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Α. Board of Directors’ Management Report 

 
 
 

ΤΟ ΤΗΕ ANNUAL GENERAL MEETING OF THE SHAREHOLDERS OF THE COMPANY 

« PROTERGIA SOCIETE ANONYME OF SUPPLY AND TRADE OF ELECTRICITY » 

 
 
 

According to the relevant provisions of article 150 of Law 4548/2018, we present today to your meeting for 

approval the financial statements of the Company for the year 2019 (01/01/2019-31/12/2019) as well as our 

observations on these as follows: 

 

 

1. PROGRESS OF THE ACTIONS OF THE COMPANY FOR THE CLOSING FINANCIAL YEAR FROM 01/01/2019-

31/12/2019 

 

The company is in the process of being organized and in the year 2019 it has not been active in the object 

designated as its purpose. 

 

 

2. FINANCIAL POSITION 

At 31.12.2019 the share capital of the Company amounts to € 69,654, divided into 89,300 registered shares of a 

nominal value of € 0.78 per share. The working capital is temporary negative € 34.001, because an advanced 

payment of 125.000€ for future capital increase, is included in the short terms liabilities. After the capital 

increase, this amount will no longer affect negatively the working capital. 

The equity of the company on 31/12/2019 was less than 1/2 of the share capital, therefore the provisions of 

article 119 of the Codified Law 4548/2018 are effective. The Management will take all the necessary measures to 

ensure that the Company will be able to continue its activity for at least 12 months.  

 

 

3. FINANCIAL RISK MANAGEMENT  

For trade and other receivables, the Company is not exposed to significant credit risk. Given the nature of the 

Company's operations, there is no significant concentration of credit risk in relation to its trade receivables as the 

company is in the process of being organized. 
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4. FINANCIAL RESULTS 

The loss after tax for the period is € 34.86 thousands compared to € 10.93  thousands in the previous year. 

 

 

5. ENVIRONMENTAL ISSUES 

The company applies the Mytilineos S.A  Environmental Management System:  

• Compliance with legislative requirements as a minimum commitment, continuous assessment and monitoring of all 

environmental parameters related to its operation are key components of the company's environmental 

management, by investing the required financial resources. 

• The Company applies ISO 14001/2015 certified Environmental Management System, supported by specific 

environmental policies (e.g Electric Power and Gas Business Unit Environmental Policy).  

• The Company, as part of its environmental practices, is responsible for collecting and recycling its waste, as well as 

the good management of water consumption.  

 

 

6. COMPANY’S OWN SHARES 

       The Company does not possess its own Shares. 

 

 

7. BRANCHES 

       The Company does not own branches. 

 

8. SIGNIFICANT EVENTS AFTER THE BALANCE SHEET DATE 

Following the developments about coronavirus, (On 31 December 2019, the World Health Organization (“WHO”) 

was informed that a limited number of cases of pneumonia, of an unknown cause, were detected in Wuhan, 

Hubei. On 7 January 2020, Chinese authorities identified a new type of coronavirus (COVID-19) as the cause. In 

March 2020, WHO declared the COVID-19 a pandemic, since January 2020 coronavirus has started to spread 

globally and in March we had the first confirmed cases in Greece) the Company has implemented initiatives 

through a special task force, reports to senior management, monitoring all developments and assessing potential 

impacts of Covid-19. The Task Force, adhering to all protocols from the WHO and other relevant authorities, has 

already put in place a business continuity plan with the primary priority the safety of employee. 

 

 

The Company, at this stage, is not able to quantify or evaluate the potential impacts of Covid-19. Any potential 

impact to our results will depend on, to a large extent, ongoing developments, almost all of which are beyond our 

control. The Greek authorities’ decision to implement quarantines and other emergency public health measures, 
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though temporary in nature, may continue and increase depending on developments in the virus’ outbreak. As a 

result, because of the uncertainty surrounding the COVID-19 outbreak, the financial impact related to the 

outbreak and response to the coronavirus cannot be reasonably estimated at this time. 

 

There are no other significant subsequent events that relate to the Company, which shall be required to be 

mentioned according to the International Financial Reporting Standards (IFRSs). 

       

       The President of the Board of Directors The Chief Executive Officer 

                                                              

DINOS BENROUBI      ΙΟΑΝΝΙS GIANNAKOPOULOS 

ID. No. Ξ110308                                                                                                       ID. No. X612361 
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B. Independent Auditor’s Report 

 
To the Shareholders of PROTERGIA ENERGY S.A. 

 

Report on the Financial Statements 

We have audited the accompanying financial statements of PROTERGIA ENERGY S.A. (the Company), which comprise the 

statement of financial position as at December 31, 2019, 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. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the 

Company PROTERGIA ENERGY S.A. as at 31 December 2019, its financial performance and cash flows for the year then 

ended in accordance with International Financial Reporting Standards that have been adopted by the European Union.    

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) incorporated into the Greek 

Legislation. Our responsibilities under those standards are described in the Auditor’s Responsibilities for the Audit of the 

Financial Statements section of our report. We are independent of the Company in accordance with the International Ethics 

Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) incorporated into the Greek 

Legislation and ethical requirements relevant to the audit of financial statements in Greece and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we 

have obtained is sufficient and appropriate to provide a basis for our opinion.     

Material uncertainty related to going concern  

We draw your attention to Note 2.1 to the financial statements, making reference to the fact that as of December 31st, 

2019 the total Equity of the Company has become negative and therefore, there are effective the conditions for application 

of Article 119, par. 4, Law 4548/2018, on going concern principle, regarding the Company’s operations. Moreover, as at this 

date, the Company’s total current liabilities exceed its total current assets by an amount of Euro 34,001 euros, resulting in 

existence of the possibility that it will not be in position to settle a part of its contractual obligations. These factors indicate 

the existence of material uncertainty in respect of the Company’s ability to continue as a going concern. Moreover, as 

described in the same Note, the Company Management has scheduled the measures necessary for the purpose of 

improving its financial position and facilitating its going concern, a prerequisite that had been taken into account under the 

preparation of the accompanying financial statements. Our opinion is not qualified in respect of this matter.    
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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 that have been adopted by the European Union and for such internal control as 

management determines is necessary to enable the preparation of separate and consolidated financial statements that are 

free from material misstatement, whether due to fraud or error.  

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 

the management’s intention is to proceed with liquidating the Company or discontinuing its operations or unless the 

management has no other realistic option but to proceed with those actions.   

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as an aggregate, are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs, 

incorporated into the Greek Legislation, will always detect a material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 

affect the economic decisions of users taken on the basis of these financial statements.  

As part of an audit in accordance with ISAs, incorporated into the Greek Legislation, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also:   

 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than that resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit 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.   

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by the management.  
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• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the 

audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 

significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 

audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the 

Company to cease to continue as a going concern.   

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 

whether the financial statements represent the underlying transactions and events in a manner that achieves fair 

presentation.   

We disclose to the management, among other matters, the planned scope and timing of the audit and significant audit 

findings, including any significant deficiencies in internal control that we identify during our audit.  

 

Report on Other Legal and Regulatory Requirements 

 

1. Board of Directors’ Report 

Taking into consideration the fact that under the provisions of Par. 5, Article 2 (part B), Law 4336/2015, management has 

the responsibility for the preparation of the Board of Directors’ Report, the following is to be noted:   

 

a. In our opinion, the Board of Directors’ Report has been prepared in compliance with the effective legal 

requirements of Article 150, CL 4548/2018, and its content corresponds to the accompanying financial statements 

for the year ended as at 31/12/2019. 

b. Based on the knowledge we acquired during our audit, we have not identified any material misstatements in the 

Board of Directors’ Report in relation to the Company PROTERGIA ENERGY S.A. and its environment.  

2. Equity and Relevant Provisions of Law 4548/2018 
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Note 2.1 to the financial statements makes reference to the fact that as at December 31st 2019, the total Equity of the 

Company has become negative and therefore, there are effective the conditions for application of par. 4, Article 119, Law 

4548/2018, under which the Company is under obligations to hold a General Meeting of its shareholders to disuses taking 

the necessary measures.  

 

 

 

 

Athens, 18 March 2020 

The Certified Public Accountant 

 

Kourti Athanasia 

I.C.P.A. Reg. No. 52251 
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C. Statement of profit and loss  

 
 

 

  

The notes attached hereto are listed on pages 16-39 and they form an integral part of these financial statements. 
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D. Statement of Comprehensive Income 

 

 
 

 

The notes attached hereto are listed on pages 16-39 and they form an integral part of these financial statements. 
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Ε. Statement of Financial Position 

 
 

The notes attached hereto are listed on pages 16-39 and they form an integral part of these financial statements. 
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F. Statement of changes in equity 

 

 

The notes attached hereto are listed on pages 16-39 and they form an integral part of these financial statements. 
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G. Cash flow statement 

(Amounts in EUR)
1/1-31/12/2019 1/1-31/12/2018

Cash flows from operating activities 95 (1)
Profit for the period (34,855) (10,933)
Adjustments for: 6 1
Tax 1,899 1,000
Depreciation - Right-of-use Assets 3,421 -
Interest expenses 694 103

Adjustments for: 6,014 1,103

Changes in Working Capital 124 9

(Increase)/Decrease in trade receivables (1,402) 5,983

Increase / (Decrease) in liabilities 121,620 3,044

Changes in Working Capital 120,218 9,026

Cash flows from operating activities 91,377 (804)

(Amounts in EUR) 1/1-31/12/2019 1/1-31/12/2018

Cash flows from operating activities
Cash flows from operating activities 91,377 (804)
Interest paid (289) (103)
Taxes paid (1,000) (1,000)
Net Cash flows continuing operating activities 90,088 (1,907)
Net Cash flows discontinuing operating activities - -
Net Cash flows from continuing and discontinuing 
operating activities 90,088 (1,907)

Net Cash flow from continuing and discontinuing investing 
activities
Purchases of intangible assets (14,680) -
Net Cash flow from continuing investing activities (14,680) -
Net Cash flow from discontinuing investing activities - -
Net Cash flow from continuing and discontinuing investing 
activities (14,680) -

Net Cash flow continuing and discontinuing financing 
activities
Payment of finance lease liabilities - -
Net Cash flow continuing financing activities - -
Net Cash flow from discontinuing financing activities - -
Net Cash flow continuing and discontinuing financing 
activities - -

Net (decrease)/increase in cash and cash equivalents 75,408 (1,907)
Cash and cash equivalents at beginning of period 21,887 23,794
Net cash at the end of the period 97,295 21,887

Cash and cash equivalent 97,295 21,887
Net cash at the end of the period 97,295 21,887

PROTERGIA ENERGY S.A.

PROTERGIA ENERGY S.A.

 
 

The notes attached hereto are listed on pages 16-39 and they form an integral part of these financial statements. 
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1. Information about the Company 

1.1 General Information 

The Company under the company name «PROTERGIA SOCIETE ANONYME OF SUPPLY AND TRADE OF 

ELECTRICITY» (PROTERGIA ENERGY SA) was established in 2009 and has its registered office in the 

Municipality of Marousi (ARTEMIDOS 8, 151 25). The Company is registered in the Athens Chamber of 

Commerce and Industry, Directorate of Registers and Development of Information Systems, Department: 

Registry / GEMI Service, with Registry Number GEMI : 009084101000. The financial statements for the year 

ended December 31, 2019 were approved by the Board of Directors on 18.3.2020. All amounts are in Euro. 

1.2 Corporate Purpose 

Pursuant to Article 3 of the Articles of Association, the Company's objective is to conduct commercial and 

business activities in the field of electricity. Among the activities of the Company are the creation and 

exploitation of wind farms and the disposal of the generated electricity in accordance with local legislation 

and the provision of wind power advisory services and, in general, the exercise of any other activity directly or 

indirectly links or promotes the achievement of the aforementioned corporate purpose. 

For the achievement of its above purpose, the Company may set up or participate in any form of companies, 

cooperate and associate in any way with natural or legal persons pursuing similar or related purposes with its 

own. 

2. Financial Statements preparation framework 

The basic accounting principles applied in preparing these financial statements are described below. These 

principles have been consistently applied to all periods presented, except as described in note 2.2. 

 

2.1 Note of compliance 

The financial statements of “PROTERGIA SOCIETE ANONYME OF SUPPLY AND TRADE OF ELECTRICITY” dated 

31 December 2019 and covering the financial year from 1.1.2019 – 31.12.2019, have been drawn up based on 

the principle of historic cost as amended through the adjustment of specific assets and liabilities in current 

values, the principle of going concern and they comply with the International Financial Reporting  Standards 

(IFRSs) as issued by the International Accounting Standards Board (IASB), as well as of their interpretations, as 

issued by the IFRS Interpretations Committee of the IASB. 

The equity of the company on 31/12/2019 was negative € 17.275 , therefore the provisions of article 119 of 

the Codified Law 4548/2018 are effective. Also, the working capital is negative € 34.001. The Management 

will take all the necessary measures to ensure that the Company will be able to continue its activity for at 

least 12 months. 
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These factors indicate the existence of material uncertainty in respect of the Company’s ability to continue 

as a going concern. However the Company Management has scheduled the measures necessary for the 

purpose of improving its financial position and facilitating its going concern, a prerequisite that had been 

taken into account under the preparation of the accompanying financial statements 

The presentation currency is Euro unless stated otherwise.  Any differences in the tables are due to rounding. 

The company “PROTERGIA THERMOELEKTRIKI SOCIÉTÉ ANONYME” (former “ARGYRITIS S.A.”) participates by 

100% in “PROTERGIA SOCIETE ANONYME OF SUPPLY AND TRADE OF ELECTRICITY”. The company’s separated 

financial statements is consolidated in Mytilineos SA with the method of full consolidation. 

2.2 Changes in accounting principles 

The accounting policies, based on which the financial statements were drafted, are consistent with those 

used for the drafting of the financial statements for the financial year 2018, with the exception of the 

application of new standards and interpretations whose application is mandatory for financial years beginning 

on January 1st, 2019.  

2.2.1 New Standards, Interpretations, Revisions and Amendments to existing Standards that are effective 

and have been adopted by the European Union 

The following new Standards, Interpretations and amendments of IFRSs have been issued by the International 

Accounting Standards Board (IASB), are adopted by the European Union, and their application is mandatory 

from or after 01/01/2019. 

IFRS 16 “Leases” (effective for annual periods starting on or after 01/01/2019) 

In January 2016, the IASB issued a new Standard, IFRS 16. The objective of the project was to develop a new 

Leases Standard that sets out the principles that both parties to a contract, i.e. the customer (‘lessee’) and the 

supplier (‘lessor’), apply to provide relevant information about leases in a manner that faithfully represents 

those transactions. To meet this objective, a lessee is required to recognise assets and liabilities arising from a 

lease. The new Standard affects the separate Financial Statements . 

The implications of the new Standard at the Company is described above at Note 2.2.3. 

IFRIC 23 “Uncertainty over Income Tax Treatments” (effective for annual periods starting on or after 

01/01/2019) 

In June 2017, the IASB issued a new Interpretation, IFRIC 23. IAS 12 “Income Taxes” specifies how to account 

for current and deferred tax, but not how to reflect the effects of uncertainty. IFRIC 23 provides requirements 

that add to the requirements in IAS 12 by specifying how to reflect the effects of uncertainty in accounting for 

income taxes. The new Interpretation does not affect the separate Financial Statements. 
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Amendments to IFRS 9: “Prepayment Features with Negative Compensation” (effective for annual periods 

starting on or after 01/01/2019) 

In October 2017, the IASB published narrow-scope amendments to IFRS 9. Under the existing requirements of 

IFRS 9, an entity would have measured a financial asset with negative compensation at fair value through 

profit or loss as the “negative compensation” feature would have been viewed as introducing potential cash 

flows that were not solely payments of principal and interest. Under the amendments, companies are 

allowed to measure particular prepayable financial assets with so-called negative compensation at amortised 

cost or at fair value through other comprehensive income if a specified condition is met. The amendments do 

not affect the separate Financial Statements.  

Amendments to IAS 28: “Long-term Interests in Associates and Joint Ventures” (effective for annual periods 

starting on or after 01/01/2019) 

In October 2017, the IASB published narrow-scope amendments to IAS 28. The objective of the amendments 

is to clarify that companies account for long-term interests in an associate or joint venture – to which the 

equity method is not applied – using IFRS 9. The amendments do not affect the separate Financial 

Statements.  

Annual Improvements to IFRSs – 2015-2017 Cycle (effective for annual periods starting on or after 

01/01/2019) 

In December 2017, the IASB issued Annual Improvements to IFRSs – 2015-2017 Cycle, a collection of 

amendments to IFRSs, in response to several issues addressed during the 2015-2017 cycle. The issues 

included in this cycle are the following: IFRS 3 - IFRS 11: Previously held interest in a joint operation, IAS 12: 

Income tax consequences of payments on financial instruments classified as equity, IAS 23: Borrowing costs 

eligible for capitalization. The amendments are effective for annual periods beginning on or after 1 January 

2019. The amendments do not affect the separate Financial Statements. 

Amendments to IAS 19: “Plan Amendment, Curtailment or Settlement” (effective for annual periods 

starting on or after 01/01/2019) 

In February 2018, the IASB published narrow-scope amendments to IAS 19, under which an entity is required 

to use updated assumptions to determine current service cost and net interest for the remainder of the 

reporting period after an amendment, curtailment or settlement to a plan. The objective of the amendments 

is to enhance the understanding of the financial statements and provide useful information to the users. The 

amendments do not affect the separate Financial Statements. 
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2.2.2 New Standards, Interpretations, Revisions and Amendments to existing Standards that have not been 

applied yet or have not been adopted by the European Union 

The following new Standards, Interpretations and amendments of IFRSs have been issued by the International 

Accounting Standards Board (IASB), but their application has not started yet or they have not been adopted 

by the European Union. 

Revision of the Conceptual Framework for Financial Reporting (effective for annual periods starting on or 

after 01/01/2020) 

In March 2018, the IASB issued the revised Conceptual Framework for Financial Reporting (Conceptual 

Framework), the objective of which was to incorporate some important issues that were not covered, as well 

as update and clarify some guidance that was unclear or out of date. The revised Conceptual Framework 

includes a new chapter on measurement, which analyzes the concept on measurement, including factors to 

be considered when selecting a measurement basis, concepts on presentation and disclosure, and guidance 

on derecognition of assets and liabilities from financial statements. In addition, the revised Conceptual 

Framework includes improved definitions of an asset and a liability, guidance supporting these definitions, 

update of recognition criteria for assets and liabilities, as well as clarifications in important areas, such as the 

roles of stewardship, prudence and measurement uncertainty in financial reporting. The Company will 

examine the impact of the above on its Financial Statements, though it is not expected to have any. The 

above have been adopted by the European Union with effective date of 01/01/2020. 

Amendments to References to the Conceptual Framework in IFRS Standards (effective for annual periods 

starting on or after 01/01/2020) 

In March 2018, the IASB issued Amendments to References to the Conceptual Framework, following its 

revision. Some Standards include explicit references to previous versions of the Conceptual Framework. The 

objective of these amendments is to update those references so that they refer to the revised Conceptual 

Framework and to support transition to the revised Conceptual Framework. The Company will examine the 

impact of the above on its Financial Statements, though it is not expected to have any. The above have been 

adopted by the European Union with effective date of 01/01/2020.  

Amendments to IAS 1 and IAS 8: “Definition of Material” (effective for annual periods starting on or after 

01/01/2020) 

In October 2018, the IASB issued amendments to its definition of material to make it easier for companies to 

make materiality judgements. The definition of material helps companies decide whether information should 

be included in their financial statements. The updated definition amends IAS 1 and IAS 8. The amendments 

clarify the definition of material and how it should be applied by including in the definition guidance that until 

now has featured elsewhere in IFRS Standards. The Company will examine the impact of the above on its 

Financial Statements, though it is not expected to have any. The above have been adopted by the European 

Union with effective date of 01/01/2020.  
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Amendments to IFRS 9, IAS 39 and IFRS 7: “Interest Rate Benchmark Reform” (effective for annual periods 

starting on or after 01/01/2020) 

In September 2019, the IASB issued amendments to some specific hedge accounting requirements to provide 

relief from potential effects of the uncertainty caused by the Interest Rate Benchmark reform. The 

amendments are designed to support the provision of useful financial information by companies during the 

period of uncertainty arising from the phasing out of interest – rate benchmarks such as interbank offered 

rates (IBORs). It requires companies to provide additional information to investors about their hedging 

relationships which are directly affected by these uncertainties. The Company will examine the impact of the 

above on its Financial Statements, though it is not expected to have any. The above have been adopted by 

the European Union with effective date of 01/01/2020. 

Amendments to IFRS 3: “Definition of a Business” (effective for annual periods starting on or after 

01/01/2020) 

In October 2018, the IASB issued narrow-scope amendments to IFRS 3 to improve the definition of a business. 

The amendments will help companies determine whether an acquisition made is of a business or a group of 

assets. The amended definition emphasizes that the output of a business is to provide goods and services to 

customers, whereas the previous definition focused on returns in the form of dividends, lower costs or other 

economic benefits to investors and others. In addition to amending the wording of the definition, the Board 

has provided supplementary guidance. The Company will examine the impact of the above on its Financial 

Statements, though it is not expected to have any. The above have been adopted by the European Union with 

effective date of 01/01/2020. 

IFRS 17 “Insurance Contracts” (effective for annual periods starting on or after 01/01/2021) 

In May 2017, the IASB issued a new Standard, IFRS 17, which replaces an interim Standard, IFRS 4. The aim of 

the project was to provide a single principle-based standard to account for all types of insurance contracts, 

including reinsurance contracts that an insurer holds. A single principle-based standard would enhance 

comparability of financial reporting among entities, jurisdictions and capital markets. IFRS 17 sets out the 

requirements that an entity should apply in reporting information about insurance contracts it issues and 

reinsurance contracts it holds. The Company will examine the impact of the above on its Financial 

Statements, though it is not expected to have any. The above have not been adopted by the European Union.  

Amendments to IAS 1 “Classification of Liabilities as Current or Non-current” (effective for annual periods 

starting on or after 01/01/2022) 

In January 2020, the IASB issued amendments to IAS 1 that affect requirements for the presentation of 

liabilities. Specifically, they clarify one of the criteria for classifying a liability as non-current, the requirement 

for an entity to have the right to defer settlement of the liability for at least 12 months after the reporting 

period. The amendments include: (a) specifying that an entity’s right to defer settlement must exist at the end 

of the reporting period; (b) clarifying that classification is unaffected by management’s intentions or 
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expectations about whether the entity will exercise its right to defer settlement; (c) clarifying how lending 

conditions affect classification; and (d) clarifying requirements for classifying liabilities an entity will or may 

settle by issuing its own equity instruments. The Group will examine the impact of the above on its Financial 

Statements, though it is not expected to have any (to be adapted in respect of every Group/Company). The 

above have not been adopted by the European Union. 

2.2.3 Changes in Accounting Policies  

The company proceeded with the adoption of IFRS 16 "leases" from 1 January 2019. IFRS 16 introduces a single 

model for the recognition of leases in the financial statements. By adopting the standard, the company as a lessee 

recognizes in the statement of financial position rights of use of assets and lease obligations, the date when the 

leased fixed assets are made available for use. The accounting treatment of leases for the lessor remains the same 

as in IAS 17.  

The company applied IFRS 16 using the simplified method of transition. According to this method, the standard is 

applied retroactively with the cumulative effect of its application being recognized on 1 January 2019. According 

to the above, the comparative information of 2018 has not been reworded and presented in accordance with IAS 

17. Changes in accounting policies regarding leases are analyzed below.  

 

A. As a Lessee  

The company lease buildings. As a lessee, with the previous accounting policy, the company classified leases as 

operating or financing based on the assessment if all risks and benefits related to ownership of a component of 

the Assets, irrespective of the final transfer or non-ownership of the title of the item. According to IFRS 16, the 

right to use assets and lease obligations is recognized for most of the leases to which it contracts as a tenant, 

except for small-value leases, the payments of which were registered with a fixed method in the statement of 

results throughout the duration of the lease.  

The recognized rights to use assets are related to the following categories of assets and are presented in the 

“Right-of-use Assets”: 

(Amounts in EUR) 31/12/2019 1/1/2019
Right-of-Use Properties 10.834 14.255
Right-of-Use Assets 10.834 14.255

PROTERGIA ENERGY S.A

 

 

 

The group reflects the lease obligations on the "long term lease obligations" and "long term lease obligations 

payable to the next use" in the statement of financial position.  

 

Significant Accounting Policies  

Leases are recognized in the statement of financial position as a right to use an asset and a lease obligation, the 

date on which the leased fixed asset becomes available for use. Each rent is divided between the rental obligation 
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and interest, which is charged to the results throughout the lease, in order to obtain a fixed interest rate for the 

remainder of the financial liability in each period.  

The rights to use assets are initially measured at their cost, and then reduced by the amount of accumulated 

depreciation and any impairment. The right to use is depreciated in the shortest period between the useful life of 

the component or its duration, with the fixed method. The initial measurement of the rights of use of assets 

consists of: 

 

• The amount of the initial measurement of the lease liability, 

•  Lease payments made on or before the commencement date, reduced by the amount of discounts or other 

incentives offered,  

• Initial costs, which are directly linked to the rent,  

• Recovery costs.  

Finally, they are adjusted to specific recalculations of the corresponding lease liability.  

Lease liabilities are initially calculated at the present value of rents, which were not paid at the start of the lease. 

Discounted at the imputed rate of the lease or, if this interest rate cannot be determined by the contract, with the 

differential lending rate (IBR). The differential lending rate is the cost that the lessee would have to pay to borrow 

the necessary capital in order to obtain an item of similar value with the leased asset, in a similar economic 

environment and with similar terms and assumptions.  

Lease liabilities include net present value of:  

 

• Fixed leases (including any in-substance fixed leases)  

• Variable leases, depending on the rate  

• Residual value expected to be paid  

• The price of an option to purchase the underlying asset, if the lessor is almost certain to exercise it  

•  Penalties for termination of a lease if the lessor chooses this option. 

 

After their initial measurement, the lease obligations are increased by their financial cost and are reduced by the 

payment of rents. Finally, they are reassessed when there is a change: a) to rents due to a change of index, b) to 

the estimation of the amount of residual value, which is expected to be paid, or c) to the assessment of a choice 

of purchase or extension, which is relatively Certain that it will be exercised or a right of termination of the 

contract, which is relatively certain that it will not be practiced.  

The company during the transition made use of the following practical facilities provided by IFRS 16 for leases 

classified as functional, in accordance with IAS 17.  

• Use of previously made assessments under applying IAS 17 and IFRIC 4 to determine whether a contract 

contains a lease, or whether a contract is a lease on the date of initial application.  

• Use of accounting treatment of operating leases for leases with a maturity of under 12 months from 1 

January 2019.  
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• Use of a single discount rate on a lease portfolio with similar characteristics.  

• Excluding initial direct costs for measuring the right-of-use asset at the date of initial application.  

B. As a lessor  

When tangible assets are leased by leasing, the present value of rents is registered as a requirement. The 

difference between the gross amount of the claim and the present value of the claim is recorded as deferred 

financial income. The revenue from the lease is recognized in the usage results during the lease using the net 

investment method, which represents a constant periodic return. The group and the company do not contract 

with the status of lessor. 

 

C. Effect on Financial Statements 

Effect of IFRS 16 adoption within the period 

 

(Amounts in EUR) PROTERGIA ENERGY S.A

Operating lease commitments disclosed on December 31, 2019  34.844 

Total 34.844

Weighted average diffential interest rate on January 1, 2019 3,2%

Valuation at present value on 1 January 2019 14.255

Lease liabilities recognized on January 1, 2019 14.255

Long-term lease obligations 11.175
Short-term lease obligations 3.080
Total Lease liabilities on January 1, 2019 14.255  

 

As a result of the first application of IFRS 16, in relation to leases previously classified as operational, the company 

recognized €10.83 thousands Rights of use in 31/12/2019  and €11.18 thousands Lease obligations. 

In addition, in relation to the above leases, the group acknowledged depreciation and financial expenses instead 

of leasing costs. For the annual period ended on 31/12/2019, the company recognized €3.4 thousands 

depreciation and €0.4 thousand financial expenses . 

The analysis of lease liabilities for the following years as well as the recognized rights of use assets of the asset per 

asset category is as follows: 

(Amount in €) up to 1 year 1 to 5 years after 5 years Total
Lease payments 3.589 8.159 0 11.748
Finance charges (303) (270) 0 (573)
Net present values 3.287 7.888 - 11.175  

 

(Amount in €) Right-of-use 
properties

Total

1/1/2019-1st application IFRS16 14.255 14.255
Depreciations (3.421) (3.421)
31/12/2019 10.834 10.834  
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2.3 Major accounting judgments, estimations and assumptions 

The preparation of the financial statements according to the IFRSs requires the formation of judgments, 

estimations and assumptions on behalf of the management, which influence the published records of assets 

and liabilities, as well as the notification of the contingent receivables and liabilities on the date the financial 

statements are being drafted and the published amounts of income and expenses during the reporting 

period. The actual results may differ from the ones which have been estimated. 

Any estimations and judgments are continuously reassessed and they are based both on past experience and 

on other factors, including the prospects for future events which are considered reasonable on the grounds of 

the specific conditions. 

 

Judgments 

 

During the procedure of implementation of the accounting principles and judgments of the management, 

save the ones which include estimations, which are formed by the management, which have the most 

significant impact on the amounts recognized in the financial statements and which mainly refer to: 

• recovery of receivables 

The commercial receivables are initially designated at fair value and then are measured at amortized cost minus 

the allowances for doubtful accounts, using the method of effective interest rate. When the Company has 

objective indications that not all amounts due shall be collected, according to the terms of each agreement, it 

forms a provision for the depreciation of commercial receivables. The amount of such provision is calculated as 

the difference between the book value of receivables and the present value of the estimated future cash flows, 

which are discounted using the effective interest rate. The amount of the provision is included in “other operating 

expenses” in the profit and loss statement. 

 

Estimations and assumptions 

• Income taxes 

Significant estimations are required in determining the provisions regarding differences, which may occur, during 

the audit of the income tax by the competent authorities. There are many transactions and calculations, the exact 

tax computation for which is uncertain in the normal course of the activities of the undertaking. The Company 

recognizes its liabilities concerning the anticipated issues of tax audit, based on estimations of whether any 

additional taxes are due. If the final amount of taxes imposed due to these affairs differs from the amounts as 

initially calculated, said differences shall affect the income tax and the provisions of deferred taxation for the 

period during which such amounts have been determined. 
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• Provisions 

Doubtful accounts  are reported at the amounts likely to be recoverable. As soon as it is known that a specific 

account is subject to a risk greater than the ordinary credit risk (i.e. poor creditworthiness of customer, dispute as 

to the existence of debt or the amount thereof, etc.) the account is analyzed and a provision is made in case the 

conditions indicate that the receivable will remain, wholly or partly, uncollectible. 

 

2.4 Financial Instruments 

A financial asset or financial liability is recognized in the statement of financial position when it arises or when 

the Company becomes part of the contractual terms of the financial instrument.  

Financial assets are classified at initial recognition and are subsequently measured at amortized cost at fair 

value through other comprehensive income and fair value through profit or loss.  

i) Initial recognition  

Initially, the company measures financial assets at fair value. Trade receivables (which do not contain 

significant financial assets) are carried at transaction price.  

If a financial asset is to be classified and measured at amortized cost or at fair value through comprehensive 

income, it shall generate cash exclusively pertaining to capital and interest repayments of the initial capital. 

The business model applied by the Mytilineos’ SA for the purposes of managing financial assets refers to the 

way in which it manages its financial capabilities in order to generate cash flows. The business model 

determines whether cash flows will arise from collecting contractual cash flows, disposal of financial assets, or 

both. Acquisition or disposal of financial assets that require delivery of assets within a timeframe specified by 

a regulation or a contract is recognized as at the transaction date, i.e. as at the date when the company 

makes a commitment to acquire or to dispose of the asset.  

ii) Classification and subsequent measurement  

To facilitate subsequent measurement purposes, financial assets are classified into the following categories:  

a) Financial assets at fair value through profit and loss  

Financial assets at fair value through profit or loss include financial assets held for trading, financial assets 

designated at initial recognition at fair value through profit or loss, or financial assets that are required to be 

measured at fair value. Financial assets are classified as held for trading if they are acquired for sale or 

repurchase in the near future. Derivatives, including embedded derivatives, are also classified as held for 

trading, unless they are defined as effective hedging instruments. Financial assets with cash flows referring 

not only to capital and interest payments are classified and measured at fair value through profit or loss, 

irrespective of the business model.  
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b) Financial assets at amortized cost 

The company measures financial assets at amortized cost if both of the following conditions are met: (1) the 

financial asset is held in order maintain financial assets for the purposes of collecting contractual cash flows; 

and (2) the contractual terms of the financial asset generating cash flows at specified dates only pertain to 

capital and interest payments on the balance of the initial capital.  

Financial assets which are measured at amortized cost, subsequently apply the Effective Interest Rate 

Method (EIR) and are subject to impairment. Gains and losses are recognized in profit or loss when the asset 

is derecognized, modified or impaired.  

c) Financial assets at fair value through total comprehensive income  

Upon initial recognition, the company may decide to irrevocably classify its investment participations as 

equity instruments designated at fair value through total comprehensive income when they meet the 

definition of equity and are not held for trading. Classification is determined per financial instrument. Profits 

and losses from these financial assets are never recycled to profits or losses. Equity instruments designated at 

fair value through total comprehensive income are not subject to impairment test.  

iii) Derecognition 

A financial asset is derecognized when:  

• The rights to receive cash flows from the asset have expired, or  

• The company has transferred its rights to receive cash flows from the asset or has undertaken the 

commitment to fully pay the cash flows received without significant delay to a third party under an 

arrangement and has either (a) transferred substantially all the risks and the assets of the asset or (b) has 

neither transferred nor held substantially all the risks and estimates of the asset but has transferred the 

control of the asset.  

iv) Impairment  

The company recognizes provision for impairment for expected credit losses regarding all financial assets not 

measured at fair value through profit or loss. Expected credit losses are based on the balance between all the 

payable contractual cash flows and all discounted cash flows that the company expects to receive.  

Regarding trade receivables, the company applies simplified approach in order to calculate expected credit 

losses. Therefore, at every reporting date, provision for losses regarding a financial instrument is measured at 

an amount equal to the expected credit losses over its lifetime without monitoring changes in credit risk. 

2.5 Cash and cash equivalents 

Cash and cash equivalents include cash at bank and in hand, as well as any short-term high liquidity investments, 

such as money market products and bank deposits. Money market products are financial assets which are 

valuated at fair value through the profit and loss account. 
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2.6 Share Capital 

Expenses incurred for the issuance of shares reduce, after deducting the relevant income tax, the proceeds from 

the issue. 

Expenses related to the issuance of shares for the purchase of companies are included in the acquisition cost of 

the company acquired. 

2.7 Income Tax & deferred tax 

The tax for the period comprises current income tax and deferred tax, i.e. the tax charges or tax credits that are 

associated with economic benefits accruing in the period but have been assessed by the tax authorities in 

different periods. Income tax is recognized in the income statement of the period, except for the tax relating to 

transactions that have been booked directly to Equity. In such case the related tax is, accordingly, booked directly 

to Equity. 

Current income taxes include the short-term liabilities or receivables from the fiscal authorities that relate to 

taxes payable on the taxable income of the period and any additional income taxes from previous periods (tax audit 

differences). 

Current taxes are calculated according to tax rates and tax laws which apply to accounting periods they are 

related to, based on the taxable profit for the year. All changes made to short-term tax assets or liabilities are 

recognized as part of the tax expenses in the profit and loss statement. 

Deferred income tax is determined according to the liability method which results from the temporary differences 

between the book value and the tax base of assets and liabilities. Deferred tax is not booked if it results from the 

initial recognition of an asset or liability in a transaction, except for a business combination, which when it 

occurred did not affect neither the accounting nor the tax profit or loss. 

Deferred tax assets and liabilities are valued based on the tax rates that are expected to be in effect during the 

period in which the asset or liability will be settled, taking into consideration the tax rates (and tax laws) that have 

been put into effect or are essentially in effect up until the balance sheet date. In the event where it is impossible 

to identify the timing of the reversal of the temporary differences, the tax rate in effect on the day after the 

balance sheet date is used. 

Deferred tax assets are recognized to the extent that there will be a future tax profit to be set against the 

temporary difference that creates the deferred tax asset. 

Deferred income tax is recognized for the temporary differences that result from investments in subsidiaries and 

associates, except for the case where the reversal of the temporary differences is controlled by the Company and 

it is possible that the temporary differences will not be reversed in the foreseeable future. 

Most changes in the deferred tax assets or liabilities are recognized as part of the tax expense in the income 

statement. Only changes in assets or liabilities that affect the temporary differences are recognized directly in the 
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Equity of the Company, such as the revaluation of property value, that results in the relevant change in deferred 

tax assets or liabilities being charged against the relevant Equity account. 

2.8 Provisions 

Provisions are recognized when the Company has present obligations (legal or constructive) as a result of past 

events, their settlement through an outflow of resources is probable and the exact amount of the obligation can 

be reliably estimated. 

Provisions are reviewed during the date when each balance sheet is compiled so that they may reflect the present 

value of the outflow that is expected to be required for the settlement of the obligation. Contingent liabilities are 

not recognized in the financial statements but are disclosed, except if the probability that there will be an outflow 

of resources that embody economic benefits is very small. Contingent assets are not recognized in the financial 

statements but are disclosed provided that the inflow of economic benefits is probable. 

 

2.9 Tangible Assets 

Fixed assets are reported in the financial statements at acquisition cost or deemed cost, as determined based on 

fair values as at the transition dates, less accumulated depreciations and any impairment suffered by the assets. 

The acquisition cost includes all the directly attributable expenses for the acquisition of the assets. 

Subsequent cost is added to the carrying value of the tangible fixed assets or is booked as a separate fixed asset 

only if it is probable that future economic benefits will flow to the Company and their cost can be accurately and 

reliably measured. The repair and maintenance cost is booked in the results when such is realized. 

Depreciation of tangible fixed assets (other than Land which are not depreciated) is calculated using the straight 

line method over their useful life, as follows: 

 

Buildings 20-35 years 

Mechanical 

Equipment 
4-20 years 

Vehicles 4-10 years 

Other Equipment 4-10 years 

 

The residual values and useful economic life of tangible fixed assets are subject to reassessment at each balance 

sheet date. When the book value of tangible fixed assets exceeds their recoverable amount, the difference 

(impairment) is immediately booked as an expense in the income statement. 
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Upon sale of the tangible fixed assets, any difference between the proceeds and the book value are booked as 

profit or loss to the results. Expenditure on repairs and maintenance is booked as an expense in the period they 

occur. 

Self-constructed tangible fixed assets constitute an addition to the acquisition cost of tangible assets at a value 

that includes the direct cost of employee’s salaries (including the relevant employer’s contributions), the cost of 

materials used and other general costs. 

2.10 Intangible Assets 

Intangible assets include trademarks and licenses, software licenses as well as research and development costs. 

Trademarks  

Trademarks and licenses are valuated at cost value minus amortizations. Amortizations are performed by the 

fixed method during the useful life of said assets. 

Software 

Software licenses are valued in cost of acquisition less accumulated depreciation. Depreciation is calculated using 

the straight line method during the assets’ useful life that range from 3 to 5 years. Any expenses required for the 

development and maintenance of software are recognized as expenses when realized. Any expenses incurred for 

the development of specific software, which are controlled by the Company, shall be recognized as intangible 

assets. 

 

2.11 Employee benefits 

Short-term benefits: Short-term employee benefits (except post-employment benefits) monetary and in kind are 

recognized as an expense when they accrue. Any unpaid amount is booked as a liability, while in the case where 

the amount paid exceeds the amount of services rendered, the company recognizes the excess amount as an 

asset (prepaid expense) only to the extent that the prepayment will lead to a reduction of future payments or to 

reimbursement. 

Post-employment benefits: Post-employment benefits comprise pensions or other benefits (life insurance and 

medical insurance) the company provides after retirement as an exchange for the employees’ service with the 

company. Thus, such benefits include defined contribution plans as well as defined benefit plans.  The Company  

does not have any defined benefit plans. The accrued cost of defined contribution plans relates to the legal 

compensation and is booked as expense in the period that is incurred. 
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2.12 Grants 

The Company recognizes Government Grants that cumulatively satisfy the following criteria:  

a) There is reasonable certainty that the company has complied or will comply to the conditions of the grant and 

b) it is probable that the amount of the grant will be received.  

Government Grants are booked at fair value and are systematically recognized as revenues according to the 

principle of matching the grants with the corresponding costs that they are subsidizing.  

Government Grants that relate to assets are included in long-term liabilities as deferred income and are 

recognized systematically and rationally as revenues over the useful life of the fixed asset. 

2.13 Recognition of income and expenses  

Income: Income includes fair value of performed works, sales of goods and services, net of Value Added Tax, 

discounts and returns. The recognition of income is carried out as follows: 

- Sales of goods: Sales of goods are recognized when the Company delivers the goods to customers, such 

goods are accepted by them and the collection of the claim is reasonably assured. 

- Provision of services: Income from the provision of services is accounted for the period during which such 

services are provided, based on the stage of completion of the service in relation to the total services to by 

rendered. 

- Income from assigned rights for the utilization of tangible assets (offsets): The fair value of assigned rights 

is recognized as deferred and is amortized through the income statement according to the rate of completion of 

contracts for which these rights have been assigned. 

- Interest income: Interest income is recognized on a time proportion basis using the effective interest rate. 

When there is impairment of assets, their book value is reduced to their recoverable amount which is the present 

value of the expected future cash flows discounted using the initial real interest rate. Interest is then booked 

using the same interest rate calculated on the impaired (new book) value. 

- Dividends: Dividends are accounted for as revenue, when the right to receive payment is established. 

- Expenses: Expenses are recognized in profit and loss on an accrual basis. The payments made for operating 

leases are transferred to profit and loss as expenses, during the time of utilization of the leased premises. 

penses from interests are recognized on an accrual basis. 

2.14  Leases 

A. Company as Lessee 

 Leases are recognized in the statement of financial position as a right to use an asset and a lease obligation, the 

date on which the leased fixed asset becomes available for use. Each rent is divided between the rental 
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obligation and interest, which is charged to the results throughout the lease, in order to obtain a fixed interest 

rate for the remainder of the financial liability in each period.  

The rights to use assets are initially measured at their cost, and then reduced by the amount of accumulated 

depreciation and any impairment. The right to use is depreciated in the shortest period between the useful life of 

the component or its duration, with the fixed method. The initial measurement of the rights of use of assets 

consists of:  

• The amount of the initial measurement of the lease liability,  

• Lease payments made on or before the commencement date, reduced by the amount of discounts or other 

incentives offered,  

• Initial costs, which are directly linked to the rent,  

• Recovery costs.  

Finally, they are adjusted to specific recalculations of the corresponding lease liability.  

Lease liabilities are initially calculated at the present value of rents, which were not paid at the start of the lease. 

Discounted at the imputed rate of the lease or, if this interest rate cannot be determined by the contract, with 

the differential lending rate (IBR). The differential lending rate is the cost that the lessee would have to pay to 

borrow the necessary capital in order to obtain an item of similar value with the leased asset, in a similar 

economic environment and with similar terms and assumptions. 

Lease liabilities include net present value of:  

• Fixed leases (including any in-substance fixed leases)  

• Variable leases, depending on the rate  

• Residual value expected to be paid  

• The price of an option to purchase the underlying asset, if the lessor is almost certain to exercise it  

• Penalties for termination of a lease if the lessor chooses this option.  

After their initial measurement, the lease obligations are increased by their financial cost and are reduced by the 

payment of rents. Finally, they are reassessed when there is a change: a) to rents due to a change of index, b) to 

the estimation of the amount of residual value, which is expected to be paid, or c) to the assessment of a choice 

of purchase or extension, which is relatively Certain that it will be exercised or a right of termination of the 

contract, which is relatively certain that it will not be practiced. 
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B. As a lessor 

When tangible assets are leased by leasing, the present value of rents is registered as a requirement. The 

difference between the gross amount of the claim and the present value of the claim is recorded as deferred 

financial income. The revenue from the lease is recognized in the usage results during the lease using the net 

investment method, which represents a constant periodic return. The company do not contract with the status of 

lessor. 

2.15 Distribution of dividends 

The distribution of dividends to the shareholders of the parent company is recognized as a liability in the 

financial statements on the date when the distribution is approved by the General Meeting of shareholders. 

3. Management of financial risks 

3.1 Policies for managing financial risks 

The financial instruments of the company consist mainly of short-term deposits. The Company is not 

exposed to financial risks because the company is in the process of being organized. 

3.2 Liquidity Risk 

Liquidity risk is related with the company’s need for the sufficient financing of its operations and 

development. The relevant liquidity requirements are the subject of management through the meticulous 

monitoring of debts of long term financial liabilities and also of payments made on a daily basis.  

The Company ensures that there is sufficient available credit facilities to be able to cover its short-term 

business needs, after the calculation of cash flows arising from the operation as well as cash and cash 

equivalents which are held. The funds for long-term liquidity needs ensured by a sufficient amount of 

loanable funds and the ability to sell long-term financial assets. The working capital is temporary negative € 

34.001, because an advanced payment of 125.000€ for future capital increase is included in the short terms 

liabilities. After the capital increase this amount will no longer affect negatively the working capital.  

The tables below summarize the maturity profile of the company’s liabilities as at 31.12.2019 and 

31.12.2018 respectively:  
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4.  Capital Management 

The management of the Company’s capitals aims to ensure its capacity to continue its activity and develop its 

investment program. 

At 31.12.2019 the share capital of the Company amounts to € 69,654, divided into 89,300 registered shares 

of a nominal value of € 0.78 . In the fiscal year 2019, there was no change in the Share Capital and Share 

Premium of the Company. The working capital is temporary negative € 34.001, because an advanced 

payment of 125.000€ for future capital increase is included in the short terms liabilities. After the capital 

increase this amount will no longer affect negatively the working capital.  

The equity of the company on 31/12/2019 was less than 1/2 of the share capital, therefore the provisions 

of article 119 of the Codified Law 4548/2018 are effective. The Management will take all the necessary 

measures to ensure that the Company will be able to continue its activity for at least 12 months.  
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5. Notes on Financial Statements 

5.1 Intangible assets 

 
 

5.2 Other Receivables 

 

5.3 Cash and Cash Equivalents 
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5.4 Equity 

Share capital  

(Amounts in EUR) Share Capital Share premium
Opening as at 1.1.2018 69,654 15,000
Increase/(Decrease) Share Capital/Premium - -
Closing as at 31.12.2018 69,654 15,000

Opening as at 1.1.2019 69,654 15,000
Increase/(Decrease) Share Capital/Premium - -

Closing as at 31.12.2019 69,654 15,000

PROTERGIA ENERGY S.A

 

 
At 31.12.2019 the share capital of the Company amounts to € 69,654, divided into 89,300 registered shares 

of a nominal value of € 0.78 per share.  

 

Other reserves 

 

65.5 Deferred Tax (Liability)/Receivables 
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(Amounts in EUR) 31/12/2018 31/12/2018 31/12/2018 31/12/2018 31/12/2018 31/12/2018 31/12/2018

At 1st January
Recognised In Profit 

Or Loss

Other 
Comprehensive 

Income

Impact From 
Merge/ Disposal  

Of Subsidiary

As At 31 
December

Deferred Tax 
Asset

Deferred Tax 
Laibility

Non - Current Assets

Right-of-use Assets

Long-term Liabilities

Other Long Term Liabil ities
Short-Term Liabilities

Liabil ities From Financing Leases
Total

Offsetting

Deferred tax from tax losses
Deferred Tax (liability) / Receivables

PROTERGIA ENERGY S.A

 

5.6 Tax Liabilities 

 

5.7 Other Short-term Liabilities 

 
 

The Liabilities to Related Parties concern amounts intended for increase in share capital that have been given 

to the Company by its parent Protergia Thermoelektrikh S.A. 

5.8 Administrative Expenses 

 
 

The company applied IFRS 16 "leases" from 1 January 2019. For this reason and due to the appliance of the 

standard, operating lease rent of the building is no longer included in administrative expenses.  Further 

information is being attached (note 2.2.3). 
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5.9 Financial Income / Expenses 

 

 

5.10 Income taxes 

 
 

 

For the years 2011 to 2013 the company was subject to the tax audit of the Certified Auditors Accountants, 

while from 1/1/2014 the company applies the provisions of article 65A § 1 of Law 4174/2013 therefore the 

company is not subject to tax audit. 

The tax rate of the public limited liability entities in Greece as at 31.12.2019 is 24% (2018:29%),  according to 

the new tax law 4646/2019. 

 

5.11 Collaterals 

There are no collaterals on the assets of the Company. 

 

5.12 Contingent assets – liabilities 

There are no litigation or arbitration disputes that have a significant impact on the financial position or 

operation of the Company.  
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5.13 Unaudited tax years 

 

The company “PROTERGIA SOCIETE ANONYME OF SUPPLY AND TRADE OF ELECTRICITY” has not been 

audited for the first twelve-month period of 2010 and the years 2014-2019. The Company has not made any 

provision because it is estimated that no significant tax differences will arise. 

 

5.14 Number of employed personnel 

The company does not employ personnel. 

 

5.15 Transactions with associated parties 

(Amounts in EUR) 1/1 - 31/12/2019 1/1 - 31/12/2018

Services Purchases
Parent - -
Other Related Parties 2,405 5,383
Total 2,405 5,383

(Amounts in EUR) 31/12/2019 31/12/2018
Balance from sales/purchases of stock/services payable
Parent 125,000
Other Related Parties 6,090 5.985
Total 131,090 5.985

Balance from operating Lease obligations
Parent - -
Other Related Parties 11,175 -
Total 11,175 -

PROTERGIA ENERGY S.A

PROTERGIA ENERGY S.A

 
 

Transactions with these companies are conducted on a purely commercial basis. The Company did not engage 

in any transaction of an unusual nature or content that is material to the Company, or to companies and 

individuals closely associated with it, and does not intend to engage in such transactions in the future. None 

of the transactions involve special terms and conditions and no warranty has been given or received within 

the year.  

5.16 Events after the date of the balance sheet 

Following the developments about coronavirus, (On 31 December 2019, the World Health Organization 

(“WHO”) was informed that a limited number of cases of pneumonia, of an unknown cause, were detected 

in Wuhan, Hubei. On 7 January 2020, Chinese authorities identified a new type of coronavirus (COVID-19) 

as the cause. In March 2020, WHO declared the COVID-19 a pandemic, since January 2020 coronavirus has 

started to spread globally and in March we had the first confirmed cases in Greece) the Company has 

implemented initiatives through a special task force, reports to senior management, monitoring all 
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developments and assessing potential impacts of Covid-19. The Task Force, adhering to all protocols from 

the WHO and other relevant authorities, has already put in place a business continuity plan with the 

primary priority the safety of employee. 

The Company, at this stage, is not able to quantify or evaluate the potential impacts of Covid-19. Any 

potential impact to our results will depend on, to a large extent, ongoing developments, almost all of which 

are beyond our control. The Greek authorities’ decision to implement quarantines and other emergency 

public health measures, though temporary in nature, may continue and increase depending on 

developments in the virus’ outbreak. As a result, because of the uncertainty surrounding the COVID-19 

outbreak, the financial impact related to the outbreak and response to the coronavirus cannot be 

reasonably estimated at this time. 

There are no other significant subsequent events that relate to the Company, which shall be required to be 

mentioned according to the International Financial Reporting Standards (IFRSs). 

Marousi, 18 March 2020 

   

 

The President of the Board  The Chief Executive Officer 

  
  
  

DINOS BENROUBI IOANNIS GIANNAKOPOULOS 
ID. No. Ξ 110308 ID. No. X612361 

 
 

The Chief Financial Reporting The Chief Accountant 
  
  
  

EVANGELIA KREMMYDA STYLIANOS PALIKARAS 

ID. No. ΑM 504721 ID. No.  ΑΚ 621204 
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