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Assets	 Notes	 2016	 2015

			 

A)   NON-CURRENT ASSETS		  10,149,184	 10,605,148

I. Intangible assets	 5	 1,918,453	 2,128,837

     1. Patents, licenses, trademarks and similar		  1,912,639	 2,103,626

     2. Software		  5,814	 25,211

II. Property, plant and equipment	 6	 8,197,468	 8,439,787

     1. Land and buildings		  7,607,539	 7,813,772

     2. Plant and other PP&E items		  589,929	 626,015

III. Long-term investments 	 7	 1,043	 1,043

       1. Equity instruments 		  250	 250

       2. Loans to third parties		  -	 -

       3. Other financial assets		  793	 793

IV. Deferred tax assets	 11	 32,220	 35,481

			 

B)   CURRENT ASSETS		  2,443,069	 1,708,626

I. Trade and other receivables		  1,322,366	 1,030,610

       1. Clients for sales and services rendered	 7	 817,892	 661,086

       2. Sundry debtors 		  -	 5,632

       3. Personnel		  -	 (238)

       4. Current tax assets 		  -	 24,214

       5. Other receivables from Public Administrations	 11	 504,474	 339,916

II. Short-term financial investments	 7	 10,490	 14,149

    1. Equity instruments		  10,490	 10,490

    2. Loans to companies			   3,659

III. Cash and cash equivalents	 8	 1,110,213	 663,867

    1. Cash		  1,110,213	 663,867

    2. Cash equivalents			   -

TOTAL ASSETS (A+B)		  12,592,253 	 12,313,774

Consolidated balance sheet at December 31, 2015 and 2014
–



Liabilities	 Notes	 2016	 2015

			 

A) EQUITY		  3,863,511	 3,926,272

A-1) Equity	 9	 3,787,906	 3,845,300

I.   Share capital		  3,400,000	 3,400,000

       1. Issued capital		  3,400,000	 3,400,000

II.   Reserves		  445,301	 454,093

III.  Result for the year attributable to the Parent Company	 12.2	 (57,395)	 (8,793)

			 

A-2) Grants, donations and legacies	 9	 75,605	 80,972

			 

B) NON-CURRENT LIABILITIES		  5,960,261	 6,404,628

I.    Long-term borrowings	 10	 3,993,315	 4,335,862

    1. Bank borrowings		  3,993,315	 2,698,893

    2. Other financial liabilities		  -	 1,636,969

II.   Deferred tax liabilities	 11	 1,966,946	 2,068,766

			 

C) CURRENT LIABILITIES		  2,768,481	 1,982,874

I.    Short-term borrowings	 10	 418,614	 394,778

     1. Bank borrowings		  418,614	 279,615

     2. Other financial liabilities		  -	 115,163

II.   Trade creditors and other accounts payable	 10	 2,349,867	 1,588,095

    1. Suppliers		  1,914,229	 1,118,505

    2. Personnel (remuneration pending payment)		  176,512	 5,176

    3. Current tax liabilities	 11	 41,518	 -

    4. Other payables to Public Administrations	 11	 78,857	 28,374

    5. Prepayments from clients		  138,751	 436,039

TOTAL EQUITY AND LIABILITIES (A+B+C)		  12,592,253	 12,313,774



Consolidated income statement	 Notes	 2016	 2015

			 

     1. Revenue	 12.1	 15,948,793	 17,612,876

     2. Supplies	 12.3	 20,942	 (105,789)

     3. Other operating income		  64,324	 72,713

     4. Personnel expenses	 12.4	 (2,243,294)	 (1,798,878)

     5. Other operating expenses		  (13,277,929)	 (14,971,531)

     6. Amortisation and depreciation		  (551,027)	 (627,450)

     7. Impairment losses and result for the sale of assets		  81,840	 22,304

     8.  Grants 		  7,156	 6,870

     9.  Other results		  (2,670)	 49,425

A) OPERATING RESULT (1+2+3+4+5+6+7+8+9)		  48,135	 260,540

     10. Finance income		                     915	 3,797

     11. Finance expenses		  (122,661)	 (195,355)

B) FINANCE RESULT (10+11+12)		  (121,746)	 (191,558)

C) RESULT BEFORE TAXES (A+B)		  (73,612)	 68,982

      13. Income tax	 11	 16,216	 (77,775)

D) RESULT FOR THE YEAR (C+13)	 12.1	 (57,395)	 (8,793)

Consolidated income statement corresponding to the years ended 
December 31, 2015 and 2014
–

Consolidated statement of changes in equity
–

2016	 Subscribed 	 Consolidated 	 Results for	 GrantS	T OTAL
	capi tal (Note 9)	reser veS 	 the year	recei ved

BALANCE AT JANUARY 1, 2016	 3,400,000	 454,093	 (8,793)	 80,972	 3,926,272

Total recognised income and expenses	 -	 -	 (57,395)	 (5,367)	 (62,762)

Other variations in net equity	 -	 (8,793)	 8,793	 -	 -

BALANCE AT DECEMBER 31, 2016	 3,400,000	         445,301	 (57,395)	 75,605	 3,863,511



 	 Notes	 2016	 2015Result of 

the consolidated income statement	  	 (57,395) 	 (8,793)

			 

Income and expenses carried directly to equity

For valuation of financial instruments		  -	 -

Available-for sale financial assets		  -	 -

Other income/expenses		  -	 -

For cash flow hedges		  -	 -

Conversion differences		  -	 -

Grants, donations and legacies 		  -	 -

For actuarial profit and loss and other adjustments		  -	 -

     Tax effect due to change in tax rate		  -	 -

Total income and expenses carried directly to equity		  -	 -

			 

Transfers to consolidated profit and loss account			 

For valuation of financial instruments		  -	 -

Available-for-sale financial assets		  -	 -

Other income/expenses		  -	 -

For cash flow hedges		  -	 -

Grants, donations and legacies	 9	 (7,156)	 (6,870)

Tax effect		  1,789	 1,503

Total transfers to consolidated income statement	  	 (5,367)	 (5,367)

 	  		

TOTAL RECOGNISED INCOME AND EXPENSES	  	 (62,762)	 (14,160)

Consolidated statement of changes in equity corresponding to the 
years ending December 31, 2015 and 2014
–

2015	 Subscribed 	 Consolidated 	 Results for	 GrantS	T OTAL
	capi tal (Note 9)	reser veS 	 the year	recei ved

BALANCE AT JANUARY 1, 2015	 3,400,000	 38,185	 415,908	 86,340	 3,940,433

Total recognised income and expenses	 -	 -	 (8,793)	 (5,367)	 (14,160)

Other variations in net equity	 -	 415,908	 (415,908)	 -	 -

BALANCE AT DECEMBER 31, 2015	 3,400,000	 454,093	 (8,793)	 80,972	 3,926,272



 	 2016	 2015

CASH FLOWS OF OPERATING ACTIVITIES		

Result for the year before tax	 (73,612)	 68,982

Adjustments to results	 585,903	 812,138

    Amortisation/Depreciation (+)	 551,027	 627,450

    Grants (-)	 (6,870)	 (6,870)

    Results for withdrawal and disposal of assets (+/-)	 (80,000)	 -

    Finance income (-)	 (915)	 (3,797)

    Finance expenses (+)	 122,661	 195,355

Changes in current capital	 457,000	 (29,016)

    (Increase)/Decrease in Debtors and other accounts receivable	 (279,111)	 140,493

    (Increase)/Decrease in Other current assets	 3,659	 (178)

    (Increase)/Decrease in Creditors and other accounts payable	 732,452	 (175,939)

    Other non-current assets and liabilities (+/-)	 -	 6,609

Other cash flows from operating activities	 (186,236)	 (478,116)

    Interest payments (-)	 (122,661)	 (195,355)

    Proceeds from interest (+)	 915	 3,797

    Collections (payments) for income tax (+/-)	 (64,490)	 (286,558)

Cash flows of operating activities	 783,055	 373,988

CASH FLOWS FROM INVESTING ACTIVITIES		

Payments for investments (-)	 (98,325)	 (165,305)

    Intangible assets	 -	 (11,360)

    Property, plant and equipment	 (98,325)	 (153,945)

Proceeds from disinvestments (+)	 80,000	 -

    Property, plant and equipment	 80,000	 -

Cash flows from investing activities	 (18,325)	 (165,305)

CASH FLOWS FROM FINANCING ACTIVITIES		

Proceeds and payments from financial liability instruments	 (318,384)	 (543,845)

Issue	 1,806,793	 -

    Bank borrowings (+)	 1,806,793	 -

Return and amortisation of	 (2,125,177)	 (543,845)

    Bank borrowings (-)	 (373,370)	 (429,936)

    Other borrowings (-)	 (1,751,807)	 (113,909)

Cash flows from financing activities	 (318,384)	 (543,845)

NET INCREASE/DECREASE OF CASH OR CASH EQUIVALENTS	 446,346	    (335,162)

Cash and cash equivalents at January 1	 663,867	 999,029

Cash and cash equivalents at December 31	 1,110,213	 663,867

Consolidated cash flow statement 
–
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re

sp
on

ds
 to

 th
e 

di
ff

er
en

ce
 g

en
er

at
ed

 in
 th

e 
20

07
 m

er
ge

r b
et

w
ee

n 
th

e 
ac

qu
is

iti
on

 c
os

t o
f t

he
 

ab
so

rb
ed

 c
om

pa
ny

 a
nd

 it
s 

no
tio

na
l b

oo
k 

va
lu

e,
 le

ss
 th

e 
ca

pi
ta

l g
ai

ns
 re

la
tin

g 
to

 p
ro

pe
rt

y, 
pl

an
t &

 e
qu

ip
m

en
t 

an
d 

in
cr

ea
se

d 
by

 th
e 

am
ou

nt
 o

f t
he

 d
ef

er
re

d 
ta

xe
s 

ar
is

in
g 

fr
om

 th
e 

m
er

ge
r o

pe
ra

tio
n 

al
l b

as
ed

 o
n 

an
 a

pp
ra

is
al

 
pe

rf
or

m
ed

 b
y 

an
 in

de
pe

nd
en

t e
xp

er
t. 

Th
e 

br
an

d 
is

 a
m

or
tis

ed
 o

n 
th

e 
st

ra
ig

ht
-li

ne
 m

et
ho

d 
ov

er
 a

 tw
en

ty
-y

ea
r 

pe
rio

d 
st

ar
tin

g 
fr

om
 th

e 
m

er
ge

r d
at

e,
 J

an
ua

ry
 1

, 2
00

7,
 a

s 
th

is
 is

 th
e 

pe
rio

d 
in

 w
hi

ch
 th

e 
Di

re
ct

or
s 

co
ns

id
er

 th
at

 
it 

w
ill

 g
en

er
at

e 
pr

ofi
ts

 fo
r t

he
 P

ar
en

t C
om

pa
ny

 (S
ee

 N
ot

e 
5)

.



- T
he

 s
of

tw
ar

e 
ap

pl
ic

at
io

ns
, w

hi
ch

 a
re

 a
cq

ui
re

d 
fr

om
 th

ird
 p

ar
tie

s,
 a

re
 a

m
or

tis
ed

 o
n 

th
e 

st
ra

ig
ht

-li
ne

 m
et

ho
d 

ov
er

 th
e 

fiv
e-

ye
ar

 p
er

io
d 

in
 w

hi
ch

 th
ey

 a
re

 e
xp

ec
te

d 
to

 b
e 

in
 u

se
.  

So
ft

w
ar

e 
m

ai
nt

en
an

ce
 c

os
ts

 a
re

 c
ar

rie
d 

to
 

ex
pe

ns
es

 w
he

n 
in

cu
rr

ed
.

4.
2.

 P
ro

pe
rt

y,
 p

la
nt

 a
nd

 e
qu

ip
m

en
t

Pr
op

er
ty

, p
la

nt
 a

nd
 e

qu
ip

m
en

t a
re

 s
ta

te
d 

at
 a

cq
ui

si
tio

n 
or

 p
ro

du
ct

io
n 

co
st

, l
es

s 
ac

cu
m

ul
at

ed
 d

ep
re

ci
at

io
n 

an
d 

po
ss

ib
le

 lo
ss

es
 d

ue
 to

 im
pa

irm
en

t i
n 

va
lu

e.
  C

os
ts

 in
cu

rr
ed

 to
 re

no
va

te
, e

xp
an

d 
or

 im
pr

ov
e 

pr
op

er
ty

, p
la

nt
 a

nd
 

eq
ui

pm
en

t a
re

 a
ttr

ib
ut

ed
 to

 th
e 

as
se

t a
s 

gr
ea

te
r v

al
ue

 to
 th

e 
ex

te
nt

 th
at

 th
ey

 im
pl

y 
an

 in
cr

ea
se

 in
 c

ap
ac

ity
, 

pr
od

uc
tiv

ity
 o

r l
en

gt
h 

of
 u

se
fu

l l
ife

 a
nd

 a
s 

lo
ng

 a
s 

it 
is

 p
os

si
bl

e 
to

 re
as

on
ab

ly
 k

no
w

 o
r e

st
im

at
e 

th
e 

ca
rr

yi
ng

 
va

lu
e 

of
 th

e 
as

se
ts

, w
hi

ch
, d

ue
 to

 h
av

in
g 

be
en

 s
ub

st
itu

te
d,

 m
us

t b
e 

w
ith

dr
aw

n 
fr

om
 th

e 
in

ve
nt

or
y.

Ac
qu

is
iti

on
 o

r p
ro

du
ct

io
n 

co
st

 in
cl

ud
es

 fi
na

nc
e 

ex
pe

ns
es

 re
la

te
d 

to
 fi

na
nc

in
g 

ac
cr

ue
d 

be
fo

re
 th

os
e 

as
se

ts
 

w
hi

ch
 re

qu
ire

 m
or

e 
th

an
 a

 y
ea

r t
o 

be
 re

ad
y 

fo
r u

se
 h

av
e 

be
en

 p
ut

 in
to

 u
se

.

Th
e 

G
ro

up
 d

ep
re

ci
at

es
 p

ro
pe

rt
y, 

pl
an

t a
nd

 e
qu

ip
m

en
t o

n 
th

e 
st

ra
ig

ht
-li

ne
 m

et
ho

d,
 d

is
tr

ib
ut

in
g 

th
e 

co
st

 b
e-

tw
ee

n 
th

e 
es

tim
at

ed
 y

ea
rs

 o
f u

se
fu

l l
ife

.

A
ssets	




%
 A

nnual





 
depreciation












Bu
ild

in
gs

 a
nd

 c
on

st
ru

ct
io

ns
	

2-
3

M
ac

hi
ne

ry
	

12

O
th

er
 in

st
al

la
tio

ns
	

5.
5

Fu
rn

itu
re

 a
nd

 fi
tti

ng
s	

5-
7

Da
ta

 p
ro

ce
ss

in
g 

eq
ui

pm
en

t	
12

.5

Ve
hi

cl
es

	
12

.5

O
th

er
 a

ss
et

s	
5.

5
	 At

 e
ac

h 
fin

an
ci

al
 y

ea
r e

nd
 th

e 
G

ro
up

 re
vi

ew
s 

an
d 

ad
ju

st
s,

 w
he

re
 n

ec
es

sa
ry

, t
he

 re
si

du
al

 v
al

ue
s,

 u
se

fu
l l

iv
es

 
an

d 
de

pr
ec

ia
tio

n 
m

et
ho

ds
 a

nd
 if

 a
pp

ro
pr

ia
te

 a
dj

us
ts

 th
em

 o
n 

a 
pr

os
pe

ct
iv

e 
ba

si
s.

 

4.
3.

 I
m

pa
ir

m
en

t 
of

 n
on

-fi
na

nc
ia

l a
ss

et
s

Th
e 

G
ro

up
 a

ss
es

se
s 

at
 e

ac
h 

ye
ar

 e
nd

 w
he

th
er

 th
er

e 
is

 a
n 

in
di

ca
tio

n 
th

at
 a

 n
on

-c
ur

re
nt

 a
ss

et
 o

r, 
w

he
re

 a
pp

lic
a-

bl
e,

 a
 c

as
h-

ge
ne

ra
tin

g 
un

it 
m

ay
 b

e 
im

pa
ire

d.
 If

 a
ny

 in
di

ca
tio

n 
ex

is
ts

, a
nd

 in
 a

ny
 c

as
e 

fo
r i

nt
an

gi
bl

e 
as

se
ts

 w
ith

 
in

de
fin

ite
 u

se
fu

l l
iv

es
, t

he
 G

ro
up

 e
st

im
at

es
 th

e 
as

se
t’s

 re
co

ve
ra

bl
e 

am
ou

nt
.

Th
e 

re
co

ve
ra

bl
e 

am
ou

nt
 is

 th
e 

hi
gh

er
 o

f f
ai

r v
al

ue
 le

ss
 c

os
t t

o 
se

ll 
an

d 
va

lu
e 

in
 u

se
. W

he
n 

th
e 

ca
rr

yi
ng

 a
m

ou
nt

 
is

 h
ig

he
r t

ha
n 

th
e 

re
co

ve
ra

bl
e 

am
ou

nt
, t

he
 a

ss
et

 is
 c

on
si

de
re

d 
to

 b
e 

im
pa

ire
d.

 V
al

ue
 in

 u
se

, i
s 

th
e 

pr
es

en
t 

va
lu

e 
of

 th
e 

ex
pe

ct
ed

 fu
tu

re
 c

as
h 

flo
w

s 
us

in
g 

ris
k 

fr
ee

 m
ar

ke
t r

at
es

, a
dj

us
te

d 
by

 th
e 

ris
ks

 s
pe

ci
fic

 to
 th

e 
as

se
t. 

Im
pa

irm
en

t l
os

s 
an

d 
its

 re
ve

rs
io

n 
ar

e 
re

co
gn

is
ed

 in
 th

e 
co

ns
ol

id
at

ed
 in

co
m

e 
st

at
em

en
t. 

Im
pa

irm
en

t l
os

s 
is

 re
ve

rs
ed

 o
nl

y 
if 

th
e 

ci
rc

um
st

an
ce

s 
gi

vi
ng

 ri
se

 to
 it

 h
av

e 
ce

as
ed

 to
 e

xi
st

, e
xc

ep
t t

ho
se

 re
la

tin
g 

to
 g

oo
dw

ill
. 

Th
e 

re
ve

rs
al

 is
 li

m
ite

d 
to

 th
e 

ca
rr

yi
ng

 a
m

ou
nt

 th
at

 w
ou

ld
 h

av
e 

be
en

 d
et

er
m

in
ed

 h
ad

 n
o 

im
pa

irm
en

t l
os

s 
be

en
 

re
co

gn
is

ed
 fo

r t
he

 a
ss

et
.

4.
4.

 L
ea

se
s

Le
as

es
 a

re
 c

on
si

de
re

d 
to

 b
e 

fin
an

ci
al

 le
as

es
 w

he
n,

 b
as

ed
 o

n 
th

e 
ec

on
om

ic
 te

rm
s 

of
 th

e 
ar

ra
ng

em
en

t, 
al

l r
is

ks
 

an
d 

re
w

ar
ds

 in
ci

de
nt

al
 to

 o
w

ne
rs

hi
p 

of
 th

e 
le

as
ed

 it
em

 a
re

 s
ub

st
an

tia
lly

 tr
an

sf
er

re
d 

to
 th

e 
G

ro
up

. A
ll 

ot
he

r 
le

as
e 

ar
ra

ng
em

en
ts

 a
re

 c
la

ss
ifi

ed
 a

s 
op

er
at

in
g 

le
as

es
.

Co
mpa


n

y 
as

 l
es

se
e

As
se

ts
 a

cq
ui

re
d 

th
ro

ug
h 

fin
an

ce
 le

as
e 

ar
e 

re
co

gn
is

ed
 in

 a
cc

or
da

nc
e 

w
ith

 th
ei

r n
at

ur
e,

 fo
r t

he
 lo

w
er

 o
f t

he
 a

s-
se

t’s
 fa

ir 
va

lu
e 

an
d 

th
e 

ac
tu

al
 v

al
ue

 a
t t

he
 b

eg
in

ni
ng

 o
f t

he
 le

as
e 

of
 th

e 
ag

re
ed

 m
in

im
um

 p
ay

m
en

ts
, i

nc
lu

di
ng

 
th

e 
pu

rc
ha

se
 o

pt
io

n 
an

d 
a 

fin
an

ci
al

 li
ab

ili
ty

 is
 re

co
rd

ed
 fo

r t
he

 s
am

e 
am

ou
nt

. T
he

 c
al

cu
la

tio
n 

of
 th

e 
m

in
im

um
 

ag
re

ed
 p

ay
m

en
ts

 d
oe

s 
no

t i
nc

lu
de

 c
on

tin
ge

nt
 in

st
al

m
en

ts
, t

he
 c

os
t o

f t
he

 s
er

vi
ce

s 
an

d 
ta

xe
s 

re
co

ve
ra

bl
e 

by
 th

e 
le

ss
or

.  
Le

as
e 

pa
ym

en
ts

 a
re

 a
pp

or
tio

ne
d 

be
tw

ee
n 

fin
an

ce
 c

ha
rg

es
 a

nd
 re

du
ct

io
n 

of
 th

e 
le

as
e 

lia
bi

lit
y.

 
Th

e 
to

ta
l fi

na
nc

ia
l c

ha
rg

e 
of

 th
e 

co
nt

ra
ct

 is
 c

ar
rie

d 
to

 c
on

so
lid

at
ed

 re
su

lts
 fo

r t
he

 y
ea

r i
n 

w
hi

ch
 it

 is
 a

cc
ru

ed
, 

ap
pl

yi
ng

 th
e 

ef
fe

ct
iv

e 
in

te
re

st
 ra

te
 m

et
ho

d.
 T

he
se

 a
ss

et
s 

ar
e 

de
pr

ec
ia

te
d,

 im
pa

ire
d,

 a
nd

 d
er

ec
og

ni
se

d 
us

in
g 

th
e 

sa
m

e 
cr

ite
ria

 a
pp

lie
d 

to
 a

ss
et

s 
of

 a
 s

im
ila

r n
at

ur
e.

 O
pe

ra
tin

g 
le

as
e 

pa
ym

en
ts

 a
re

 re
co

gn
is

ed
 a

s 
ex

pe
ns

es
 

in
 th

e 
co

ns
ol

id
at

ed
 in

co
m

e 
st

at
em

en
t w

he
n 

ac
cr

ue
d.

4.
5.

 I
nv

en
to

ri
es

In
ve

nt
or

ie
s 

ar
e 

va
lu

ed
 a

t a
cq

ui
si

tio
n 

co
st

, p
ro

du
ct

io
n 

co
st

 o
r f

ai
r v

al
ue

.  
In

 g
en

er
al

, f
or

 th
os

e 
go

od
s 

w
ho

se
 a

c-
qu

is
iti

on
 o

r p
ro

du
ct

io
n 

co
st

 is
 n

ot
 in

di
vi

du
al

ly
 id

en
tifi

ab
le

, t
he

 w
ei

gh
te

d 
av

er
ag

e 
co

st
 w

ill
 b

e 
us

ed
.  

Irr
ev

er
si

bl
e 

lo
ss

es
 a

re
 w

ith
dr

aw
n 

fr
om

 in
ve

nt
or

ie
s.

  4.
6.

 C
as

h 
an

d 
ca

sh
 e

qu
iv

al
en

ts

Th
is

 h
ea

di
ng

 in
cl

ud
es

 c
as

h,
 c

ur
re

nt
 a

cc
ou

nt
s,

 s
ho

rt
-te

rm
 d

ep
os

its
 a

nd
 te

m
po

ra
ry

 p
ur

ch
as

es
 o

f a
ss

et
s 

w
hi

ch
 

fu
lfi

l a
ll 

th
e 

fo
llo

w
in

g 
re

qu
ire

m
en

ts
:

• T
he

y 
ar

e 
re

ad
ily

 c
on

ve
rt

ib
le

 to
 c

as
h.

• T
he

y 
m

at
ur

e 
w

ith
in

 le
ss

 th
an

 th
re

e 
m

on
th

s 
fr

om
 th

e 
ac

qu
is

iti
on

 d
at

e 
or

 th
ey

 c
an

 b
e 

ca
nc

el
le

d 
at

 a
ny

 ti
m

e 
w

ith
ou

t p
en

al
is

at
io

n.
• T

he
 ri

sk
 o

f c
ha

ng
e 

in
 v

al
ue

 is
 in

si
gn

ifi
ca

nt
.

• T
he

y 
ar

e 
pa

rt
 o

f t
he

 G
ro

up
’s 

st
an

da
rd

 c
as

h 
m

an
ag

em
en

t s
tra

te
gy

.
In

 te
rm

s 
of

 th
e 

co
ns

ol
id

at
ed

 c
as

h 
flo

w
 s

ta
te

m
en

t, 
oc

ca
si

on
al

 b
an

k 
ov

er
dr

af
ts

 u
se

d 
as

 p
ar

t o
f t

he
 G

ro
up

’s 
ca

sh
 

m
an

ag
em

en
t s

tra
te

gy
 a

re
 re

co
gn

is
ed

 a
s 

a 
de

cr
ea

se
 in

 c
as

h 
an

d 
ca

sh
 e

qu
iv

al
en

ts
.

4.
7. 

Fi
na

nc
ia

l a
ss

et
s

4.
7.

1.
 R

ec
og

ni
ti

on
 a

nd
 m

ea
su

re
m

en
t

Lo
an

s 
an

d 
re

ce
iv

ab
le

s
Th

e 
G

ro
up

 re
co

gn
is

es
 in

 th
is

 c
at

eg
or

y 
tra

de
 a

nd
 n

on
-tr

ad
e 

re
ce

iv
ab

le
s,

 w
hi

ch
 in

cl
ud

e 
fin

an
ci

al
 a

ss
et

s 
w

ith
 

fix
ed

 o
r d

et
er

m
in

ab
le

 p
ay

m
en

ts
 n

ot
 q

uo
te

d 
on

 a
ct

iv
e 

m
ar

ke
ts

 a
nd

 fo
r w

hi
ch

 th
e 

G
ro

up
 e

xp
ec

ts
 to

 re
co

ve
r t

he
 

fu
ll 

in
iti

al
 in

ve
st

m
en

t, 
ex

ce
pt

, w
he

re
 a

pp
lic

ab
le

, i
n 

ca
se

s 
of

 c
re

di
t d

et
er

io
ra

tio
n.

Up
on

 in
iti

al
 re

co
gn

iti
on

 in
 th

e 
co

ns
ol

id
at

ed
 b

al
an

ce
 s

he
et

, t
he

y 
ar

e 
re

co
gn

is
ed

 a
t f

ai
r v

al
ue

, w
hi

ch
, u

nl
es

s 
th

er
e 

is
 e

vi
de

nc
e 

to
 th

e 
co

nt
ra

ry
, i

s 
th

e 
tra

ns
ac

tio
n 

pr
ic

e,
 w

hi
ch

 is
 e

qu
iv

al
en

t t
o 

th
e 

fa
ir 

va
lu

e 
of

 th
e 

co
ns

id
er

at
io

n 
pa

id
 p

lu
s 

di
re

ct
ly

 a
ttr

ib
ut

ab
le

 tr
an

sa
ct

io
n 

co
st

s.

Fo
llo

w
in

g 
in

iti
al

 re
co

gn
iti

on
, t

he
se

 fi
na

nc
ia

l a
ss

et
s 

ar
e 

m
ea

su
re

d 
at

 a
m

or
tis

ed
 c

os
t.

N
on

et
he

le
ss

, t
ho

se
 c

re
di

ts
 a

ris
in

g 
fr

om
 tr

ad
e 

op
er

at
io

ns
 w

hi
ch

 m
at

ur
e 

in
 le

ss
 th

an
 a

 y
ea

r a
nd

 d
o 

no
t h

av
e 

a 
co

nt
ra

ct
ed

 in
te

re
st

 ra
te

, a
s 

w
el

l a
s 

ad
va

nc
e 

pa
ym

en
ts

 a
nd

 c
re

di
ts

 to
 p

er
so

nn
el

, t
he

 d
iv

id
en

ds
 



re
ce

iv
ab

le
 a

nd
 c

al
le

d-
up

 p
ay

m
en

ts
 o

n 
eq

ui
ty

 in
st

ru
m

en
ts

 w
hi

ch
 a

re
 e

xp
ec

te
d 

to
 b

e 
re

ce
iv

ed
 in

 th
e 

sh
or

t-t
er

m
, 

ar
e 

va
lu

ed
 a

t f
ac

e 
va

lu
e 

in
 b

ot
h 

th
e 

in
iti

al
 a

nd
 s

ub
se

qu
en

t v
al

ua
tio

ns
, w

he
n 

th
e 

ef
fe

ct
 o

f n
ot

 u
pd

at
in

g 
th

e 
ca

sh
 

flo
w

s 
is

 n
ot

 s
ig

ni
fic

an
t. 

  H
eld


-t

o
-mat


u

rit
y

 i
n

v
es

tm
en

ts
H

el
d-

to
-m

at
ur

ity
 in

ve
st

m
en

ts
 in

cl
ud

e 
de

bt
 in

st
ru

m
en

ts
 w

ith
 fi

xe
d 

m
at

ur
iti

es
 a

nd
 fi

xe
d 

or
 d

et
er

m
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