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Board of Directors’ Management Report

To the Annual Ordinary General Meeting of Shareholders for the 15th accounting period 
Dear shareholders,

In accordance with law and the company’s Articles of Association we are pleased to present you the company’s activities during the period ended (1.1.2015 - 31.12.2015) and the prospects for the year ahead (1.1.2016 - 31.12.2016).

Following on from previous years, this year was considered satisfactory, taking into account the financial results achieved and the goodwill generated, as well as the gains from selling off holdings in the ZAITECH FUND I and ZAITECH FUND II over time, which are shown in the Funds’ financial statements for the year ended on 31.12.2015. 
More specifically, so far the Zaitech Fund has fully realised its investments in Antcor, Solar Datum, Solar Concept and Tsemberou Wind Farm. The Zaitech Fund transferred its shares in Antcor to the multinational U-Blox AG for an initial overall price of € 2.8 million, generating profits of € 765 thousand for it. This is the most successful investment in a start-up made in Greece, both in terms of attracting foreign investors (let us not forget that the multinational CEVA had already invested in the company) and in terms of sale valuation, which was pointed out and stressed by the entire market and the media. It should be noted that the overall valuation could reach € 8.5 million, resulting in overall profits of € 2.07 million from the investment. It sold off its entire holding in Tsemberou Wind Farm for € 9 million, generating profits of € 4 million, sold its holdings in Solar Datum for € 4 million generating profits of € 1.5 million and also sold its holdings in Solar Concept for € 4 million generating profits of € 1.5 million. The Zaitech Fund II also fully dis-invested from Solar Concept, selling its holding for € 4 million and generating profits of € 1.5 million.
The Fund’s overall picture since its inception can be summarised as follows:

· The total draw down from unitholders is € 39,373,161.03 (98.43% of the Fund’s assets).

· The Fund’s total investments stand at € 31,039,810.15.

· € 21,382,763.13 has been paid back or is about to be paid back to unitholders (accounting for 68.90% of the capital invested).

· All dis-investments generated major profits, with profits overall amounting to € 7,617,271.54. The total generated by selling off investments so far is € 20,612,175.35 compared to a cost of acquiring the liquidated holdings of € 12,994,903.81.
 
The dis-investment IRR is equal to 16.4%.

Despite conditions of severe recession which have raised issues about the viability of businesses and have clearly undermined valuations, these developments have meant that the Fund has reported real (not book) operating profits of € 204 thousand. 
It is worth noting that our company is the only TANEO fund to have invested its entire capital that was available for investment. It is also the company with the most dis-investments and is the only fund manager to have managed to have 4 of its investments listed on the Athens Exchange.
When the company’s business plan is approved by the Board of Directors in the first half of 2016, the company plans to launch a new round of major investments which will generate major benefits for the Attica Bank Group.

Turning to the company’s financials and the financial statements, company revenues from operating activities in 2015 were € 863,788.28 compared to € 1,016,008.30 the previous year. This figure primarily comes from the company managing the ZAITECH Fund, a venture capital fund established by unitholders from Attica Bank and the New Economy Development Fund (TANEO), and managing the ZAITECH FUND II, another venture capital fund. Moreover, EBT in 2015 stood at € 60,992.32 compared to € 127,266.99 the previous year. Despite the almost € 150 thousand drop in its revenues (primarily as a result of successfully selling off Zaitech Fund holdings, which consequently leads to a drop in the fees the company collects) it remained profitable by significantly paring back its operating expenses by € 113 thousand, thereby allowing it to make additional provisions in respect of future risks and contingencies. 
The net result after tax in the period 1.1.2015-31.12.2015 was € 8,190.51 compared to € 60,655.84 the previous year. 
Total assets at the end of the year had changed, standing at € 1,529,899.02 compared to € 1,543,155.13 at the end of the previous year, and company equity at the end of the year stood at € 1,300,451.54 compared to € 1,292,261.04 at the end of the previous year.

A. BASIC ACCOUNTING POLICIES FOLLOWED

To prepare the statement of financial position for the year, and the statement of comprehensive income for the year, the company applied the following basic accounting policies:

1. Valuation of fixed assets and depreciation recorded

Company tangible fixed assets were valued at their acquisition cost (historical cost). Depreciation of all fixed assets has been computed based on the useful life of the assets in line with the accounting policies followed by the Attica Bank Group overall.
2. Valuation of receivables and liabilities expressed in a foreign currency

On 31.12.2015 there were no assets expressed in foreign currency (other than the euro).

3. Valuation of financial assets at fair value through profit and loss

On 31.12.2015 the company valued its portfolio at fair value through profit and loss in accordance with the rules set out in IAS 32 and IAS 39.

4. Provision for bad debt 
In the year ended on 31.12.2015 the company did not form provisions to deal with possible future losses from bad debt because there were no receivables that remained uncollected. 
5. Compensation paid to retiring or dismissed staff

The accumulated provision for staff associated with the company by an open-ended contract was € 7,410.67 in line with the provisions of Law 2112/1920, which is considered adequate. This provision has been formed to deal with any compensation which will be paid in the future where one of those contracts is terminated due to the company’s fault. 
6. Taxation provisions 
The 2010 tax year remains open and the company has formed a provision of € 8,055.64 which is considered adequate to cover any possible additional future liability which may arise from a tax audit. In the 2011 to 2015 fiscal years, the Company underwent a tax audit by certified public accountants as required by the provisions of Article 82(5) of Law 2238/1994, as amended and in force today following Article 65A of Law 4174/2013.
B. COMPANY PROSPECTS

In line with the plans laid down when it commenced operations, throughout 2015 Attica Ventures continued to examine new investments in line with its well-established timeframe. Note that all investments are performing satisfactorily, taking into consideration the Greek economy’s negative environment. As already stated, the Fund has now fully dis-invested from 4 holdings generating overall profits of € 7.6 million. The company has become well-established in the market place as one of the most active, dynamic venture capital managers, its investments are generating very satisfactory results, the market has a very positive feel about those investments, 4 companies have been listed on the ATHEX Alternative Market and Attica Ventures was the only Greek venture capital manager to generate major goodwill for the unitholders Attica Bank and TANEO. In 2011 the Company also received an award from the Athens Chamber of Commerce & Industry for its contribution to increased employment rates.
 The overall capital of the 2 Fund’s the Company manages is € 65 million.

The Zaitech Fund II follows the successful investment model devised for the Zaitech Fund, focusing its investment interest primarily on the food and drinks / agricultural produce market, and also on tourism and energy, in carefully selected projects, having redefined the market based on new, more secure data. During 2016 the company’s business plan is expected to be approved. Among other things, it foresees as € 40 million increase in the Fund’s assets. 
The stabilisation in the economy which is expected as a result of the positive assessment from the Institutions of the Greek programme now on the horizon, and the achievement of encouraging growth rates in the second half of 2016, are creating opportunities for direct investments to exploit buoyant investment cycle at its outset. The company’s strategy is now in full swing thanks to preliminary investment agreements having been signed with companies in our target markets. 
C. DISTRIBUTION OF NET PROFIT


The profit distribution proposed for 2015 is as follows: 
	PROFIT DISTRIBUTION 
	Amount (€)

	 

	EARNINGS BEFORE TAX
	60,992.32

	LESS (-) INCOME TAX
	-52,801.81

	Plus (+) PRIOR PERIOD EARNINGS
	638,879.06

	NET PROFITS AVAILABLE FOR APPROPRIATION
	647,069.57

	 

	PROFIT DISTRIBUTION:

	 

	1. STATUTORY RESERVE
	409.53

	2. RETAINED EARNINGS
	646,660.04

	 TOTAL 
	647,069.57


In light of the above, the shareholders are requested:

a) to approve the balance sheet and the results for the period which ended on 31.12.2015.

b) to approve the appropriation account 
c) to release us and the auditors from all liability for management during the year in line with the law and the Articles of Association.

Athens, 30.3.2016

	The Chairman of the Board
	The Managing Director and General Manager
	The Vice-Chairman of the Board


	Ioannis Gamvrilis
	Ioannis Papadopoulos
	Konstantinos Pigakis




Audit Report

To the shareholders of ATTICA VENTURES S.A.

Report on the financial statements

We have audited the attached financial statements of ATTICA VENTURES S.A. which consist of the statement of financial position as at 31 December 2015 and the statements of comprehensive income, changes to equity statements and cash flow statements for the period ended on that date and a summary of main accounting policies and other explanatory notes.

Management responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with IFRS as adopted by the European Union, and for such internal checks and balances as Management considers necessary for the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

It is our responsibility to express an opinion on those financial statements on the basis of our audit. We performed our audit in accordance with the International Standards of Auditing. These standards require that we comply with the code of conduct and that we design and carry out our audit so as to provide a fair assurance as to what extent the financial statements are free of material misstatements..

The audit includes procedures to collect audit data relating to the amounts and disclosures included in the financial statements. The procedures selected are at the auditor’s discretion, including an assessment of the risk of material misstatements in the financial statements whether due to fraud or error. When carrying out these risk assessments, the auditor examines the internal checks and balances on preparation and fair presentation of the company's financial statements for the purpose of designing auditing procedures which are suitable under the circumstances, and not to express an opinion on the effectiveness of the company’s internal checks and balances. The audit also includes an evaluation of the suitability of the accounting policies applied and the fairness of the estimates made by Management and an evaluation of 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.

Opinion

In our opinion, the attached financial statements reasonably depict from every substantive perspective the financial position of the Company ATTICA VENTURES S.A. on 31 December 2015, its financial performance and cash flows for the fiscal year which ended on that date in line with the International Financial Reporting Standards as adopted by the European Union.

Reference to other legal and regulatory issues

We have verified that the content of the BoD’s Report corresponds to and matches that of the attached financial statements in the context of the provisions of Articles 43a(3a) and 37 of Codified Law 2190/1920.

Athens, 31.3.2016

The Certified Public Accountants

    Athanasia Gerasimopoulou 
                            Nikolaos Katsimbardis 
     ICPA (GR) Reg. No. 32071 


 ICPA (GR) Reg. No. 36181

[image: image2.png]o GrantThornton

An instinct for growth”

Opxwroi EAeykrég Z0pBoulol Emyeipfioewy
Zeqipou 56, 17564 Marai6 BiAnpo
AM. SOEA 127




STATEMENT OF COMPREHENSIVE INCOME
	(Amounts in €)
	
	
	

	
	Note
	1.1- 
31.12.2015
	1.1-

31.12.2015

	Income from fees and commissions
	
	778,971.52
	989,800.94

	Profit /(loss) from financial assets at fair value through P&L
	
	2,726.72
	(5,153.28)

	Miscellaneous operating income
	
	66,505.17
	4,554.55

	Interest and related income
	
	15,584.87
	26,806.09

	Income from operating activities
	4
	863,788.28
	1,016,008.30

	Bank commission and expenses
	
	(187.00)
	.
(149.53)

	Staff salaries and expenses
	
	(402,031.83)
	(415,938.46)

	Depreciation
	
	(11,989.27)
	(6,977.25)

	Miscellaneous operating costs
	
	(388,587.86)
	(465,676.07)

	Total operating expenses
	5
	(802,795.96)
	(888,741.32)

	Earnings before tax
	
	60,992.32
	127,266.99

	Less : Taxes
	
	(52,801.81)
	(66,611.15)

	Profits net of tax (a)
	
	8,190.51
	60,655.84

	Other comprehensive income net of tax (b)
	
	-
	-

	Total comprehensive income (a) + (b)
	
	8,190.51
	60,655.84

	Basic earnings per share net of tax (in €)
	7
	0.55
	4.04

	Proposed dividend per share (in €)
	
	-
	-


The notes on pages 14 to 37 constitute an integral part of these financial statements.

STATEMENT OF FINANCIAL POSITION
	
	
	
	

	(Amounts in €)
	Note
	31.12.2015
	31.12.2014

	ASSETS
	8
	106,639.26
	63,428.53

	Tangible and intangible assets
	9
	115,335.47
	112,608.75

	Financial assets at fair value through profit and loss
	10
	209,544.70
	233,860.41

	Other receivables
	11
	1,098,379.60
	1,133,257.44

	Cash and cash equivalents
	
	1,529,899.02
	1,543,155.13

	TOTAL ASSETS
	
	
	

	LIABILITIES
	
	
	

	EQUITY
	
	
	

	Share capital
	12
	600,000.00
	600,000.00

	Statutory Reserve
	13
	53,381.97
	50,349.18

	Retained earnings
	
	647,069.57
	641,911.86

	Total equity
	
	1,300,451.54
	1,292,261.04

	LIABILITIES
	
	
	

	Deferred Tax Liabilities
	14
	33,785.89
	30,284.08

	Post-employment benefits
	15
	7,410.67
	5,114.66

	Current tax liabilities
	
	17,196.60
	38,089.41

	Other liabilities
	16
	171,054.32
	177,405.94

	Total liabilities
	
	229,447.48
	250,894.09

	TOTAL LIABILITIES
	
	1,529,899.02
	1,543,155.13


The notes on pages 14 to 37 constitute an integral part of these financial statements.

CHANGES IN EQUITY STATEMENT
	(Amounts in €)
	
	
	
	

	
	Share capital
	Statutory Reserve
	Retained earnings
	Total equity

	
	
	
	
	

	Balance on 1.1.2014
	600,000.00
	46,758.48
	584,846.73
	1,231,605.21

	Statutory reserve
	-
	3,590.70
	(3,590.70)
	-

	Dividend distribution
	-
	-
	-
	-

	Transactions with company owners
	-
	3,590.70
	(3,590.70)
	-

	Profits net of tax (a)
	-
	-
	60,655.84
	60,655.84

	Other comprehensive income net of tax (b)
	-
	-
	-
	-

	Total comprehensive income (a) +(b)
	-
	-
	60,655.84
	60,655.84

	Balance on 31.12.2014
	600,000.00
	50,349.18
	641,911.87
	1,292,261.05

	Statutory reserve
	-
	3,032.79
	(3,032.79)
	-

	Dividend distribution
	-
	-
	-
	-

	Transactions with company owners
	-
	3,032.79
	(3,032.79)
	-

	Profits net of tax (a)
	
	
	8,190.51
	8,190.51

	Other comprehensive income net of tax (b)
	-
	-
	-
	-

	Total comprehensive income (a) +(b)
	-
	-
	8,190.51
	8,190.51

	Balance on 31.12.2015
	600,000.00
	53,381.97
	647,069.59
	1,300,451.56


The notes on pages 14 to 37 constitute an integral part of these financial statements.

CASH FLOW STATEMENT
	
	
	

	(Amounts in €)
	31.12.2015
	31.12.2014

	Direct Method:
	
	

	Operating activities
	
	

	Income from fees/commission
	778,971.52
	989,800.94

	Other income
	66,505.17
	4,554.55

	Profits/ (losses) from financial transactions
	-
	-

	Interest and related income
	15,584.87
	26,806.09

	Bank commission and expenses
	(187.00)
	(149.53)

	Payments to employees and suppliers
	(790,619.69)
	(881,614.54)

	Paid taxes
	(63,812.31)
	(73,388.93)

	Net (increase)/decrease in other receivables
	24,315.70
	15,121.26

	Net (increase)/decrease in other liabilities
	(10,436.10)
	(64,565.30)

	Total inflow/(outflow) from operating activities
	20,322.16
	16,564.54

	Investing activities
	
	

	Payments to acquire tangible assets
	(55,200.00)
	(4,843.22)

	Purchases of portfolio securities held for sale
	-
	(916.03)

	Total inflow/outflow from investing activities
	(55,200.00)
	(5,759.25)

	Financing activities
	
	

	Dividends paid
	-
	-

	Total inflow/ (outflow) from financing activities
	-
	-

	Net increase / (reduction) in cash and cash equivalents
	(34,877.84)
	10,805.29

	Cash and cash equivalents at start of period
	1,133,257.45
	1,122,452.16

	Cash and cash equivalents at end of period
	1,098,379.61
	1,133,257.45


The notes on pages 14 to 37 constitute an integral part of these financial statements.

1. GENERAL INFORMATION

Attica Ventures S.A. is a company not listed on the Athens Exchange operating in the venture capital fund management sector as defined and outlined in Article 7 of Law 2992/2002, as amended by Law 4141/2013. The Company was established on 9.9.2003 and has Companies Register No. 55116/01/Β/03/476. Its effective term is 50 years, and that term expires on 9.9.2053.

The Company’s seat is the Municipality of Athens and its offices are located at 18 Omirou St., Athens GR-10672.

The company employs 4 people and operates in Greece.

The Company is a subsidiary of Attica Bank S.A. which holds 99.99% of its shares, and its financial statements are included in the consolidated statements of the Attica Bank Group using the full consolidation method.

The Financial Statements for the period which ended on 31.12.2015 were approved by the Board of Directors for publication purposes on 30.3.2016.

The line-up of the Board of Directors at 31.12.2015, following a decision of the Board of Directors taken on 3.8.2015 (Minutes No. 86), was as follows:

	Ioannis Gamvrilis
	 
	Chairman of the Board 

	Konstantinos Pigakis
	 
	Vice-Chairman of the Board

	Ioannis Papadopoulos
	 
	Managing Director 

	Dimitris Panopoulos
	 
	Member of the Board

	Chrysostomos Stylios 
	 
	Member of the Board

	Dimitrios Tsourekas
	
	Member of the Board

	
	
	


Note that Mr. Antonios Sellianakis was a Board Member until 17.7.2015 when he tendered his resignation as a member of the Company’s Board.

Since the start of its operations the company’s Managing Director has been Giannis Papadopoulos who was born in Athens in 1967, and a graduate of the School of Mechanical Engineering, National Technical University of Athens, specialised in production and management engineering, and a holder of a MBA from the Cass Business School of London.

Since February 2004 Sotiris Hinos has been the Financial Services Manager. He was born in Athens in 1969 and is a graduate of the Athens Economic University, specialised in business management, with a postgraduate degree in Money, Banking and Finance from the University of Sheffield.

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

(2.1)
Presentation of Financial Statements

The Company’s financial statements were prepared on the basis of the International Financial Reporting Standards (IFRS).

The financial statements have been prepared on the basis of this historic cost principle apart from cases where the contrary is stated. The figures cited in the financial statements are in Euro.

The financial statements were prepared in line with generally accepted accounting principles and this requires that Company management make assessments and assumptions which may affect both the accounting balances of assets and liabilities and the notifications required for any receivables or liabilities on the financial statements preparation date as well as the level of income and expenses recognised during the accounting period. The use of adequate information and implementation of subjective judgement are integral aspects in making such assessments. The actual future results may differ from these assessments and the deviations could have a major impact on the financial statements. 

The accounting policies used in preparing the attached financial statements are consistent with those used in preparing the financial statements for the 2014 comparator period and have been consistently applied to all periods presented, save for the changes to Standards and Interpretations effective from 1.1.2015 onwards, which are presented in the paragraph below.

The company has fully adopted all IFRS and interpretations adopted by the European Union which are mandatory for financial statements prepared to cover the 2015 period..
(2.2) Changes in accounting policies

The Company has adopted all new standards and interpretations which became mandatory for financial years commencing on 1.1.2015. Paragraph 2.2.1 presents the standards which have been adopted since 1.1.2015. Paragraph 2.2.2. presents the standards, amendments and interpretations which have not yet been brought into effect and have not yet been adopted by the European Union. 
(2.2.1) New standards, interpretations, revisions and amendments to the existing standards which are in effect and have been adopted by the EU

The following amendments and interpretations of the IFRS were published by the International Accounting Standards Board (IASB) and have been adopted by the European Union, and their application is mandatory as of 1.1.2015 or thereafter.

· Annual improvements to standards 2011-2013 cycle (for annual accounting periods commencing on or after 1.1.2015) 

In December 2013, the IASB issued the “Annual Improvements to IFRSs 2011-2013 Cycle”, which incorporates a series of adjustments to 4 standards and forms part of the annual improvement project. The amendments apply to annual accounting periods commencing on or after 1.7.2014, although entities are permitted to adopt them earlier. The issues addressed in this cycle are: IFRS 1: Meaning of effective IFRSs, IFRS 3: Scope exceptions for joint ventures, IFRS 13: Scope of paragraph 52 (portfolio exception) and IAS 40: Clarifying the interrelationship of IFRS 3 Business Combinations and IAS 40 Investment Property when classifying property as investment property or owner-occupied property. The company will examine the impact of all these changes on its financial statements but no impact is actually expected.
· Amendment to IAS 19: “Defined benefit plan Employee contributions (for annual accounting periods commencing on or after 1.7.2014)
In November 2013 the IASB issued a narrow-scope amendment to IAS 19 “Employee Benefits” entitled ‘Defined Benefit Plans: Employee Contributions (amendments to IAS 19). This amendment is applicable to employee or third party contributions to defined benefit plans. The scope of the amendment is to simplify the accounting for contributions which are independent of the employee’s length of service, such as contributions computed as a fixed percentage of pay for example. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. 
· Annual improvements to standards 2010-2012 cycle (for annual accounting periods commencing on or after 1.7.2014) 

In December 2013, the IASB issued the “Annual Improvements to IFRSs 2010-2012 Cycle”, which incorporates a series of adjustments to 8 standards and forms part of the annual improvement project. The amendments apply to annual accounting periods commencing on or after 1.7.2014, although entities are permitted to adopt them earlier. The issues addressed in this cycle are: IFRS 2: Definition of vesting conditions, IFRS 3: Accounting for contingent consideration in a business combination, IFRS 8: Aggregation of operating segments, IFRS 8: Reconciliation of the total reportable segments’ assets to the entity’s assets, IFRS 13: Short-term receivables and payables, IAS 7: Interest that is capitalised, IAS 16/IAS 38: Revaluation method – proportionate restatement of accumulated depreciation and IAS 24: Key management personnel. The Company will examine the impact of all these changes on its Financial Statements. 
· Amendment to IAS 27: Equity Method in separate financial statements (applicable to annual periods commencing on or after 1.1.2016)
In August 2014 the IASB issued a narrow scope amendment to IAS 27 “Equity method in separate financial statements”. Under this amendment a company has the choice of measuring investments in subsidiaries, joint ventures and associates using the equity method in its separate financial statements, which was not possible up until the time at which this amendment was issued. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. 
· Annual improvements to standards 2012-2014 cycle (for annual accounting periods commencing on or after 1.1.2016) 

In September 2014, the IASB issued the “Annual Improvements to IFRSs 2012-2014 Cycle”, which incorporates a series of adjustments to 4 standards and forms part of the annual improvement project. The amendments apply to annual accounting periods commencing on or after 1.1.2016, although entities are permitted to adopt them earlier. The issues addressed in this cycle are: IFRS 5: Changes in methods of disposal, IFRS 7: Servicing contracts and Applicability of the amendments to IFRS 7 to condensed interim financial statements, IAS 19: Discount rate and IAS 34: Disclosure of information elsewhere in the interim financial report. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. 
· Amendments to IAS 16 and IAS 41: Agriculture Bearer plants (applicable to annual periods commencing on or after 1.1.2016)
In June 2014 the IASB issued amendments which change the financial reporting of bearer plants. Under this amendment it was decided that bearer plants used exclusively to increase production must be accounted for in the same way as property, plant and equipment (IAS 16). Consequently, the amendments include bearer plants within the scope of IAS 16 instead of IAS 41. The produce growing on bearer plants will remain within the scope of IAS 41. The company will examine the impact of all these changes on its financial statements but no impact is actually expected.
· Amendment to IFRS 11: Accounting for acquisitions of interests in joint operations (applicable to annual periods commencing on or after 1.1.2016)
In May 2014 the IASB issued amendments to IFRS 11. These amendments provide new guidelines about accounting for acquisitions of interests in joint operations that constitute an economic entity, and clarify the appropriate way to account for such acquisitions. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. 
· Amendment to IAS 1: Disclosure Initiative (applicable to annual periods commencing on or after 1.1.2016)
In December 2014 the IASB issued amendments to IAS 1. These amendments seek to resolve issues about existing presentation and disclosure requirements, and to ensure that entities are able to use judgements when preparing the financial statements. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. These have not yet been adopted by the European Union.
· Amendments to IAS 16 and IAS 38: Clarification of acceptable methods of depreciation and amortisation (applicable to annual periods commencing on or after 1.1.2016)
In May 2014 the IASB issued amendments to IAS 16 and IAS 38. IAS 16 and IAS 38 lay down principles which clarify the way in which depreciation and amortisation affect the rate of expected consumption of future economic benefits embodied in an asset. The IASB has clarified that use of revenue-based methods to calculate depreciation of an asset are not suitable because the revenues generated by an activity which includes use of an asset in general reflect other factors and not consumption of the future economic benefits embodied in the asset. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. 
(2.2.2) New standards, interpretations, revisions and amendments to the existing standards which are not yet in effect or have not been approved by the EU

The following new standards and revisions to standards, as well as the following interpretations for existing standards, have been published, but either they are not yet in effect or they have not been approved yet by the EU. More specifically: 
· IFRS 14 “Regulatory Deferral Accounts” (applicable to annual periods commencing on or after 1.1.2016)

In January 2014 a new standard (IFRS 14) was issued. The aim of this interim standard is to bolster the comparability of the financial reporting of companies whose activities are subject to rate regulation. In many countries there are sectors subject to special regulation, whereby the government authorities regulate the provision and pricing of specific types of activities of economic entities. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. These have not yet been adopted by the European Union.
· Amendments to IFRS 10 and IAS 28: Sales or contributions of assets between an investor and its associate/joint venture (applicable to annual periods commencing on or after 1.1.2016)
In September 2014 the IASB issued a narrow scope amendment entitled “Sales or contributions of assets between an investor and its associate/joint venture” (amending IFRS 10 and IAS 28). The amendment will be applied by entities in the future for sales or contributions of assets in annual periods commencing on or after 1.1.2016. Earlier adoption is permitted, provided that this is disclosed in the financial statements. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. These have not yet been adopted by the European Union.
· Amendments to IFRS 10, IFRS 12 and IAS 28: Investment entities: Applying the consolidation exception (applicable to annual periods commencing on or after 1.1.2016)
In December 2014, the IASB issued narrow-scope amendments for IFRS 10, IFRS 12 and IAS 28. These amendments provide explanations about accounting requirements for investment entities, and offer exceptions in specific cases which will reduce the costs associated with adopting the standards. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. These have not yet been adopted by the European Union.
· Amendments to IAS 12: Deferred tax – Recognition of deferred tax assets for unrealised losses (applicable to annual accounting periods commencing on or after 1.1.2017)

In January 2016 the IASB issued amendments to IAS 12. The objective of this project is to clarify the accounting for deferred tax assets for unrealised losses on debt instruments measured at fair value. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. These have not yet been adopted by the European Union.
· IFRS 15 “Revenue from Contracts with Customers” (applicable to annual accounting periods beginning on or after 1.1.2017)

In May 2014 IASB issued a new standard (IFRS 15). This standard is fully in line with the revenue recognition requirements both under IFRS and the US GAAP.  The new standard replaces IAS 18 Revenue, IAS 11 Construction Agreements and certain interpretations related to revenues. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. These have not yet been adopted by the European Union.
· IFRS 9 “Financial Instruments” (applicable to annual periods commencing on or after 1.1.2018)

In July 2014 IASB issued the final version of IFRS 9. The improvements made by the new standard include a logical model for classification and measurement of financial instruments, a single, forward-looking impairment loss model and a substantially-reformed approach to hedge accounting.  The company will examine the impact of all these changes on its financial statements but no impact is actually expected. These have not yet been adopted by the European Union.
· IFRS 16: Leases (applicable to annual periods commencing on or after 1.1.2019)

In January 2016, the IASB published a new standard, IFRS 16. The purpose of the IASB project was to develop a new standard for leases which lays down principles to be applied by both parties in a contract, namely the customer (the lessee) and the supplier (the lessor) to provide information about leases in a manner that accurately records these transactions. To achieve that objective, the lessee must recognise the assets and liabilities deriving from the lease. The company will examine the impact of all these changes on its financial statements but no impact is actually expected. These have not yet been adopted by the European Union.
(2.3) Important accounting judgements, estimates and assumptions

Preparing the financial statements in line with the IFRS requires that Management make judgements and estimates and use assumptions which affect the published assets and liabilities, and that it discloses contingent assets and liabilities on the date of the financial statements and the published income and expenses for the reference period. The actual results may differ from the estimated ones.
Estimates and judgements are continuously re-evaluated based both on past experience and other factors, including expectations about future events, which are considered reasonably based on the specific circumstances. 
The most important estimates for the company are the estimate of the useful life of assets, and the estimate of tax liabilities, deferred taxation, the recoverability of receivables, and provisions for contingent liabilities and risks.

3. SUMMARY OF ACCOUNTING POLICIES

(3.1) General

The major accounting policies which have been used to prepare these financial statements are summarised below.

It is worth noting that the paragraph above mentioned that accounting estimates and assumptions are used in preparing the financial statements. Despite the fact that these assessments are based on the best knowledge available to Management about current affairs and activities, the actual results may differ from those estimated.

The financial statements are expressed in euro.

(3.2) Foreign exchange transactions

The functional currency is the Euro (€). Foreign exchange transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions. Assets and liabilities expressed in foreign currency are translated into the functional currency using the exchange rates prevailing at the date on which the balance sheet is closed. Any foreign exchange differences arising are posted to the income statement.
(3.3) Tangible assets

Tangible assets are assets employed by the company in the context of its operations. Tangible assets include improvements to leased properties, furniture and other equipment. Improvements to leased properties, furniture and other equipment are valued at acquisition cost less accumulated depreciation and accumulated impairment.

Depreciation. Tangible assets are depreciated based on a straight line depreciation method over their useful life. In the case of improvements to third party properties in particular, depreciation is applied either over the useful life of the property or the effective term of the lease, whichever is shorter. 
Residual value and the useful life of tangible assets are subject to re-examination on each balance sheet date. When the book value of tangible assets exceeds the recoverable value the differences (impairment) are posted as expenses to the results.

When the tangible assets are sold, differences between the price received and the book value are posted as profits or losses in the income statement. Repairs and maintenance costs are expensed in the period to which they relate.

(3.4) Investments in financial assets

A financial instrument is any contract which generates a financial asset for an undertaking and a financial liability or equitable title in another undertaking. The company’s investments in financial instruments are classified into the following categories based on the substance of the contract and the purpose for which the assets were acquired. The decision on classification of investments is taken at acquisition. Initially, all investments are posted based on the transaction date and are valued at acquisition cost which is the fair value of the consideration paid, including purchase expenses related the investment, where these are investments available for sale. Expenses from investments at fair value presented in the income statement is not capitalised but posted directly to the income statement for the period.

Investments at fair value through profit and loss: This relates to financial assets held for commercial purposes. These are securities purchased to generate a profit from the short-term changes in prices, and are different from those used as hedging instruments. The company can register shares, bonds, and mutual fund units in this category. 
Held-to-maturity investments: Held-to-maturity investments are non-derivative financial assets with specific or predetermined payments and a fixed maturity date. Financial assets are classified as held-to-maturity investments where Company Management intends and is able to hold them to maturity. After initial recognition, investments in this category are valued at carried cost using the effective interest rate. The carried cost is the amount initially measured for the financial asset or the financial liability less capital repayments, plus or minus accumulated depreciation, any difference between the initial amount and the amount payable at maturity calculated using the effective interest rate, and having deducted any value decline. This calculation includes all fees and units paid or received by the contracting parties which are an integral part of the effective interest rate, the transaction costs and all surcharges or discounts.
Moreover, if there is objective evidence that the financial asset's value has been impaired, the investment is valued at the present value of the forecast cash flows and any discrepancy between that figure and the investment’s book value is recognised in the results as a loss. The company did not have investments in this category during 2015 or the previous year, 2015
.
Investments available for sale: Investments which can either be held to maturity or sold in order to meet liquidity requirements or to generate profits from changes in interest rates or FX prices are classified as investments available for sale. After initial posting, investments classed as available for sale are valued at fair value. Profits or losses arising from valuation of investments available for sale are posted in a separate equity account until sold, or collected or it is ascertained that their value is impaired in which case they are carried forward to the income statement. The company did not have investments available for sale during 2015 or the previous year, 2014.
Fair value estimation

These investments are valued at fair value on the financial statements closing date, either based on their current stock market price or the estimated fair value, determined using recognised valuation models and indicators suitably adjusted to take into account the special features of each investment, and having been compared with current market prices for similar companies listed on the stock exchange. The company did not have unlisted securities during 2015 or the previous year, 2014.
All normal purchase and sale transactions for investments in financial assets are posted on the trade date which corresponds to the date on which the Company undertakes to purchase or sell the financial asset.

(3.5) Cash and cash equivalents

Cash and cash equivalents include the Company’s cash assets with a maturity date of less than 3 months from the acquisition date.

(3.6) Share capital

The share capital is calculated based on the nominal value of shares which have been issued. Ordinary shares are posted as equity. During share capital increases, any difference between the nominal value of shares and the sale price of shares is transferred to the ‘premium on capital stock’ account. Costs incurred for the issuing of shares are presented after deducting the income tax applied, and reduce the proceeds of the issue.
(3.7) Leases

The Company as lessee

Operating Leases

The Company participates in operating leases where the lessor substantively retains the risks and rewards deriving from the leased assets. The expenses for operating leases are posted to the results on a systematic basis during the lease.
Finance Leases

The Company did not have any finance leases in 2015 or in the previous year, 2014.

(3.8) Receivables – Liabilities

Receivables

Receivables from customers and other receivables are posted initially at fair value and later are valued at carried cost using the effective interest rate less provisions for any reduction in their value. The relevant impairment losses are presented directly in the results. 
Liabilities

Suppliers and other liabilities are initially recognised at their nominal value and are subsequently valued at carried cost less any payments made.

Offsetting receivables – liabilities 
Offsetting financial assets against liabilities and presentation of the net amount in the financial statements is only permitted when there is a legal right to offset the posted amounts and there is an intention either to settle the net amount arising from the offsetting or to simultaneous settle the entire amount of the financial asset and the liability.

(3.9) Income

Commission and related income is posted to the income statement during the period in which the services related to those amounts were provided. Commission and related income deriving from transactions on behalf of third parties are recognised in the results at the time the transaction is completed. Fees for portfolio management services and consultancy services are posted to the results in line with the service agreement, usually on a pro rata basis.
Interest income and expenses are posted to the income statement using the effective interest rate.

Income from dividends is recognised in the income statement on the date on which the company acquires the right to draw the dividend.

(3.10) Provisions

The company forms provisions for contingent liabilities and risks when: 
· there is a present legal or presumed commitment as a result of past incidents 
· the level of the commitment can be objectively determined and 
· there is a likely output of resources which incorporate financial benefits in order to settle a liability.

(3.11) Income tax

The income tax payable, which is calculated on the profits for the period in line with the current taxation legislation, is acknowledged as an expense in the results of the current accounting period. Tax losses which are carried forward to later accounting periods to be offset are acknowledged as assets when it is considered likely that future taxable profits will be made, which will be adequate to offset the accumulated tax losses.
Deferred income tax is calculated based on interim differences which arise between the book value of assets and liabilities which are included in the financial statements and the taxation value attributed to them in accordance with the taxation legislation. 
In order to determine the deferred income tax, the statutory tax rates are used or tax rates which are adopted on a date after the balance sheet closing date.

The Company acknowledges deferred tax assets when it is likely that the future taxable profits are adequate to offset the interim differences.

(3.12) Employee benefits

The company pays compensation to its staff upon retirement in line with Law 2112/1920. 
The company’s obligation to people employed by it for future payment of benefits based on each person’s length of service is shown in the financial statements in accordance with the provisions of Greek law (Codified Law 2190/1920). 
Due to the limited number of people employed by the Company, the level of the obligation has been computed in accordance with the provisions of the existing legal framework and using an actuarial study. 
(3.13) Transactions with related parties

Related parties means the parent company and other enterprises which are directly or indirectly controlled by it. Moreover, related parties include members of Company Management, their relatives to the first degree and companies held by them or companies which exert a substantive influence on decision-making.
All transactions between the Company and related parties are conducted on the same financial footing as similar transactions with non-related parties entered into at the same time.

(3.14) Earnings per share

The basic earnings per share (EPS) indicator is calculated by dividing the net profits or losses for the accounting period which are payable to ordinary shareholders by the average weighted number of ordinary shares in circulation during the period. The reduced earnings per share indicator is calculated using the same methodology for calculating the basic earnings per share indicator but the definitive terms in the indicator –net profits or losses and number of ordinary shares– are adjusted accordingly to reflect a possible reduction in earnings per share which could arise either from the conversion of convertible bonds or from the exercise of share options by the ordinary shareholders.
4. INCOME FROM OPERATING ACTIVITIES

The Company’s income from operating activities can be broken down as follows:

	(Amounts in €)
	
	

	DESCRIPTION
	1.1- 
31.12.2015 
	1.1- 
31.12.2014

	Venture capital fund management fees & commission
	778,971.52
	989,800.94

	Interest on deposits with credit institutions
	15,584.87
	26,806.09

	Losses/Profits from financial transactions
	2,726.72
	(5,153.28)

	Miscellaneous operating income
	66,505.17
	4,554.55

	Total Income from operating activities
	863,788.28
	1,016,008.30


The ‘Venture Capital Fund management fees & commission’ relates to income from managing the ZAITECH FUND and ZAITECH FUND II. 
5. OPERATING EXPENSES

	The Company’s operating expenses overall can be broken down as follows:
(Amounts in €)
	
	

	DESCRIPTION
	1.1- 
31.12.2015 
	1.1- 
31.12.2014

	Bank commission and expenses
	
	

	Bank expenses
	(187.00)
	(149.53)

	Total bank commission & expenses (a)
	(187.00)
	(149.53)

	Personnel fees and expenses
	
	

	Payroll, wages and related expenses
	(344,155.90)
	(350,269.63)

	Mandatory social security contributions
	(55,579.92)
	(60,554.17)

	Staff leaving indemnity expenses
	(2,296.01)
	(5,114.66)

	Total personnel fees and expenses (b)
	(402,031.83)
	(415,938.46)

	Depreciation
	
	

	Tangible asset depreciation (Note 8)
	(11,005.27)
	(5,993.25)

	Intangible asset depreciation (Note 8)
	(984.00)
	(984.00)

	Depreciation total (c)
	(11,989.27)
	(6,977.25)

	Miscellaneous operating costs
	
	

	Professional fees and expenses
	(91,400.84)
	(83,233.83)

	Promotion and advertisement expenses
	(44,112.03)
	(67,185.30)

	Telecommunications
	(6,994.06)
	(6,869.43)

	Repairs & maintenance
	(4,406.19)
	(6,621.85)

	Transportation expenses
	(16,564.47)
	(24,141.55)

	Printed materials and office supplies
	(2,288.75)
	(2,796.86)

	Public utility services
	(7,107.15)
	(5,282.01)

	Building & means of transport rents
	(39,581.56)
	(49,400.04)

	Other expenses
	(176,132.81)
	(220,145.20)

	Other operating expenses total (d)
	(388,587.86)
	(465,676.07)

	
	
	

	Total operating expenses = (a)+(b)+(c)+(d)
	(802,795.96)
	(888,741.32)


In 2015, as in the previous year 2014, the company employed a total of 4 people. 
6. INCOME TAX

The taxes imputable to the Company’s results can be broken down as follows:
	(Amounts in €)
	
	

	DESCRIPTION
	1.1- 
31.12.2015 
	1.1- 
31.12.2014

	Income tax
	(49,300.00)
	(63,942.17)

	Deferred tax
	(3,501.81)
	(2,668.98)

	Taxes
	(52,801.81)
	(66,611.15)

	
	
	

	Deferred tax 
	
	

	Other interim differences
	(3,501.81)
	(2,668.98)

	Results from deferred tax
	(3,501.81)
	(2,668.98)


The income tax shown in the income statements consists of tax for the current year and deferred tax. Income tax is recognised in the income statement unless related to items recognised directly in equity, in which case it is recognised in equity.
Tax for the current year is the expected tax liability on taxable income, using current tax rates and any adjustment relates to previous period tax liabilities (29% for 2015 and 26% for 2014).

The income tax return is submitted each year but the results declared are considered to be interim results until the tax authorities audit the company’s books and records and a final audit report is issued. 
In the 2011 to 2015 fiscal years, the Company underwent a tax audit by certified public accountants as required by the provisions of Article 82(5) of Law 2238/1994, as amended and in force today following Article 65A of Law 4174/2013, and Ministerial Decision No. ΠΟΛ.1159/2011 issued pursuant to it. The audits for 2011 and 2014 has been completed and the relevant consensual tax compliance reports have been issued by the certified public accountants and submitted to the Ministry of Finance. 
The tax audit for 2015 is under way and the relevant tax certificate is expected to be issued after the 2015 financial statements are published. It is considered that completion of the tax audit will not reveal any additional tax liabilities which will have a material impact on the company’s financial statements.
The 2010 tax year remains open and the company has formed a provision of € 8,055.64 which is considered adequate to cover any possible additional future liability which may arise from a tax audit.

7. BASIC EARNINGS PER SHARE

The basic and diluted earnings per share are calculated based on the earnings after tax and the average weighted number of shares in circulation during the course of the year.

	(Amounts in €)
	
	

	DESCRIPTION
	1.1- 
31.12.2015 
	1.1- 
31.12.2014

	Earnings net of tax
	8,190.51
	60,655.84

	Average weighted number of shares during the period
	15,000.00
	15,000.00

	Basic and diluted earnings per share
	0.55
	4.04


8. TANGIBLE AND INTANGIBLE ASSETS

The changes in the Company’s tangible assets are presented as follows:
	(Amounts in €)

	DESCRIPTION
	Furniture and other equipment
	Other passenger vehicles 
	Improvements to leased third party property
	Software Applications
	Total

	Start on 1.1.2013
	
	
	
	
	

	Acquisition cost
	92,087.47
	
	49,478.19
	4,920.00
	146,485.66

	Accumulated depreciation 31.12.2013
	(65,530.00)
	
	(13,917.00)
	(1,476.00)
	(80,923.00)

	Carried amount on 1.1.2014
	26,557.47
	
	35,561.19
	3,444.00
	65,562.66

	Plus:
	
	
	
	
	

	Additions in 2014
	4,843.12
	
	
	
	4,843.12

	Less :
	
	
	
	
	

	Depreciation recorded in 2014
	(3,263.40)
	
	(2,729.85)
	(984.00)
	(6,977.25)

	Carried amount on 31.12.2014
	28,137.19
	
	32,831.34
	2,460.00
	63,428.53

	Acquisition cost on 31.12.2014
	96,930.59
	
	49,478.19
	4,920.00
	151,328.78

	Accumulated depreciation 31.12.2014
	(68,793.40)
	
	(16,646.85)
	(2,460.00)
	(87,900.25)

	Carried amount on 31.12.2014
	28,137.19
	
	32,831.34
	2,460.00
	63,428.53

	Plus:
	
	
	
	
	

	Purchases in 2015
	
	55,200.00
	
	
	55,200.00

	Less :
	
	
	
	
	

	Depreciation recorded in 2015
	(4,729.85)
	
	(6,275.42)
	(984.00)
	(11,989.27)

	Carried amount on 31.12.2015
	23,407.34
	55,200.00
	26,555.92
	1,476.00
	106,639.26

	

	Acquisition cost on 31.12.2015
	96,930.59
	55,200.00
	49,478.19
	4,920.00
	206,528.78

	Accumulated depreciation 31.12.2015
	(73,523.25)
	
	(22,922.27)
	(3,444.00)
	(99,889.52)

	Carried amount on 31.12.2015
	23,407.34
	55,200.00
	26,555.92
	1,476.00
	106,639.26


	9. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT & LOSS
(Amounts in €)

	DESCRIPTION
	31.12.2015
	31.12.2014

	Domestic listed shares
	115,335.47
	112,608.75

	Financial assets at fair value through profit and loss
	115,335.47
	112,608.75


The shares belonging to the company on 31.12.2015 and 31.12.2014 relate to 3 companies listed on the Athens Exchange’s Alternative Market. 
10. OTHER RECEIVABLES

Company other receivables can be broken down as follows:
	(Amounts in €)

	DESCRIPTION
	31.12.2015
	31.12.2014

	Prepaid income tax and other tax receivables to be offset
	69,322.69
	56,371.67

	Non-current receivables from currently earned income
Pre-paid expenses
Guarantees provided & other receivables
	123,913.75
16,308.26
	159,770.89
17,717.85

	Other receivables
	209,544.70
	233,860.41


11. CASH AND CASH EQUIVALENTS

The Company’s cash and cash equivalents can be broken down as follows:
	(Amounts in €)

	DESCRIPTION
	31.12.2015
	31.12.2014

	Sight deposits in credit institutions in Greece
	98,379.60
	1,133,257.44

	Time deposits in credit institutions in Greece
	1,000,000.00
	-

	Cash and cash equivalents
	1,098,379.60
	1,133,257.44


12. SHARE CAPITAL
	(Amounts in €)

	DESCRIPTION
	31.12.2015
	31.12.2014

	Paid-up
	600,000.00
	600,000.00


Company share capital stands at € 600,000.00 divided into 15,000 ordinary shares with a nominal value of € 40.00 each. Attica Bank is the sole shareholder with 15,000 shares. There was no change in the Company’s share capital from 2015 to 2014.
13. STATUTORY RESERVE
	(Amounts in €)

	DESCRIPTION
	31.12.2015
	31.12.2014

	Statutory Reserve
	53,381.97
	50,349.18


In implementation of Article 44 of Codified Law 2190/1920 each year 5% of the Company's net profits are deducted to form a Statutory Reserve. The obligation to form a statutory reserve ceases to apply when it reaches 1/3 of the share capital. Based on the profit distribution proposed by the Company’s Board of Directors, € 409.53 of the net profits for the period which ended on 31.12.2015 will be used to form the statutory reserve, which will be presented in the said account following approval of that distribution by the General Meeting of Shareholders.
14. DEFERRED TAX RECEIVABLES – LIABILITIES

The Company’s deferred tax receivables (liabilities) are as follows:
	DESCRIPTION
	Balance
31.12.2014
	Amounts recognised in income statement
	Amounts recognised in statement of comprehensive income
	Balance
31.12.2015

	Other interim differences
	-38,113.89
	2,178.91
	0.00
	-35,934.98

	Employee benefits
	7,829.81
	-5,680.72
	0.00
	2,149.09

	Total
	-30,284.08
	-3,501.81
	0.00
	-33,785.89


	(Amounts in €)
	
	31.12.2015
	
	31.12.2014

	
	Receivable
	Liability
	Receivable
	Liability

	Current assets

	Other interim differences
	
	-35,934.98
	0.00
	-38,113.89

	Long-term liabilities
	
	
	
	

	Employee benefits
	2,149.09
	0.00
	7,829.81
	0.00

	Total
	2,149.09
	-35,934.98
	7,829.81
	-38,113.89

	Offsetting
	
	2,149.09
	
	7,829.81

	Total
	
	-33,785.89
	
	-30,284.08


The Company uses the full obligation method to calculate the amount of deferred tax on all interim tax differences. The tax rate taken into account by the Company to precisely determine the amount of deferred tax is that which applies from time to time in the year that the differences are settled. In cases where the tax rate which has been used to determine the amount of deferred tax is different from the one which applies in the year in which the tax differences are settled, the difference is posted to the income statement.
15. POST-EMPLOYMENT BENEFITS

The total amount of the post-employment benefit obligation recognised in the Company’s financial statements is set out in the table below:

	(Amounts in €)

	DESCRIPTION
	31.12.2015
	31.12.2014

	Post-employment benefits
	7,410.67
	5,114.66

	Total
	7,410.67
	5,114.66


The entire provision on 31.12.2015 relates to staff employed by the company on open-ended employment contracts.

16. OTHER LIABILITIES

Company other liabilities can be broken down as follows:
	(Amounts in €)

	DESCRIPTION
	31.12.2015
	31.12.2014

	Tax and duties payable (other than income tax)
	25,817.34
	40,442.05

	Creditors, suppliers & accrued expenses for period
	19,878.46
	30,576.72

	Insurance and pension fund dues
	14,612.91
	13,674.36

	Unearned and deferred income
	60,756.52
	59,657.17

	Other provisions
	49,989.09
	33,055.64

	Total other liabilities
	171,054.32
	177,405.94


17. OPERATING LEASES

The Company’s liabilities from property leases relate to the buildings the Company uses as offices to house its various departments and leases for cars used in its operational activities.

The total amount of minimum future payments which the Company will be called upon to pay is broken down in the following table:
	(Amounts in €) 
DESCRIPTION
	31.12.2015
	31.12.2014

	Minimum future payments by company as lessee (plus stamp duty or VAT):
Within one year
	30,010.85
	31,436.00

	From one to five years
	150,054.24
	150,054.00

	Over five years
	35,012.66
	65,024.00

	Total minimum future payments
	215,077.74
	246,514.00


The total amount which has been recorded as expenses in the income statement for 2015 relating to the payment of rents was € 39,581.56.

18. TRANSACTIONS WITH RELATED PARTIES

The Company’s transactions with related parties are set out in detail below:

	(Amounts in €)

DESCRIPTION

	A. TRANSACTIONS WITH AFFILIATES
	31.12.2015
	31.12.2014

	A1. Receivables
	1,098,379.60
	1,133,257.44

	A2. Revenues
	15,584.87
	26,806.09

	B. TRANSACTIONS WITH MEMBERS OF MANAGEMENT
	31.12.2015
	31.12.2014

	Board member meeting fees
	29,611.94
	33,649.20

	Payrolling
	279,288.00
	281,277.25

	Total 
	308,899.94
	314,926.45


19. TAX LIABILITIES

The 2010 tax year remains open and the company has formed a provision of € 8,055.64 which is considered adequate to cover any possible additional future liability which may arise from a tax audit.

In the 2011 to 2015 fiscal years, the Company underwent a tax audit by certified public accountants as required by the provisions of Article 82(5) of Law 2238/1994, as amended and in force today following Article 65A of Law 4174/2013, and Ministerial Decision No. ΠΟΛ.1159/2011 issued pursuant to it. More information about this is contained in note 6 to the financial statements.

20. RISK MANAGEMENT

The Company is exposed to various financial risks, the most important of which are set out in the paragraphs below. The Company has developed various mechanisms for monitoring and managing risk so as to avoid the accumulation of excessive risk. 

20.1 LIQUIDITY RISK

Liquidity risk means the possible inability of the Company to fully repay in due time its current or future financial obligations –when they become due- due to a lack of necessary liquidity. 
The Company is not substantively exposed to liquidity risk since the greater part of its assets is directly available and more than cover its liabilities.

The Company’s financial liabilities as at 31.12.2015 all mature within the first half of 2014
 apart from the provisions for tax audit differences.

20.2 EXCHANGE RATE RISK

Exchange rate risk means the investment risk assumed, which arises from unfavourable changes in currency prices, when there is exposure to a specific currency. The Company has set limits for its maximum FX exposure per currency which are monitored on a continuous basis. The company had no open FX exposure in any currency at the end of the year on 31.12.2015 or 31.12.2014. 
20.3 INTEREST RATE RISK


Interest rate risk means the investment risk assumed, which arises from changes in the market in money interest rates. Such interest rate changes can affect the Company’s financial position since the following can also change:
· The net interest rate result

· The value of income and expenses sensitive to interest rate changes

· The value of assets and liabilities since the present value of future cash flows (and frequently the cash flows themselves) change as interest rates change.

The Company is not exposed to significant interest rate risk except for the cash assets which it primarily holds in deposit accounts with the parent company, ATTICA BANK.

20.4 CREDIT RISK

The Company is not exposed to credit risk deriving from breach of obligations by debtors to repay all or part of their debt within contractual deadlines. That is due to the fact that by its nature Company income (receivables), which comes from venture capital fund management fees, is not exposed to any significant credit risk.

20.5 FAIR VALUE RANKING 
The financial instruments accounts in the Statement of Financial Position valued at fair value must be classified into the three levels indicated below for disclosure purposes, depending on the quality of the data used to measure their fair value. 
- Level 1: Negotiable prices on active markets for similar assets or liabilities.
- Level 2: Data relating to valuation techniques, which are observable directly or indirectly, which are not covered by Level 1. 
- Level 3: Data reported in company assessments, not based on observable market data.
In light of the points above about fair value measurement, the company classified its financial instruments as follows:
	Assets on 31.12.2015
	LEVEL 1
	LEVEL 2 
    LEVEL 3 
	TOTAL

	Financial assets at fair value through profit and loss

- Domestic listed shares
	109,824.50
	5,510.97 

-
	115,335.47

	Total assets
	109,824.50
	5,510.97 

-
	115,335.47


	Assets on 31.12.2015
	LEVEL 1
	LEVEL 2 
    LEVEL 3 
	TOTAL

	Financial assets at fair value through profit and loss

- Domestic listed shares
	112,608.75
	               -
 
-
	112,608.75

	Total assets
	112,608.75
	               -
 
-
	112,608.75


21. EVENTS OCCURRING AFTER 31.12.2015
There are no events subsequent to the financial statements relating to the Company which must be reported pursuant to the International Financial Reporting Standards. 

Athens, 30.3.2016
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�This should probably say 2014 since the text says that 2014 is the comparator period 


�It is probably not correct and should say 2016 
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