
ETEKA S.A.
Public Companies (S.A.) Reg. No. 7361/02/β86/1240

BALANCE SHEET AS AT DECEMBER 31, 2014

30th YEAR (JANUARY 1 - DECEMBER 31,2014) (Amounts in Euro)

ASSETS LIABILITIES

31/12/2014 31/12/2013 31/12/2014 31/12/2013

Acquisition Depreciation Net book Acquisition Depreciation Net book 

cost value cost value

B. FORMATION EXPENSES A. SHAREHOLDER'S EQUITY

 1.Preliminary expenses 12.553.032,47 7.891.133,83 4.661.898,64 12.418.036,87 7.728.814,74 4.689.222,13 Ι.Share capital

12.553.032,47 7.891.133,83 4.661.898,64 12.418.036,87 7.728.814,74 4.689.222,13  (40.000 shares of 88,80 euro ) 3.552.000,00 3.552.000,00

3.552.000,00 3.552.000,00

C. FIXED ASSETS III.Differences form Revaluation-Investement Grants

I. Intangible Assets    2.Differences form revaluation of other property items 11.120,35 11.120,35

5.Other intangible assets 468.427,83 156.080,12 312.347,71 468.427,83 133.782,96 334.644,87    3.Grants for fixed assets 36.023,15 36.023,15

468.427,83 156.080,12 312.347,71 468.427,83 133.782,96 334.644,87 47.143,50 47.143,50

II. Tangible Assets

1. Land 8.846.795,10 0,00 8.846.795,10 8.846.795,10 0,00 8.846.795,10 IV.Reserves

 3.Buildings and technical works 2.084.077,70 839.120,12 1.244.957,58 2.084.077,70 756.226,90 1.327.850,80     1.Legal reserve 254.917,71 247.417,71

 4.Μachinery, technical installations and other minus: Loss from revaluation of securities -103.169,71 -103.169,71

    mechanical equipment 12.674.345,18 7.194.998,62 5.479.346,56 12.621.423,93 6.831.497,81 5.789.926,12     8.Tax-free reserves under special laws 432.234,82 432.234,82

 5.Transportation equipment 253.972,07 183.565,26 70.406,81 271.182,23 171.350,50 99.831,73 583.982,82 576.482,82

 6.Furniture and fixtures 970.547,27 683.108,82 287.438,45 920.107,81 640.051,24 280.056,57

 7. Assets under construction 5.559.729,43 0,00 5.559.729,43 4.958.845,32 0,00 4.958.845,32 V.Results carried forward

Total Tangible Assets (CII) 30.389.466,75 8.900.792,82 21.488.673,93 29.702.432,09 8.399.126,45 21.303.305,64    Profit carried forward 2.206.070,76 2.558.891,14

Total Tangible and Intangible assets(CI+CII) 30.857.894,58 9.056.872,94 21.801.021,64 30.170.859,92 8.532.909,41 21.637.950,51 Total Shareholder's Equity (AI+AIII+AIV+AV) 6.389.197,08 6.734.517,46

ΙΙΙ.Financial Assets B.PROVISIONS FOR LIABILITIES AND CHARGES

 5.Notes receivable 504.331,49 654.017,12     1.Provisions for staff retirement benefits 18.857,26 18.857,26

 7.Other long-term financial assets 755.656,75 499.988,05     2.Other provisions 0,00 0,00

1.259.988,24 1.154.005,17 18.857,26 18.857,26

Total fixed assets  (CI+CΙΙ+CΙΙΙ) 23.061.009,88 22.791.955,68

D. CURRENT ASSETS C.CREDITORS

I. Inventories Ι.Long term debts

 1.Merchandise 1.662.185,84 3.216.048,79    2.Bank loans 14.328.395,68 14.815.425,34

 4. Packing materials 42.342,43 33.325,88    8.Other long term debts 432.439,48 437.246,93

1.704.528,27 3.249.374,67 14.760.835,16 15.252.672,27

ΙΙ.Current liabilities

ΙΙ.Receivables    1.Suppliers 22.271.321,59 24.312.336,68

 1.Trade debtors 22.942.783,64 21.934.235,45    2.Notes payable 11.769,36 11.769,36

    Less: Provisions 0,00 22.942.783,64 402.000,00 21.532.235,45    2a.Cheques payable 2.449.391,38 3.747.849,55

2. Notes receivable    3.Short term debts 14.067.818,29 14.253.902,88

- In portfolio 1.829.782,69 1.662.578,77    4.Advances from trade debtors 3.020.510,48 2.781.441,69

- At banks for collection 0,00 1.829.782,69 0,00 1.662.578,77    5.Taxes-duties 181.285,41 506.519,50

3α.Cheques receivable 5.709.901,62 7.758.896,12    6.Social security 83.350,87 597.774,66

11.Sundry debtors 2.827.672,43 2.472.045,79    7.Current portion of long term debts 380.000,00 350.000,00

33.310.140,38 33.425.756,13    11.Sundry creditors 1.993.605,79 2.454.944,29

44.459.053,17 49.016.538,61

III.Investments

1. Shares 95.475,21 518.887,00 Total Creditors (CΙ+CΙΙ) 59.219.888,33 64.269.210,88

2. Bonds 124.518,30 124.518,30

219.993,51 643.405,30 D. ACCRUALS AND DEFERRED INCOME

IV.Cash      1.Deferred revenue 20.400,00 37.900,00

 1.Cash in hand 284.699,57 2.118.802,88      2.Accrued expenses 92.731,24 82.655,85

 3.Cash at banks-Time deposits 2.427.425,14 3.761.997,50 113.131,24 120.555,85

2.712.124,71 5.880.800,38

Total current assets (DΙ+DΙΙ+DII+DΙV) 37.946.786,87 43.199.336,48

Ε. PREPAYMENTS AND ACCRUED INCOME

 1.Prepaid expenses 38.713,26 112.782,65

 2. Income receivable 32.665,26 349.844,51

 3.Other prepayments and accrued income 0,00 0,00

71.378,52 462.627,16

GRAND TOTAL ASSETS (Β+C+D+Ε) 65.741.073,91 71.143.141,45 GRAND TOTAL LIABILITIES (A+Β+C+D) 65.741.073,91 71.143.141,45

MEMO ACCOUNTS MEMO ACCOUNTS

2.Guarantees and real securities 104.450.421,89 99.156.412,88 2.Guarantees and real securities 104.450.421,89 99.156.412,88

104.450.421,89 99.156.412,88 104.450.421,89 99.156.412,88

INCOME STATEMENT

At 31 December 2014 (January 1 - December 31, 2014) YEAR ENDED YEAR ENDED

2014 2013

01.01 - 31.12.2014 01.01 - 31.12.2013 Net results (profit) for the year 152.394,60 402.093,27

I. Operating Results Plus: Profit brought forward 2.558.891,16 2.302.848,31

Net turnover (sales) 565.755.191,64 652.487.474,68 Less: Prior years' tax differences 0,00 0,00

Less: Cost of sales 557.127.824,49 642.111.037,46 Total 2.711.285,76 2.704.941,58

Gross operating results (profit) 8.627.367,15 10.376.437,22 LESS: 1. Income tax 50.942,04 206.944,17

Plus: Other operating income 2.411.766,64 2.430.027,78          2. Other not charged to the operating cost taxes 23.361,17 34.252,71

Total 11.039.133,79 12.806.465,00          3. Differences of value adjustments of investments 423.411,79 0,00

LESS: 1.Administrative expenses 1.238.875,95 1.432.291,35              (securities)

          3. Distribution costs 7.686.238,70 8.925.114,65 9.374.998,23 10.807.289,58 Profit for appropriation 2.213.570,76 2.463.744,70

Sub-total (profit) 2.114.019,14 1.999.175,42

PLUS: 3. Gains from sale of participating 

           interest & other investments 0,00 1.657,69 Appropriated as under:

            4. Interest and similar income 54.588,94 54.588,94 154.287,46 155.945,15 1. Legal reserve 7.500,00 8.023,27

            Less: 5. Special reserve from revaluation of securities 0,00 -103.169,71

            1. Value adjustments in respect of 

             interests and other investments 0,00 103.777,40 8. Profit carried forward 2.206.070,76 2.558.891,14
            2. Expenses and losses from shares 

            and participating interests 0,00 1.050,00 2.213.570,76 2.463.744,70

            3. Interest expense and similar charges 1.854.530,55 1.854.530,55 1.870.286,37 1.975.113,77

Total operating results (profit) 314.077,53 180.006,80

II. PLUS:Extraordinary results

          1. Extraordinary and non-

              operating income 961.489,51 452.084,14

          2. Extraordinary gain 0,00 2.570,21

          3. Prior years' income 1.825,67 0,00

963.315,18 454.654,35

         Less:

         1. Extraordinary and non-

             operating expenses 1.095.605,99 227.766,37

         2. Extraordinary losses 1.663,57 0,00

         3. Prior years' expenses 27.728,55 1.124.998,11 -161.682,93 4.801,51 232.567,88 222.086,47

Operating and extraordinary results (profit) 152.394,60 402.093,27

LESS: Total depreciation of fixed assets 715.237,14 960.823,71

          Less: Charged to the operating cost 715.237,14 0,00 960.823,71 0,00

NET RESULTS (PROFIT) FOR THE YEAR BEFORE TAXES 152.394,60 402.093,27

Perama, April 30, 2015

THE  CHAIRMAN OF THE B. of D. THE MANAGING DIRECTOR THE HEAD OF ACCOUNTS DEPT.

GEORGIOS M.SPANOS NIKOLAOS D. KOUROUPIS MICHAEL TH. LAGONIKAS

ID. No. AB 335279 ID. No. AI 025199 ID. No. ΑΒ 233755

INDEPENDENT AUDITOR’S REPORT

To the Shareholders of “ETEKA S.A.”

Ag. Paraskevi, May 25, 2015

The Certified Public Accountant

Certified Public Accountants S.A.

396, Mesogion Avenue

153 41, Ag. Paraskevi - Athens, Greece

SOEL Reg. No: 174 Ioannis G. Toliopoulos

SOEL Reg. No 12381

Notes:

1) On the property assets of the company have been registered pre-notices of real mortgage of amount € 41.410.000,00 for  securing letters of guarantee and bank loans, the outstanding balance of which at 31.12.2014 amounts to € 28.776.213,97.

APPROPRIATION ACCOUNT

2) The last value adjustment of the property assets was computed at 31.12.2012 based on the provisions of L. 2065/1992.

Report on Financial Statements  
We have audited the above financial statements of «ETEKA S.A. » which comprise the balance sheet as at December 31, 2014, and the profit and loss account, and the appropriation account, for the year then ended, as well as the Appendix.  
 Management’s Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in accordance with the Accounting Standards prescribed by the Greek legislation, 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 the 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 risk of material misstatement, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies used, and the reasonableness of accounting 
estimates made by the management, as well as evaluating the overall presentation of the financial statements.  
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.  
 Basis for qualified opinion  
1. Notwithstanding the accounting principles of the Greek legislation (Codified Law 2190/1920 and Greek GAAP), depreciation amounting to € 1.300.000 approximately has not been calculated for the preliminary expenses and therefore, their residual value, as well as   equity, appear 
equally increased. In addition, the year’s results appear increased by the amount of € 50.000 approximately.  
2. For doubtful debtors amounting to € 250.000 approximately, are included in the trade debtor’s receivables, notwithstanding the accounting principles of the Greek legislation (Codified Law 2190/1920 and Greek GAAP), no corresponding provision has been set up. Due to the non-
formation of this provision, the value of receivables from trade debtors and equity appear increased by € 250.000 approximately and the year's results appear increased by 90.000 approximately . 
3. The Company based on the interpretation of decision No. 205/1988 of the Legal Council and ar. 31. par. 1e of Law 2238/1994, has not provided in full for the amount payable as employee severance compensation upon retirement as provided by Codified Law 2190/1920. Had the 
company provided in full for the amount payable to its employees on retirement, according to ar. 42e par 14 of Codified Law 2190/1920, the provision for retirement benefits as at December 31, 2014 of amount € 18.857,26, would have been approximately € 273.000 higher. As a 
result, the provisions for retirement benefits appear reduced by 273.000 € approximately and the shareholders’ equity appears equally increased..  
4. The tax authorities have not audited the company's income tax returns for fiscal years 2009 and 2010. Consequently, the company remains contingently liable for additional taxes and fines when the tax audit will be conducted and no provision has been set up for this contingent 
liability. We have not obtained reasonable assurance about the amount of the provision that should have been set up from our audit.. 
Qualified Opinion  
In our opinion, except for the effects of the matters described in the Basis for Qualified Opinion paragraph, the above financial statements present fairly, in all material respects, the financial position of the company as of December 31, 2014 and of its financial performance for the year 
then ended in accordance with the Accounting Standards prescribed by the Greek legislation.  
Emphasis of Matter 
We draw attention to: 
 Note 13a of the appendix which describes that third party lawsuits filed against the Company amount to € 521.000 approximately. Part of these lawsuits, amounting to € 165.000 is estimated to have a positive outcome for the company. The outcome of the remaining amount of € 
356.000 of lawsuits cannot be predicted at present; therefore no provision has been set up for such purpose. 
Report on Other Legal and Regulatory Requirements  
The Board of Directors Report comprises all the information prescribed by Articles 43a and 37 of the Codified Law 2190/1920, and is consistent with the abovementioned financial statements.  
 


