
BALANCE SHEET

ASSETS 2015 2014 2015 2014

Non-current assets

Tangible fixed assets Turnover (net) 14.004.245,92 12.909.718,23

Mechanical equipment 2.620.911,13 786.153,05 Cost of sales -10.551.115,99 -10.208.601,14

Other equipment 1.330.883,15 365.565,27 Gross profit/loss 3.453.129,93 2.701.117,09

Investment property 208.124,00 208.124,00 Other ordinary income 32.275,97 57.542,82

Total 4.159.918,28 1.359.842,32 3.485.405,90 2.758.659,91

Intangible fixed assets Administrative expenses -461.743,86 -443.840,89

Other intangible assets 25.008,32 15.147,27 Distribution expenses -258.895,49 -194.253,95

Total 25.008,32 15.147,27 Other expenses and losses -82.577,11 -34.794,15

Financial assets Earnings before interest and tax 2.682.189,44 2.085.770,92

Loans and receivables 6.904,55 4.462,00 Interest receivable and related income 2.875,38 7.347,49

Total 6.904,55 4.462,00 Interest payable and related expenses -452.218,14 -317.366,25

Total non-current assets 4.191.831,15 1.379.451,59 Results before tax 2.232.846,68 1.775.752,16

Income tax -698.455,73 -495.789,33

Current assets Profit after tax 1.534.390,95 1.279.962,83

Stocks

Raw materials and various materials 400,00 500,00

Prepayments for stocks 13.697,78 303.517,35

Other stocks 113.552,72 105.198,30

Total 127.650,50 409.215,65

Financial assets and advance payments

Trade receivables 6.350.562,61 7.234.322,89 2015 2014

Other receivables 6.425,85 141.155,05 Opening equity balance (01/01/2015 and 01/01/2014 respectively) 5.222.061,38 4.228.086,15

Other financial items 111.200,00 0,00 Changes in accounting policies and errors 0,00 0,00

Prepaid expenses 65.571,66 10.479,84 Changes in figures over the fiscal period 0,00 0,00

Cash and cash equivalents 661.270,58 2.978.463,87 Domestic transport 0,00 812,40

Total 7.195.030,70 10.364.421,65 Distributions to agencies 0,00 0,00

Total current assets 7.322.681,20 10.773.637,30 Profit/loss for the fiscal period 816.578,55 993.162,83

Total assets 11.514.512,35 12.153.088,89 Closing equity balance as of 31/12/2015 and 31/12/2014 6.038.639,93 5.222.061,38

LIABILITIES 0,00

Equity

Paid-up capital THE CHAIRMAN OF THE BoD  

Capital 956.000,00 956.000,00

Share premium 260.000,00 260.000,00

Total 1.216.000,00 1.216.000,00

Reserves and results carried forward

Reserves based on laws or the articles of association 293.960,39 228.257,56 MICHAEL IOSIFIDIS

Results carried forward 4.528.679,54 3.777.803,82 ID Card No.  AI 880055

Total 4.822.639,93 4.006.061,38

Total equity 6.038.639,93 5.222.061,38

Liabilities

Long-term liabilities

Other long-term liabilities 1.497.520,37 29.385,75

Total 1.497.520,37 29.385,75

Current payables

Bank loans 2.324.914,04 4.940.995,98

Trade payables 807.718,02 1.549.343,81

Income tax 172.739,72 106.628,01

Other taxes and duties 160.839,18 103.859,83

Social security organizations 116.337,45 141.701,57

Other payables 377.521,82 33.488,03

Accrued expenses for the year 18.281,82 25.624,53

Total 3.978.352,05 6.901.641,76

Total payables 5.475.872,42 6.931.027,51

Total equity, provisions and liabilities 11.514.512,35 12.153.088,89
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Independent Certified Auditor & Accountant’s Report
To the Shareholders of the Company "GAIA-TECHNICAL SOCIETE ANONYME"

Audit Report on the Financial Statements We audited the attached financial statements of the Company “GAIA-TECHNICAL SOCIETE ANONYME”, which comprise the balance sheet of 31 December 2015, the

statements of results and changes in equity of the fiscal year ended on that date, as well as the relevant appendix. Management’s Responsibility for the Financial Statements The management is responsible for the

preparation and fair presentation of these financial statements, in accordance with the Greek Accounting Standards, and for those safeguards the management thinks necessary to enable the preparation of financial

statements free of material misstatements whether due to fraud or error. Auditor’s Responsibility It is our responsibility to express an opinion on these financial statements on the basis of our audit. We have conducted our

audit in accordance with International Auditing Standards. These standards require that we comply with ethical requirements, and plan and perform the audit to obtain reasonable assurance as to whether the financial

statements are free from any material misstatements. An audit involves performance of procedures to obtain audit evidence with regard to the amounts and disclosures in the financial statements. The procedures selected

rely on the auditor’s judgment, including the assessment of risks of material misstatements in the financial statements, whether due to fraud or to error. In making such risk assessments, the auditor considers the safeguards

relevant to the preparation and fair presentation of the financial statements of the company, with the purpose of planning audit procedures appropriate to the circumstances, but not with the purpose of expressing an opinion

on the effectiveness of the company’s safeguards. An audit also includes the evaluation of the appropriateness of the accounting principles and methods applied and the reasonableness of accounting estimates made by the

management, as well as an evaluation of the overall presentation of the financial statements. We believe that the audit evidence we have obtained is sufficient and adequate to form the basis for our audit opinion. Basis for

Qualified Opinion Our audit produced the following issues: 1. The accounts “Trade receivables” and “Notes in the portfolio” include receivables delayed from the previous fiscal year, amounting in total to EUR 190,000.

Notwithstanding the accounting principles, which are provided for by the Greek Accounting Standards, no impairment has been applied to such receivables, which, according to our assessment, amount to EUR 190,000. In

view of this fact, the value of the customer receivables and notes in the portfolio and equity are increased by EUR 190,000. 2. By way of derogation from the accounting principles laid down in Greek Accounting Standards,

the company has not formed a staff retirement indemnity provision. As of 31 December 2015, the total amount of such unformed provisions stood at approximately EUR 90,700, resulting in decreased provisions for benefits

to employees by EUR 90,700, increased equity by EUR 90,700, and increased results by EUR 10,700. 3. The Company’s tax liabilities have not been audited by tax authorities for the fiscal year 2010. Therefore the tax

results of this year have not been finalized. The Company has not estimated the additional taxes and surcharges that may be charged by a future tax audit and no relevant provision has been made for this contingent liability.

Our audit did not provide us with reasonable assurance regarding the estimation of the size of the provisions that might be necessary. Qualified Opinion In our opinion, apart from the effects of the issue mentioned in the

paragraph ‘Basis for Qualified Opinion’, the attached financial statements fairly present, in all material respects, the financial standing of the company “GAIA-TECHNICAL SOCIETE ANONYME” as at 31 December 2015, as

well as its financial performance for the fiscal year ending on that date, in accordance with Greek Accounting Standards. Matter for Attention Without expressing any limitations in our audit opinion, we draw your attention to

note 16 c. listed in the Notes on the financial statements. By decision of IKA of Florina, the amount of EUR 292,645.54 has been attributed to the company, which concerns determining the rate and the amount of labor costs

and the contributions payable for an archeology project. The company has filed an administrative appeal and an application for cancellation of the above decision. An action has also been filed against the company by a third

party, claiming total damages of EUR 21,410.30. The final outcome of the above cases cannot be foreseen at this stage and thus no provisions have been made in the financial statements in respect of those actions. Report 

on Other Legal and Regulatory Requirements We have verified the agreement and reconciliation of the Board of Directors’ Report against the attached financial statements, in accordance with the provisions of Codified

Law 2190/1920. 
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