts with customers, except those that are 

in scope of other standards, such as financial leases, insurance contracts and financial instruments. 

According to the new standard, an entity recognizes revenue to depict the transfer of promised goods or 

services to customers in an amount that reflects the consideration to which the entity expects to be 

entitled in exchange for those goods or services. It is not yet adopted by the European Union. 

The Company is evaluating the impact from the adoption of the above standard on its financial 

statements. 
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Amendment to International Financial Reporting Standard 10 “Consolidated Financial 

Statements”, to International Financial Reporting Standard 12 “Disclosure of Interests in Other 

Entities” and to International Αccounting Standard 28 “Investments in Associates and Joint 

Ventures”: Investment Entities: Applying the Consolidation Exception (Effective for annual periods 

beginning on or after 1.1.2016) 

The International Accounting Standards Board issued an amendment to the above standards with which 

it clarified that the exception provided in IFRS 10 and IAS 28, for the preparation of consolidated 

financial statements and the application of the equity method respectively, applies also to a parent 

entity that it is a subsidiary of an investment entity which measures all of its subsidiaries at fair value 

according to IFRS 10. In addition, with the aforementioned amendment it was clarified that the 

disclosure requirements of IFRS 12 apply to the investment entities which measure all of their 

subsidiaries at fair value through profit or loss. The above amendment does not apply to the financial 

statements of the Company. 

Amendment to International Financial Reporting Standard 10 “Consolidated Financial Statements” 

and to International Accounting Standard 28 “Investments in Associates and Joint Ventures”: Sale 

or contribution of assets between an investor and its associate or joint venture 

The International Accounting Standards Board issued an amendment to IFRS 10 and IAS 28 in order to 

clarify the accounting treatment of a transaction of sale or contribution of assets between an investor 

and its associate or joint venture. In particular, IFRS 10 was amended in order to be clarified that in 

case that as a result of a transaction with an associate or joint venture, a parent loses control of a 

subsidiary, which does not contain a business, as defined in IFRS 3, it shall recognise to profit or loss 

only the part of the gain or loss which is related to the unrelated investors interests in that associate or 

joint venture. The remaining part of the gain from the transaction shall be eliminated against the 

carrying amount of the investment in that associate or joint venture. The above amendment does not 

apply to the financial statements of the Company. 

International Financial Reporting Standard 14 “Regulatory deferral accounts” (Effective for annual 

periods beginning on or after 1.1.2016) 

The new standard addresses the accounting treatment and the disclosures required for regulatory 

deferral accounts that are maintained in accordance with local legislation when an entity provides rate-

regulated goods or services. The scope of this standard is limited to first-time adopters that recognized 

regulatory deferral accounts in their financial statements in accordance with their previous GAAP. 

IFRS 14 permits these entities to capitalize expenditure that non-rate-regulated entities would recognize 

as expense. 

The above standard does not apply to the financial statements of the Company. 

 

International Financial Reporting Standard 16 “Leases” (Effective for annual periods beginning on 

or after 1.1.2019) 

The new standard significantly differentiates the accounting of leases for lessees while essentially 

maintaining the existing requirements of IAS 17 for the lessors.  

The above standard does not apply to the financial statements of the Company. 

 

Amendment to International Accounting Standard 7 “Statement of Cash Flows”: Disclosure 

Initiative (Effective for annual periods beginning on or after 1.1.2017) 

 

Based on the amendment to IAS 7, an entity shall provide disclosures that enable users of financial 

statements to evaluate changes in liabilities for which cash flows are classified in the statement of cash 

flows as cash flows from financing activities. It is not yet adopted by the European Union. 

The Company is examining the impact from the adoption of the above amendment on its financial 

statements. 

 

Amendment to International Accounting Standard 12 “Income Taxes” (Effective for annual periods 

beginning on or after 1.1.2017) 

Recognition of Deferred Tax Assets for Unrealised Losses. It is not yet adopted by the European 

Union.The Company is examining the impact from the adoption of the above amendment on its 

financial statements. 
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2.2. Foreign exchange conversion 

(α)     Functional and presentation currency 

The elements of the financial statements of the Company are measured based on the currency of the 

primary economic environment in which the Company operates ("functional currency"). The financial 

statements are presented in Euro, which is both the functional and presentation currency of the 

Company. 

 (β)     Transactions and balances 

The transactions in foreign currencies are converted in the functional currency based on the exchange 

rates in force at the dates of the transactions or of the valuation when the elements are reassessed. 

Gains and losses from foreign exchange differences resulting from the settlement of this type of 

transaction and from the conversion of the monetary assets and liabilities denominated in foreign 

currency with the current exchange rates at the reference date, are recorded in the income statement. 

 

2.3. Tangible fixed assets 

 

The tangible fixed assets include: leasehold improvements, mechanical equipment, means of transport, 

furniture and other equipment. The tangible fixed assets are measured at cost less accumulated 

depreciation. The asset cost includes all costs directly related to its acquisition. Subsequent costs are 

added to the carrying value of tangible assets or are recognized as a separate asset only if they are 

expected to result in future economic benefits for the Company and their cost can be measured reliably. 

The accounting value of the part of the asset being replaced is derecognised. 

Expenditure on repairs and maintenance is charged to the income statement covering the period when it 

is incurred. 

Depreciation of tangible assets is calculated using the straight line method over their estimated useful 

lives as follows: 

- Leasehold improvements 20 years 

- Mechanical equipment 5 to 9 years 

- Means of transport 6.5 years 

 - Other equipment 3.3 to 5 years 

 

 

Residual values and useful lives of tangible assets are reviewed and adjusted if necessary at the end of 

the fiscal year. 

The accounting value of a tangible asset is impaired to its recoverable amount when its accounting 

value exceeds the estimated recoverable amount. (Note 2.5). 

2.4. Intangible assets 

Software 

The software licenses purchased are shown at acquisition cost less accumulated depreciation. The 

acquisition cost includes the expenses necessary to allow their use. 

 

Depreciation is calculated using the straight line method over the estimated useful life of the software, 

which varies from 1 to 3 years. 
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Costs associated with computer software updates are recognized as expenses when they are incurred. 

 

The software is tested annually for impairment in accordance with Note 2.5. 

 

2.5. Impairment of non financial assets 

 
Amortized fixed assets are tested for impairment whenever events or changes in circumstances indicate 

that the accounting value may not be recoverable. Whenever the accounting value of an asset exceeds 

its recoverable value, the corresponding impairment loss is entered in the income statement. The 

recoverable value is defined as the higher value between an asset's fair value less costs of disposal (or 

net selling price) and its value in use. In order to assess impairment the assets are grouped in the 

minimum groups that independently generate cash flow and whose cash flow may be calculated 

separately (Cash-Generating Units). The impairment losses recognized in prior periods in non-financial 

assets are reviewed at each reporting date for possible reversal. 
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2.6. Financial assets 

Financial assets of the Company include loans and receivables. The Company does not own other 

financial assets such as financial assets at fair value through profit or loss, investments held to maturity 

or financial assets available for sale, at any reporting date. When recognized as financial assets, loans 

and receivables are measured at fair value. They are subsequently measured at amortized cost using the 

effective interest method. 

Financial assets are derecognized when the rights to receive cash flows from the investments have 

expired or have been transferred and the Company has transferred all risks and remunerations from 

ownership to the assets. 

 Loans and receivables are included in current assets, except for maturities greater than 12 months from 

the reporting date. The latter are included in non-current assets. Loans and receivables of the Company 

include the items "Other long term receivables", "Clients and other receivables" and "Cash and cash 

equivalents" shown in the statement of financial position (see also Notes 2.10 and 2.11). 

2.7. Offsetting financial assets 

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

position, when there is a legally enforceable right to set-off the recognized amounts and there is an 

intention to settle on a net basis, or realize the asset and settle the liability simultaneously. The legally 

enforceable right should not depend on future events and must be exercised in the ordinary course of 

business as well as in cases of default, insolvency or bankruptcy of the company or the counterparty. 

2.8. Impairment of financial assets 

The Company assesses at each reporting date whether there is evidence of impairment of a financial 

asset or group of financial assets. A financial asset or a group of financial assets is impaired and 

impairment  losses are incurred if, and only if, there is objective evidence of impairment as a  result of 

one or more events that occurred after the initial recognition of the  asset (a ‘loss event’) and that loss 

event (or events) has an impact on the  estimated future cash flows of the financial asset or group of 

financial assets, and this impact can be reliably estimated.  

The following events can constitute  evidence of impairment : significant financial difficulty of a 

debtor or group of debtors, delay or interruption of interest or installment payments, chance of 

bankruptcy or other financial restructuring and observable data indicating a measurable decrease in the 

estimated future cash flows. 

If there is objective evidence that an impairment loss on loans and receivables has been incurred, the 

amount of loss is measured as the difference between the asset’s accounting amount and the present 

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

incurred) discounted at the financial asset’s original effective interest rate. The accounting value of the 

assets is reduced by the amount of the impairment loss and the loss is recognized in the income 

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

the current effective interest rate as determined by the contract.  

If in a subsequent period, the amount of the impairment loss decreases and the decrease can be  related 

objectively to an event occurring after the impairment was recognized (such as an improvement in the 

debtor’s credit rating), the previously recognized impairment loss shall be reversed and recognized in 

the income statement. 
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2.9. Inventories 

Inventories include intangible cards and are valued at the lower of cost and net realizable value. Cost is 

determined using the method of weighted average cost. Net realizable value is the estimated selling 

price in the ordinary course of business less any costs necessary to make the sale. 

2.10. Trade receivables 

 

Trade receivables are the amounts due from clients for products sold or services provided to them 

during the ordinary course of business of the Company.  

Trade receivables are recognized initially at fair value and subsequently measured at amortized cost, 

using the effective interest method, less impairment losses. 

2.11. Cash and cash equivalents 

 
In the cash flow statement, cash and cash equivalents include cash, demand deposits and short-term 

investments which have a short maturity of three months or less from the date of acquisition with high 

liquidity and low risk. 

2.12. Share capital 

 

The share capital includes the ordinary shares of the company.  

Direct expenses for the issue of shares are presented after deducting the relevant income tax, reducing 

the net proceeds from the issuance of the shares. 

The acquisition cost of treasury (own) shares is deducted from the company's equity, until the treasury 

shares are sold or canceled. Any gain or loss from sale of treasury shares, net of any directly 

attributable transaction costs and taxes, is included as an equity reserve. 

2.13. Trade payables 

 
Trade payables are obligations to pay for goods or services that have been acquired from suppliers in 

the ordinary course of business of the Company. Trade payables are recognized as short term liabilities 

if they become due, or must be paid, within one year. If the payment can be made after one year then 

they are recognized as long term liabilities. 

Trade payables are recognized initially at fair value and are subsequently measured according to the 

method of amortized cost using the effective interest rate. 

2.14. Current and deferred income tax 

 
Taxes for the fiscal period include current tax and deferred tax. Tax is recognized in the income 

statement  unless it relates to items that are recognized in other comprehensive income or directly in 

equity. In this case, tax is also recognized in other comprehensive income or directly in equity 

respectively.  

Current tax is calculated according to the tax laws that have been enacted or substantively enacted at 

the reporting date in Greece. Management periodically evaluates positions taken in tax returns with 

respect to situations in which applicable tax regulations are subject to interpretation. It establishes 

provisions, where appropriate, on the basis of amounts expected to be paid to the tax authorities. The 

relevant provisions include any increments expected to be paid to the tax authorities.  

Deferred income tax arises from temporary differences between the carrying value and tax base of 

assets and liabilities in the financial statements. No deferred income tax is recognized if it arises from 

the initial recognition of an asset or liability in a transaction, except in the case of a merger, that at the 

time of the transaction affected neither the accounting nor the taxable profit or loss. Deferred tax is 

calculated applying  the tax rates (and the tax laws) that have been enacted or substantively enacted at 
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the reporting date and are expected to be in effect when the deferred tax asset is realized or the deferred 

tax liability is settled. 

The deferred tax assets are recognized to the extent that there will be available future taxable profit, in 

order to use the temporary difference that creates the deferred tax asset.  

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

assets and liabilities and the deferred tax assets and liabilities relate to income taxes levied by the same 

taxation authority when there is an intention to settle the balances on a net basis. 

 

2.15. Employee benefits 

 
Benefits following retirement include both defined benefit plans and defined contribution plans. 

  Benefits after retirement 

The Company has an obligation to a defined benefit plan, in accordance with Greek legislation, that 

determines the amount of pension benefit that an employee will receive upon retirement, which 

depends on more than one factors such as age, years of service and compensation. 

The liability recognized in the statement of financial position for the defined benefit plan is the present 

value of the defined benefit obligation at the reporting date less the fair value of the plan's assets. The 

defined benefit is calculated annually by independent actuaries using the method of projected unit 

credit. The present value of the defined benefit obligation is determined by discounting the estimated 

future cash outflows using interest rates of high quality company bonds that are denominated in Euro, 

and have terms to maturity approximating to the terms of the related pension liability.  
The current service cost of the defined benefit plan is recognized in the income statement except for the 

case when it is included in the cost of an asset. The current service cost reflects the increase in the 

present value of the defined benefit obligation resulting from employee service in the fiscal period as 

well as from any curtailments or settlements 

Past service costs are recognized directly in the income statement. 

The net interest cost is calculated as the net amount of the liability for the defined benefit plan less the 

fair value of plan assets per  the discount rate. This cost is included in the income statement under the 

employee benefits. 

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions 

are recognized in other comprehensive income in the fiscal period that they were incurred.  

Defined contribution plan is a program in which the Company pays fixed contributions into a separate 

entity. The Company shall have no legal or constructive obligation to pay further contributions if the 

fund does not hold sufficient assets to cover all the expected employee benefits relating to employee 

service in the current and prior periods. 

For defined contribution plans, the Company pays contributions to public or private funds whether 

mandatory or contractual or voluntary. After payment of the contributions no further commitments 

exist for the group. The contributions are recognized as cost for employee benefits when they fall due. 

Prepaid contributions are recognized as an asset to the extent that the prepayment may lead to a 

reduction of future payments or a cash refund. 

 

2.16.  Revenue recognition 

 

Revenue is measured at the fair value of the consideration received or receivable and represents the 

amounts receivable for the services provided, net of Value Added Tax. The Company recognizes 

revenue when the amount of revenue can be measured reliably, when it is probable that future 

economic benefits will flow to the company, and when specific criteria have been met for each activity 

of the company, as described below. 

 

Income from provision of services 

  

The Company operates commercially in the provision of information technology and 

telecommunication products and services, trading electronic codes (which correspond to predetermined 

telephone talk time or a predetermined value for online purchases or a predetermined money transfer 
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value or a predetermined value for payment of film streaming costs), as well as fully automated 

handling and distribution mechanisms of these codes using POS terminals.  

 

The Company has a large network of its own business partners who have installed these terminals in 

their stores and offer to the consumers codes corresponding to the above mentioned services. 

The Company has signed contracts with the suppliers of the electronic codes, which are divided into 

the following two categories: 

 

a) Company - Principal for the sale of electronic codes to end users: 

 

In this category of contracts between the Company and the suppliers, the Company acquires ownership 

of the electronic codes and assumes the risk of inventory. The Company recognizes revenue from sales 

of the electronic codes when the business partners of the Company sell the specific codes to end users. 

The Company assumes the credit risk. In this type of contract, the Company is considered the principal 

for the sale of the electronic codes to end users and recognizes as revenue the total consideration 

received by the end users.  

 

(b) Company - Representative for the sale of electronic codes to end users: 

 

In this category of contracts between the Company and the suppliers, the Company does not acquire 

ownership of the electronic codes until the sale of the specific codes to end users and while the 

Company assumes the credit risk, the Company is considered to be acting as a representative of the 

suppliers. Upon sale of the electronic codes by the business partners of the Company to the end users, 

the Company recognizes as revenue the commissions received by the suppliers.  

 

Moreover the company provides bill collection services through its network of business partners, for 

which it receives a commission by the end users. The Company recognizes the revenue of the 

commission upon payment of the bill. 

 

Other operating income 

 

  

The item "other operating income" includes income from commissions from ancillary activities, as well 

as management expenses that are recharged to the customers. Income from ancillary services is 

accounted in the period the services are provided. 

 

2.17. Interest Income 

Interest income is recognized using the effective interest method. When there is impairment of loans or 

receivables, the accounting value is reduced to their recoverable amount which is equal to the present 

value of expected future cash flows discounted at the original effective interest rate. Thereafter interest 

income is accounted using the same rate (effective interest rate) on the impaired (new accounting) 

value. 

2.18. Leases 

Leases where substantially all the risks and rewards of ownership are retained by the lessor are 

classified as operating leases. Payments made for operating leases (net of any incentives received from 

the lessor) are recognized in the income statement on a straight-line basis over the lease term.  

The Company leases certain assets. Leases of fixed assets where all the risks and rewards of ownership 

are transferred to the Company are classified as finance leases. Finance leases are capitalized at the 

start of the lease at the lower of the fair value of the leased property or the present value of the 

minimum lease payments.  

Each lease payment is allocated between liability and finance charges. The corresponding lease 

liabilities, net of finance charges, are included in the long term liabilities, except for the portion that has 

to be paid within the next 12 months, which is presented in short term liabilities. The part of the finance 
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charge relating to finance leases is recognized in the income statement over the lease term, in order to 

achieve a constant rate of interest on the remaining balance of the liability. 

2.19.  Distribution of dividends 

 
Dividend distribution is recognized as a liability when the dividends are approved by the General 

Meeting of Shareholders.  
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3. Financial risk factors 

 
We present the main risks and uncertainties which the Company may be exposed. 
 

 

3.1.  Risk from the impact of adverse financial circumstances on the Greek economy 

 
The macroeconomic and financial environment in Greece remains volatile during 2015 due to 

developments and discussions at national and international level on the review of the terms of 

Greece's funding program. On 29.06.2015 the Greek Government imposed capital controls and 

declared bank holiday that lasted until 19.07.2015, facts that have significantly affected consumer 

behavior and spending capacity. 

During the third quarter of 2015, the negotiations of the Hellenic Republic for the coverage of the 

financing needs of the Greek economy were completed on the basis of the announcements at the 

Euro Summit on 12.7.2015 resulting in an agreement for a new financial support by the European 

Stability Mechanism. The relative agreement with the European Stability Mechanism (ESM), that 

was signed on 19.8.2015, among others, provides for the coverage of the financing needs of the 

Greek State for the medium-term period from 2015 to 2018, provided that the economic reforms that 

are expected to contribute to the economic stability and the sustainable development of the Greek 

economy will be implemented. 

Although any further negative development in the economy would affect the normal operations as 

well as from the assessment of the Greek economy from international creditors in the context of the 

above mentioned agreement, Management continually adjusts to the situation and ensures that all 

necessary actions are taken, to maintain undisturbed activities. 

 

 

3.2. Financial risk factors 

 

The Company due to its activities is exposed to financial risks such as market risk (fair value risk due 

to changes in interest rates and cash flow risk), credit risk and liquidity risk. The overall risk 

management program focuses on the unpredictability of financial markets and seeks to minimize any 

potentially negative impact of the volatility of financial markets on the Company's financial 

performance.  

 

The risk management is carried out by the Company's Management. The Company's Management 
identifies, evaluates and takes measures aimed at hedging financial risks. 

(α) Market risk 

 
Currency risk 

The Company faces no exchange rate risk as all its transactions are in Euro.  

Price risk 

The Company is not exposed to price risk. 

 

Cash flow risk and fair value risk due to changes in interest rates 
 

The Company does not face any significant interest rate risk as it covers most of its financing needs for 

liabilities and investments with its own income and equity.   
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(β) Credit risk 

The credit risk arises from cash and cash equivalents, deposits in banks and financial institutions as 

well as from clients' credit lines, including outstanding receivables and committed transactions. 

Regarding the credit risk arising from cash deposits, it should be noted that the Company collaborates 

only with financial institutions with a high credit rating. The main clients (wholesale sales) of the 

Company have issued letters of guarantee, providing coverage for a significant part of their balance. 

The credit assessment for each client is carried out based on financial information received by a Credit 

Risk Management Company  and, in case these are not available, his financial situation, past 

experience and other factors are taken into consideration. The individual credit limits are determined 

based on internal ratings in accordance with the limits approved by the Board of Directors.  

 

 

 

The implementation of credit limits is monitored on a regular basis. For further disclosures relating to 

credit risk, see Notes 8 and 9. 

 

(γ) Liquidity risk 

The prudential liquidity management is achieved by an appropriate combination of liquid funds and 

bank credits in the form of letters of guarantee. The Company manages any risk that could arise from 

the lack of sufficient liquidity by ensuring that there is always bank credit available. The existing 

available, unused, approved bank credits are sufficient to cover any potential shortage of cash. 

 

The cash flows payable by the Company for financial liabilities, at the reference dates, are presented in 

the table below. The amounts presented in the table are the contractual undiscounted cash flows. 

 

Balance as of 31 December 2015 Less than 1 year From 1 to 2 years 

Suppliers and other liabilities 9,144,714 - 

   

   31 December 2014 

  Liabilities from finance lease 4,693 - 

Suppliers and other liabilities 9,690,977 - 

 

 

3.3. Capital management 

The objectives of the Company regarding capital management are to safeguard the Company's ability to 

remain a going concern in order to produce profits for shareholders and benefits for other stakeholders 

and to maintain an optimal capital structure in order to reduce the cost of capital. 

 

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

distributed to shareholders, return capital to shareholders or issue new shares. 

 

3.4. Fair value measurement 

 

There are no financial assets and liabilities that are measured at fair value as of December 31, 2015. 
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4. Critical accounting estimates and managerial judgments 

 
The estimates and the judgments of management are constantly reviewed and are based on historical 

data and expectations for future events which are considered reasonable under the circumstances.  

 

4.1. Critical accounting estimates and assumptions 

 

The Company makes estimates and assumptions regarding the development of future events. The 

resulting accounting estimates will, by definition, rarely match the actual results. The estimates and 

assumptions that represent a significant risk of causing a material adjustment to the carrying amounts 

of assets and liabilities within the next 12 months concern income tax. 

In order to determine the provision for income taxes management must make a judgment. There are 

many transactions and calculations for which the final tax determination is uncertain. The Company 

recognizes provisions for expected tax audits based on estimates of whether additional fiscal burdens  

will be imposed. If the final result of the tax clearance or tax audit is different from the provision 

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

fiscal period. 

4.2. Critical accounting judgments in applying accounting policies 

 

- Recognition of income and revenues 
 

Revenue is recognized when it is probable that future economic benefits will flow to the Company and 

that the amount can be reliably measured. Revenues are measured at the fair value of the consideration 

received and are shown net of Value Added Tax, rebates and discounts. Revenue is considered to be 

reliably measured when all contingencies related to the sale have been resolved. 

 

 

The Company has carried out an evaluation of its contracts with suppliers and associates in order to 

determine whether it acts as a principal or as representative in the transactions with end users. The 

determination in each case of whether the Company acts as a principal or a representative is based on 

the assessment of the substance of each transaction, the responsibility for providing the service, pricing 

and the related financial risks and benefits. In the fiscal period that ended on December 31, 2015 the 

Company recognized the sum of 103,850 thousands (01.01.2014 - 31.12.2014: 121,657 thousands) as 

revenue from transactions with end users in which the Company considers that it acted as the principal 

and the sum of 3,580 thousands (01.01.2014 - 31.12.2014: 5,573 thousands) that corresponds to the 

commission paid by the suppliers for the transactions where the Company deems that it acted as a 

representative. For more information on the assessment of contracts by the Company see Note 2.16 

above.  
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5. Tangible fixed assets 

 
 

 

For the financial  year ended on 31 December 2014 

 

Improvements of 

3rd party assets 

Furniture 

and other 

equipements 

Total 

Opening net book amount (1 January 2014) 10,881 249,826 260,708 

Additions - 137,021 137,021 

Depreciation charge (1,006) (204,622) (205,628) 

Net Book value  (31 December 2015) 9,875 182,226 192,101 

For the year ended on 31 December 2015 

Opening net book amount (1 January 2015) 9,875 182,226 192,101 

Additions - 156,929 156,929 

Depreciation charge (811) (125,522) (126,333) 

Net Book value  (31 December 2015) 9,064 213,632 222,696 

 
 

 

The depreciations for the fiscal period that ended on 31.12.2015 amounting to the total sum of € 

126,333 have been included in the cost of service, with a sum of € 63,167, to the distribution expenses 

with a sum of € 37,900 and to the management expenses with a sum of € 25.267. The depreciations for 

the fiscal period that ended on 31.12.2014 amounting to € 205,628 have been included in the cost of 

service, with a sum of € 102,814,  to the distribution expenses with a sum of € 61,688 and to the 

management expenses with a sum of € 41,126. 

The rent payments for operating leases relating to buildings and cars are included in the statement of 

comprehensive income (Note 15). As at 31.12.15 the company has no more mechanical equipment 

under finance lease.  
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6. Intangible fixed assets 

 

 

 

For the financial  year ended on 31 December 2014 

 

  

Opening net book amount (1 January 2014) 50,382 

Additions 38,788 

Depreciation charge (37,894) 

Net Book Amount  (31 December 2015) 51,275 

For the year ended on 31 December 2015 

Opening net book amount (1 January 2015) 
51,275 

Additions 10,592 

Depreciation charge (36,581) 

Net Book Amount  (31 December 2015) 25,286 

 

 

 

 
The amortizations for the fiscal period that ended on 31.12.2015 amounting to the total sum of € 36,581 

have been included in the cost of service, with a sum of € 18,291, to the distribution expenses with a 

sum of € 10,974 and to the management expenses with a sum of € 7,316. The amortizations for the 

fiscal period that ended on 31.12.2014 amounting to € 37,894 have been included in the cost of service, 

with a sum of  € 18,947, to the distribution expenses with a sum of € 11,368 and to the management 

expenses with a sum of € 7,579. 

 

 

 

7. Inventories 

 

The total inventories presented at each reporting date refer to goods, such as prepaid cards of mobiles 

and other. 

 
Inventories appearing in the Statement of Financial Position on 31.12.2015 have been measured at the 

lower of cost and net realizable value (note 2.9). 
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8. Trade and other receivables 

 

 
 

31.12.2015 31.12.2014 

Trade receivables 

 

4,251,734 4,443,698 

Minus: provisions for impairment 

 

(240,420) (67,894) 

Net trade receivables 

 
4,011,315 4,375,804 

Prepaid expenses 

 

21,531 4,600 

Other receivables 

 

486,069 281,153 

Total 

 

4,518,915 4,661,556 

 

 

 

The change in provision for clients and doubtful debts is analyzed as follows: 

 

Balance as of 1 January 2014 1,536,970 

Provision for impairment 311,179 

Write off of receivables uncollected during the fiscal period -1,780,255 

Balance as of 31 December 2014 67,894 

  Provision for impairment (Note 15) 172,526 

Balance as of 31 December 2015 240,420 

 

 

 

The Company forms a provision for doubtful debts, for overdue client debts exceeding 1 month, after 

taking into consideration any guarantees received by the clients.  

 

The age analysis of customer balances is as follows: 

 

 

  

31.12.2015 31.12.2014 

Up to 1 month 

 

3,844,114 4,345,622 

From 1 to 3 months 

 

25,754 32,735 

Beyond 3 months 

 

381,867 65,341 

  
4,251,735 4,443,698 

 

The other receivables have not been impaired, on any reporting date, as it was not deemed necessary.  

 

The fair values of clients and other receivables are approximately equal to their accounting values. 

 

The maximum exposure to credit risk at the reporting date is the accounting value of each category of 

receivable mentioned above.  
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9. Cash and cash equivalents 

 

 
31.12.2015 31.12.2014 

Cash In Hand 404 256 

Short Term Bank Deposits 2,169,177 3,921,258 

Total 2,169,581 3,921,514 

 

 
The weighted average interest rate on short term time deposits stood at 1.6% for the period 01.01.15 - 

31.12.15 (01.01.14- 31.12.14   2%),  while the average interest rate of current accounts is almost zero. 

 

 

10. Share capital 

 

The share capital is fully paid up . On December 2015 the Company increased its share capital by 

capitalizing retained earnings of amount  €352,800.  
On 31.12.15 the Company's share capital is €604,800, comprising from 840,000 shares and nominal 

value €0.72 per share (€ 0.30 per share as at 31.12.14). 

Share capital increase expenses ware 0,1%  of the amount of the increase, equals to €352.8. 
 

 

11. Finance lease liabilities 

 

 

31.12.2015 31.12.2014 

Finance Lease Liabilities - minimum lease payments 

  Up to 1 year - 4,880 

From 1 to 5 years - - 

Total - 4,880 

Minus: future finance lease liabilities - (186) 

Present value of finance lease liabilities - 4,693 

   The present value of finance lease liabilities is analyzed as 

following: 

  Up to 1 year - 4,693 

From 1 to 5 years - - 

Total - 4,693 
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12. Deferred Tax 

 
 

The total change of the deferred tax asset is analyzed as follows: 

 

 

 

  

          Balance as of  31.12.2015 

2015 in  €   

Balance as 

of 1 

January 

2014 

Recognized in 

the  

Comprehensive 

Income 

Statement 

Recognized in 

Other 

Comprehensive 

Income 

Statement Net amount 

Deffered 

tax asset 

Tangible Assets   122,326 6,597 - 128,923 128,923 

Intangible 

Assets   13,934 3,284 - 17,218 17,218 

Employe 

benefits plans   12,209 4,630 (3,907) 12,933 12,933 

Share capital   1,220 (1,220) - - - 

Deferred tax   - 10,872 - 10,872 10,872 

Deferred tax 

Assets/ 

(Liabilities)   149,690 24,164 (3,907) 169,946 169,946 
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13. Staff Retirement Indemnities Liabilities 

 
According to the applicable legislation in Greece (Law 2112/20), the employees are entitled to an 

indemnity in case of termination or retirement, the amount of which is determined based on the 

ordinary salary received the month before the dismissal, the duration of service and the manner of 

termination of the employment contract (termination with notice, termination without notice, 

retirement). Moreover according to the provisions of law 4093/2012 both the time limit for the 

termination notice and the amount of the indemnity which the employees are entitled to have been 

reduced, while it introduces a provision for the payment of additional compensation to employees who 

have completed, at the date of publication of the said law ie. on 12/11/2012, 17 or more years of service 

with the same employer and are employed full time. The indemnity payable in case of retirement is 

equal to 40% of the compensation payable in the event of termination. Finally, according to the 

provisions of Greek law in certain cases the employee is not entitled to compensation, indicatively: 

voluntary redundancy, termination of an employment contract within the first 12 months, filing of a 

lawsuit for an offense which the employee committed in the course of his service, employee death. 

 

Liabilities in the Statement of Financial Position: 

 

31.12.2015 31.12.2014 

Present value of non-financed liabilities 

 

44,596 46,959 

    

    

Debit/ (credit) in the income statement: 

 

01.01.2015 

to 

31.12.2015 

01.01.2014  

 

to 31.12.2014 

Retirement benefits: 

 

35,530 19,396 

    

Debit/ (credit) in the other comprehensive income for actuarial 

gains / losses for: 

 

01.01.2015 

to 

31.12.2015 

01.01.2014 to 

31.12.2014 

Retirement benefits: 

 

(11,221) (21,767) 

    

    
The amounts recognized in the Statement of Financial Position are : 

  

  

31.12.2015 31.12.2014 

Present value of non financing liabilities 

 

44,596   46,959   

Liability in the Statement of Financial Position  

 

44,596 46,959 
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The change of the defined benefit liability during the year is illustrated as follows: 

   

  

31.12.2015 31.12.2014 

Balance at the beginning of the year 

 

46,959 56,991 

Included in profit/ (losses) 

   Cost of current employees 

 

13,010 12,045 

Financial cost 

 

728 2,755 

Settlement cost 

 

21,792 4,596 

    35,530 19,396 

Included in other compehensive Income 

   actuarial (gains) / losses from economic estimates 

 

(1,437) 28,218 

actuarial (gains) / losses from actual experience for the fiscal period 

 

(9,784) (49,985) 

    (11,221) (21,767) 

Other 

   Benefits paid by the employer 

 

(26,673) (7,661) 

  
(26,673) (7,661) 

Balance at the end of the year 

 

44,596 46,959 

 

 
 

The amounts which have been included in the Comprehensive Income Statement are the following: 

 

  

01.01.2015 to 

31.12.2015 

01.01.2014 to 

31.12.2014 

Cost of services 

 

17,765 9,698 

Distribution expenses 

 

10,659 5,819 

Administration expenses 

 

7,106 3,879 

  

35,530 19,396 

 

 

The major actuarial assumptions taken into consideration for accounting purposes are the following:  

 

 

 

  
31.12.2015 31.12.2014 

Discount rate 

 

1.68% 1.55% 

Expected salary increase 

 

2.00% 2.00% 

Average years to retirement 

 

27.59 28.68 

Inflation rate 

 

2.00% 2.00% 
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The sensitivity analysis for the major actuarial assumptions showing the impact on the defined benefit 

liability from each one is the following: 

 

 

Sensitivity Analysis 

 
Actuarial liability 

Percentage 

change 

Discount rate plus 50BP 

 

39,509   -11% 

Discount rate minus 50BP 

 

50,406   -13% 

Salary rate plus 50BP 

 

50,332   -13% 

Salary rate minus 50BP 

 

39,521   '-11% 

 
 

 

 

The above sensitivity analysis relies on a change in assumption maintaining all the other assumptions 

constant. In practice this is unlikely to happen because changes in assumptions may be interconnected. 

In order to calculate the sensitivity of the personnel retirement benefit obligation to the main actuarial 

assumptions, the same method used in the calculation of the obligation recognized in the Statement of 

Financial Position was used (present value of defined benefit obligations to personnel using the 

actuarial method "projected unit credit method"). 

 

14. Payables and other liabilities  

 

 

31.12.2015 31.12.2014 

Suppliers 7,277,419 7,986,729 

Clients' advances 1,038,161 602,556 

Amounts due to related parties (Note 23) 36,417 77,600 

Accrued expenses 85,806 204,517 

Social Security institutions  and other taxes - fees 75,047 351,765 

Other liabilities 631,863 467,811 

Total 9,144,714 9,690,977 

 
 

All liabilities are short term liabilities 

 

The fair value of the liabilities approximately equals to their carrying value.. 
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15. Expenses by category 

 

 

 

 01.01.2015 to 

31.12.2015 

 

01.01.2014 to 

31.12.2014 

Employee benefits (Note 16) 

 

1,332,255 

 

1,196,094 

Inventory cost recognized at cost of service 

 

105,009,503 

 

123,911,017 

Depreciation of tangible assets (Note 5) 

 

126,333 

 

205,628 

Amortization of intangible assets (Note 6) 

 

36,581 

 

37,894 

Commissions to clients for bill collection 

services 

 

189,185 

 

210,002 

Third party fees and expenses 

 

466,219 

 

427,043 

Repair and maintenance expenses 

 

13,182 

 

15,721 

Payments under operating leases 

 

107,628 

 

108,134 

Transportation expenses 

 

85,444 

 

95,304 

Board of Directors remuneration (Note 21) 

 

16,445 

 

134,229 

Impairment for bad debts (Note 8) 

 

172,526 

 

311,179 

Other 

 

560,100 

 

654,524 

Total 

 

108,115,400 

 

127,306,768 

 

 

 

 

Distribution per operation: 

 

 

 

  

01.01.2015 to 

31.12.2015 

 

01.01.2014 to 

31.12.2014 

Cost of services 

 

106,635,549 

 

125,655,046 

Distribution expenses 

 

758,691 

 

743,211 

Administration expenses 

 

721,160 

 

908,511 

  
108,115,400 

 
127,306,768 
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16. Employee Benefits 

 

 
01.01.2015 to 

31.12.2015 

01.01.2014 to 

31.12.2014 

Wages and salaries 1,074,732 952,292 

Social security expenses 221,993 223,902 

Pension cost of defined contributions plans  - 504 

Pension cost of defined benefit plans (Note 13) 35,530 19,396 

Total 1,332,255 1,196,094 

 

 

 
17. Finance revenue/ (expenses) - net 

 

 

 

 
01.01.2015 to 

31.12.2015 

01.01.2014 to 

31.12.2014 

Finance expenses 
  

Finance leases - 3,058 

Letters of guarantee 155,859 163,680 

Other 87,751 98,818 

 
243,610 265,556 

 

- - 

Finance income - - 

Interest from deposits (8,855) (16,329) 

 
(8,855) (16,329) 

 

- - 

Finance (income)/ expenses (net) 234,755 249,227 
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18. Income Tax 

 

 

 
01.01.2015 to 

31.12.2015 

01.01.2014 to 

31.12.2014 

Income tax for the period - 357,746 

Deferred tax (Note 12) (24,164) 3,945 

Σύνολο (24,164) 361,691 

 

 
The tax on the Company profit before tax, differs from the theoretical amount that would arise using 

the tax rate applicable in Greece, on its profit. The difference is as follows: 

 

 

01.01.2015 έως 31.12.2015 01.01.2014 έως 31.12.2014 

Profit before tax 

 

(186,095) 

 

964,597 

Tax calculated based on the tax rates 

applicable in Greece 

 

- 26.00% 250,795 

Changes in tax rates 8.41% (15,657) 0.00% - 

Expenses not deductible for tax 

purposes 4.57% (8,508) 11.50% 110,895 

Tax  12.99% (24,164) 37.50% 361,690 

 
 

The current income tax rate in increased in 2015 from 26% up to 29%. 

 

Tax Compliance Report 

From fiscal year 2011 onwards the Greek Societe Anonymes and Limited Liability Companies, whose 

annual financial statements are subject to mandatory audit, are required to obtain the “annual 

certificate” as provided by par. 5 of article 82 of Law 2238/1994, which is issued after the completion 

of the tax audit performed by the same Statutory Auditor or audit firm who audits the annual financial 

statements. Upon completion of the tax audit, the Statutory Auditor or audit firm submits to the 

company a “Tax compliance report” and subsequently the Statutory Auditor or audit firm submits the 

same electronically to the Ministry of Finance no later than the tenth day of the seventh month after the 

end of the fiscal year. The Ministry of Finance will then select a sample of at least 9% to be audited by 

the competent audit services of the Ministry. According to the relevant laws, the fiscal periods shall be 

considered final for tax audit purposes eighteen months after the submission of the “tax compliance 

report” to the Ministry of Finance. 

Unaudited fiscal periods  

The Company has been audited by the tax authorities up to the fiscal period that ended on 

30.09.2010.For the fiscal periods that ended up to 31.12.2014 a tax audit has been conducted by the 

statutory auditors / audit firm. Upon completion of the tax audit, the "Tax Compliance Report" was 

issued without substantial adjustments to the tax expenses and the corresponding tax provision. 

For the fiscal period that ended on 31.12.2015, the tax audit is already being conducted by KPMG 

Audit Firm S.A. The management of the company does not expect any significant tax liabilities beyond 

those recognized and reported in the financial statements to occur upon completion of the tax audit. For 

the unaudited fiscal periods, there is a possibility that additional taxes and penalties be imposed when 

the fiscal periods are audited and finalized. 
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19. Commitments 

 
Capital commitments 

 

There are no outstanding contracts of capital expenditure at the reporting date. 

 

Operating lease commitments 

 

 

  
31.12.2015 31.12.2014 

Έως 1 έτος 

 

194,408 115,878 

Από 1-5 έτη 

 

181,179 27,698 

  
375,586 143,575 

 
 

Operating leases relate to leases of POS equipment, buildings and cars. 

 

 

20. Contingent receivables and liabilities 

 

The Company has no contingent liabilities at the reporting date. 

 

The Company has no contingent assets, for which it is likely to obtain economic benefits. 

 

The Company has issued guarantees to its suppliers for the amount of €6,950,000. 
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21. Related parties 

 
The following transactions are transactions with related parties: 

 

Purchase of assets 

 

  

  

01.01.2015 to 

31.12.2015 

01.01.2014 to 

31.12.2014 

Other related parties 

 

- 107,812 

  
- 107,812 

 

 

Revenues from Commissions 

   

  

01.01.2015 to 

31.12.2015 

01.01.2014 to 

31.12.2014 

Other related parties 

 

9,696 - 

  
9,696 - 

 

 

 

Other expenses 

   

  

01.01.2015 to 

31.12.2015 

01.01.2014 to 

31.12.2014 

Other related parties 

 

39,906 321,847 

  
39,906 321,847 

 

 
For current fiscal year, related parties transactions concern commission revenues of €9,696 from 

Hellenic Lotteries and technical maintenance services of €39,906 from Neurosoft S.A. In the previous 

fiscal year, related party transactions related to administrating and technical services, and rentals 

mostly with Companies of Payzone Group and other related companies,  since up to 18.11.2014 the 

company PAYZONE GROUP LIMITED was the parent company of Payzone Hellas S.A.  

 

 

The balances at the end of the fiscal period resulting from transactions with related parties are as 

follows:  

 

Liabilities towards related parties 

   

  

31.12.2015 31.12.2014 

Other related parties 

 

36,417 77,600 

  
36,417 77,600 
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The figures as of 31.12.15 concern balances of the Company with related parties of OPAP GROUP, 

while the figures of previous period concern balances with related parties not related to OPAP GROUP. 

 

 

 

 

 

 

Benefits to Management 

  

01.10.2015 to 

31.12.2015 

01.10.2014 to 

31.12.2014 

Salaries, fees for the members of the BOD and other 

short term employee benefits  401,668 413,921 

  
401,668 413,921 

 

   

There are no receivables and payables from and to the members of management at the reporting dates, 

except  for  a liability of € 377.51, which was settled within 2016. 

 

 

22. Subsequent events 

 

No significant events occurred after the balance sheet date. 

 

 

 

 

 

 

 

 

 

 

Chalandri, 26 May 2016  

 

 

 

 

 

   

     

Chairman of the BoD                                   Member of BoD                       Accounting  & Consolidation                                                                  

…………                                                              & CEO                                              Director 

     

 

 

 

 

 

 

     

     

       Kamil Ziegler                                   Rene Langen                                    Petros Xarchakos 

    

Passposrt No 40412133                  Passport No  C4V5Y8PK9                         ID No ΑΚ161998  
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IV. SUMMARY FINANCIAL INFORMATION FOR THE PERIOD FROM 01.01.2015 ΤΟ 

31.12.2015 

 

 

Competent Authority: Ministry of Economy, Infrastructure, Marine and Tourism Date of approval of the annual financial

Internet Address: www.payzone.gr Report by the Board:                            26 MAY 2016

Composition of the Board of Directors: Statutory Auditors / Audit Company: Nikolaos Vouniseas (ΑΜ SOEL 18701)

                                                                  KPMG Certified Auditors Α.Ε. ,

                                                                   ΑΜ SOEL 114

Form of Auditor's Report :                  Unqualified 

31.12.2015 31.12.2014
01.1.2015 -31.12.2015 01.1.2014 -31.12.2014

ASSETS Operating Activities

Tangible fixed assets 222,696 192,101 Profit /before tax (186,095) 964,597

Investment Property Plus / (minus) adjustments for:

Intangible assets 25,286 51,275 Depreciation 162,914 243,522

Other non-current assets 211,878 193,240 Financial results 235,483 249,228

Inventories 2,819,930 2,027,539 Provisions for doubtful debts 172,526 311,179

Receivables 4,562,759 4,661,556 Other Provisions - 12,655

Cash and cash equivalents 2,169,581 3,921,514 Employee benefit plans 13,010 11,735

TOTAL EQUITY 10,012,130 11,047,225 Gains/ (losses) from assets disposal - (377)

EQUITY AND LIABILITIES Plus / (minus) adjustments for changes 

Share Capital 604,800 252,000 in working capital or connected

Other equity components 218,020 725,436  to operating activities:

Total equity (a) 822,820 977,436 (Increase) / decrease in inventories (792,391) (822,315)

Long term loan liabilities - - (Increase) / decrease in receivables (28,266) 1,520,548

Provisions / Other long term liabilities 44,596 46,959

Increase / (decrease) in payables (excluding 

banks) (551,144) (1,786,036)

Short-term loan liabilities - 4,693 Increase / (decrease) in tax paid

Other current liabilities 9,144,714 10,018,136 Minus :

Total Liabilities (d) 9,189,310 10,069,788 Interest expenses and 

TOTAL EQUITY related expenses paid (242,883) (272,141)

AND LIABILITIES (c) + (d) 10,012,130 11,047,225 Income tax paid (371,729) (293,220)

Total inflows / (outflows) generated from

operating activities (a) (1,588,575) 139,376

Investment activities

Outflow for tangible and intangible assets (167,520) (176,465)

1.1.2015-31.12.2015 1.1.2014-31.12.2014 Proceeds from sale of tangible - 722

Total Revenues 107,431,437 127,229,575 and intangible fixed assets

Gross profit / (loss) 795,888 1,574,530 Interest received 8,855 16,329

Profit before tax, interest Total inflows / (outflows) from

and investing results 48,660 1,213,824 investment activities (b) (158,665) (159,414)

Profit / (loss) before tax (186,095) 964,597 Financial activities

Profit / (loss) after tax (A) (161,930) 602,906 Payoffs of liabilites for Finance leases (4,693) (52,207)

Other comprehensive income after tax (B) 7,314 16,108

Total comprehensive income Total inflows / (outflows) from

after tax (Α)+(Β) (154,616) 619,014 financing activities ( c) (4,693) (52,207)

Profit after tax per share - basic (in €) (0.18) 0.74 Net increase (decrease) in cash

and cash equivalents (a) + (b) + (c) (1,751,933) (72,245)

Cash and cash equivalents in

the beginning of the fiscal period 3,921,514 3,993,760

Profit before tax, interest, depreciation, Cash and cash equivalents at

amortization and investing results 211,574 1,457,346 the end of the fiscal period 2,169,581 3,921,514

01.1.2015-  31.12.2015 01.1.2014-  31.12.2014

Total equity in the beginning of the year 977,436 358,423

Total comprehensive income after tax (154,616) 619,014

Decrease of retained earnings due to capitalisation (352,800) -

Increase in share capital from capitalization of 

retained earnings 352,800 -

Reserves - -

Distributed Dividends - -

Total equity at the year end 822,820 977,436

1. In Note 18 of the financial report the unaudited fiscal periods are reported 9.  The present Financial statements of the Company are included in the consolidated financial statements of 31.12.2015 

2. The assets are currently unencumbered. of the OPAP Investments LTD , which has its legal seat in Cyprus and is controled by OPAP SA,with the full consolidation method. 

3. According to  the letters of the lawyers, there are no founded cases concerning judicial claims by third parties against The percentage holding in PAYZONE S.A. is 100%  on 31.12.2015.

 the company  nor any reasonable third party lawsuits against the company pending. 10. Any discrepancies in totals are due to rounding.

4. The total accumulated provision that the company has conducted on its books concerns  the staff severance compensations 11. The outflows on fixed assets of the company for the period 01.01.2015- 31.12.15 amounted to € 167,520.

 the amount of € 44,596. 12.  The Board of Directors of 26.05.2016 approved the Financial Statements and proposed not to distribute dividends.

5. The number of permanently employed personnel on 31/12/15 is 43 and on 31/12/14 are 46 persons. 13. The present Financial statements are subjected to approval by the Extraordinary General Meeting of Shareholders.

6.The amount of inflows, outflows, company receivables and payables to related parties as defined by I.A.S. 24, are as follows:

AMOUNTS IN € 01.1.2015 -31.12.2015 01.1.2014 -31.12.2014

Inflows 9,696 -

Outflows 39,906 429,659

Company receivables 36,417 77,600

Company payables - -

Transactions and remuneration of managerial staff 

and remuneration of the Management 401,668 413,921

Receivables from managerial staff  and members of 

the Management - -
Payables to managerial staff  and members of the 378 -

7. On 31.12.15 the share capital amounts to €604,800, divided into 840,000 registered shares of nominal value € 0.72 each. 

During 2015 the share capital increased by €352,800 by capitalizing retained earnings.

8.In the Note 1. General information on the Financial Report, it is indicated the acquisition of 10%  of Payzone

 by OPAP INVESTMENT LTD., which is controlled by OPAP SA, which took place on 24.08.15.

As a results OPAP INVESTMENTS LTD owes 100%  of PAYZONE SOCIATE ANONUME shares on 31.12.15.

FROM JANUARY 1st  2015 TO DECEMBER 31
st

 2015
(Published according to Law 2190/20, article 135 for companies preparing annual financial statements, consolidated or not, according to International Accounting Standards)

The following data and information deriving from the financial statements aim to give summary information about the financial position and results of   PAYZONE S.A. PROVISION OF SERVICES AND 

TECHNOLOGIES . Therefore we advise the reader, before making any investment decision or other transaction with the Company, to visit the company's website, where the  financial statements are 

posted, which have been prepared in accordance with International Financial Reporting Standards, as adopted by the EU, along with the audit report of the statutory auditor, when required.

STATEMENT OF FINANCIAL POSITION (Amounts in  €) CASH FLOW STATEMENT (Amounts in  €)

Kamil Ziegler, Spyridon Fokas, Igor Rusek,

Martin Skopek, Michal Houst, Rene Langen

                                           PAYZONE SOCIETE ANONYME FOR THE PROVISION OF SERVICES 
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GENERAL COMMERCIAL REGISTRY NUMBER 005641201000

Vyoronos 6, 15231  Halandri
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 STATEMENT OF COMPREHENSIVE INCOME (Amounts in  €)

COMPANY

STATEMENT OF CHANGES IN EQUITY  (Amounts in  €)

ID No ΑΚ161998 

Member of the BoD
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Passport No. 40412133

Accounting and Consolidation

Rene Langen
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Kamil Ziegler   Petros Xarchakos

 


