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Name of the issuing company: STIROM S.A. (“the Company”) 
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Phone/fax number: + 4 021/201.85.00, + 4 021/3345.10.23 

Sole Registration Code with the Trade Register Office: 335588 

Order Number in the Trade Register: J40/10/1990 

Share capital: RON 40,696,730,00 

Regulated market on which the issued securities are traded: Bucharest Stock Exchange 

S,A, 

 

 

 

 

Established under the name F.A.S.B., according to Resolution 651/1966, reorganized under Law 

Decree of the State Council no, 162/1973 under the name of "Intreprinderea de Articole de 

Sticlarie Bucuresti," STIROM SA was established as joint stock company in accordance to the 

provisions of Law 15/1990 and under Government Resolution 1176/1990, registered with the 

Trade Register under no. J40/10/1990, STIROM S.A.'s main object of activity is the production 

of glassware, NACE code 2313, 

1. Financial status 

1.1. An analysis of the current financial status of the company in comparison to the same time 

last year, with reference to: 

a) items of the balance sheet: assets representing at least 10% of the total assets, cash and other 

liquidities; reinvested profit; total current assets; company debt; total current liabilities;  

b) profit and loss account: net sales; gross revenues; costs and expenses of at least 20% in net 

sales or revenues; risk provisions and provisions for various expenses; reference to any sale or 

cessation of a segment of activity carried out during the past 6 months or that is going to take 

place in the next months; declared and paid dividends; 

c) cash flow: all changes occurring in the level of cash within the basic activity, investments and 

financial activity, the level of cash at the beginning and end of the period, 
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    Balance sheet items: 

INDICATORS 
30 June 2016 30 June 2017 2017-2016 

-Ron- -Ron- -Ron-  

I. TOTAL ASSETS, of which: 580,050,607 560,986,745 -19,063,863 

a) Fixed assets 362,986,334 329,623,450 -33,362,884 

Intangible assets 566,046 559,815 -6,231 

Tangible assets                                               362,168,216 328,825,523 -33,342,693 

Financial assets 252,072 238,113 -13,960 

b) Floating assets total 216,735,835 231,277,616 14,541,781 

 Inventories 48,320,682 36,248,857 -12,071,825 

-% in total asset 8% 6%   

 Liabilities 157,180,410 177,245,877 20,065,467 

-% in total asset 27% 32%   

Petty cash, bank accounts, short 

term financial investments 
11,234,743 17,782,882 6,548,139 

c) Accrued expenses 328,438 85,679 -242,760 

II. TOTAL LIABILITY, of which: 580,050,608 560,986,745 -19,063,863 

a) Own capital, of which: 305,383,502 314,207,643 8,824,141 

Share capital 40,696,730 40,696,730 0 

Share capital adjustments 46,310,698 46,310,698 0 

Capital premiums 14,162,234 14,162,234 0 

Revaluation reserves 14,448,529 14,448,529 0 

Reserves 105,165,813 104,939,909 
 

-225,904 

 

Retained earnings     
 

Retained earnings, except for the 

reported result coming from the first 

adoption of IAS 29 Balance C 

119,158,627 119,158,627 0 

Retained earnings coming from the 

first adoption of IAS 29 Balance D 
-46,310,698 -46,310,698 0 

Profit of financial exercise 11,751,569 20,801,614 9,050,045 

b) Provisions for risks and 

expenses 
805,998 1,534,830 728,831 

c) Total debt, of which: 230,009,981 206,088,354 -23,921,627 

Debt that must be paid within a one-

year period 
183,057,272 127,849,002 -55,208,269 
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Debt that must be paid within more 

than a one-year period 
46,952,709 78,239,352 31,286,643 

d) Accrued revenues 43,851,127 39,155,918 -4,695,209 

 

Based on the financial statements prepared as of June 30, 2017, the equity value is RON 

314,207,643, showing an increase of RON 8,824,141 as compared to June 30, 2016. 

 

b) Profit and loss account 
   

INDICATORS 
6/30/2016 6/30/2017 2017-2016 

-Ron- -Ron- -Ron-  

I. TOTAL INCOME, of which: 143,598,682 141,597,488 -2,001,194 

Operating income, of which: 140,812,341 131,675,418 -9,136,923 

       Net turnover  138,751,515 127,999,010 -10,752,505 

Financial revenues 2,786,341 9,922,070 7,135,729 

II. TOTAL EXPENDITURE, of 

which: 
128,930,349 118,170,615 -10,759,734 

Operational, of which: 122,532,075 105,506,678 -17,025,397 

Expenditures with raw materials and 

consumables  
34,250,773 29,298,770 -4,952,003 

      % of total revenues 24% 21%   

Expenditures with energy and water 21,891,882 20,941,401 -950,481 

       % of total revenues 15% 15%   

Expenditures with commodities                  14,445,197 6,756,125 
-7,689,072 

  

Expenditures with personnel 12,337,240 12,749,765 412,525 

Value adjustments for intangible, 

tangible assets, real estate 

investment and biologic assets 

assessed at cost 

23,105,405 20,350,113 -2,755,292 

Financial expenses 6,398,274 12,663,937 6,265,663 

III. GROSS RESULT, of which: 14,668,333 23,426,873 8,758,540 

- operational 18,280,266 26,168,740 7,888,474 

- financial -3,611,933 -2,741,867 870,066 

IV. NET RESULT 11,751,567 20,801,615 9,050,048 

 

As at 30 June 2017, the Company recorded a gross profit of RON 23,426,873 compared to the 

same period last year when the Company recorded a gross profit of RON 14,668,333. This 

increase is mainly explained by cost reductions and increased of economic efficiency. 
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The net turnover decreased in the first half of 2017 compared to the first half of 2016, so 

the net turnover on June 30, 2017 is RON 127,999,010, as compared to RON 138,751,515 on 

June 30, 2016. That is mainly due to the fact that the company has not sold tableware glass 

products anymore since July 2016. As well, there is a decrease in the turnover resulting from the 

sale of finished goods, as in the period January – May 2017 there were no glass packaging 

finished goods sales performed to a big customer; resuming of the commercial relations and 

concluding a new sale-purchase contract with this customer took place after this date. 

Operating expenses- respectively raw materials, consumables, energy and water, and personnel 

expenses, have decreased in the first half of 2017 as compared to the first half of 2016, as glass 

packaging production increased from 70,559 tons of packed glass to 71,274 tons of packed glass  

Glass melting plants, incorporating highly technologically advanced equipment, have led to of 

energy savings within the production process - gas and electricity. 

 Energy and water expenditures decreased by RON 950,481, from RON 21,891,882 in the first 

semester of 2016 to RON 20,941,401 in the first semester of 2017; 

Staff expenditures increased by RON 412,525. 

Expenditures on raw materials and materials fell by RON 952,003, from RON 34,250,773 in the 

first semester of 2016 to RON 29,298,770 in the first semester of 2017. 

The cost of goods sold dropped from RON 14,445,197 in the first semester of 2016 to RON 

6,756,125 in the first semester of 2017, due to the fact that the company has not sold tableware 

glass products since July 2016 

 Depreciation costs dropped from RON 23,105,405 in the first semester of 2016 to RON 

20,350,113 in the first semester of 2017 due to the completion of the accounting depreciation at 

the end of 2016 for certain production fixed assets. 

No dividend distributions were made from the net profit for the year 2016 

 

c) Cash Flow 

 In the first semester of 2017, the increase in operating profit has influenced the increase 

in cash. Thus, on June 30, 2017, as compared to June 30, 2016, the operating profit increased by 

RON 7,888,474, from RON 18,280,266 in the first semester of 2016 to RON 26,168,740 in the 

first semester of 2017. 

 Regarding the investment activity, the Company carried out in the first semester of 2017 

investment expenditures in the amount of RON 7,050,992, intended mainly for the 

modernization of production lines, acquisition and production of molds in the first quarter of 

2017. 

       In terms of financial activity in the first semester of 2017, the influence is mainly due to 

obtaining a short-term loan from the Group and repayment of all short-term bank loans 

contracted by the company, with the effect of reducing the financing costs. 

Cash   on January 1, 2017     RON 8,117,860   

Cash   on June 30, 2017        RON 17,782,882 
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Half-yearly financial statements have not been audited by the independent financial 

auditor. 

                                                                                                                                      

2. Analysis of the company's activity 

2.1. The presentation and analysis of trends, elements, events or uncertainties affecting or 

potentially affecting the company's liquidity, in comparison to the same time last year: 

  

During the first semester or 2017 there have not been any tendencies, elements, events or 

uncertainties significantly affecting the Company's liquidity in comparison to the same time last 

year, 

 

2.2. Presentation and analysis of events, transactions, economic changes that significantly affect 

the revenues from the main activity, The degree in which the revenues were affected by each 

identified element, Comparison to the same period last year;  

 

Compared to the similar period of 2016, there were no changes that would significantly affect 

the company's turnover. In the first semester of 2017 there was a decrease in the sales of glass 

packaging, due to the lack of sales in the period January-May 2017 to a big customer. The 

resumption of commercial relations and the conclusion of a new purchase contract with this 

customer takes place after this time. Total revenue from sales decreases in comparison with the 

first semester of 2016 also due to the fact that starting with July 2016, the company no longer 

supplies tableware glass products. 

Interest expenditures declined from EUR 3,516,743 in the first semester of 2016 to EUR 

2,952,028 in the first semester of 2017. 

 

3. Changes that affect the capital and the administration of the company  

3.1. Description of the cases in which the company could not meet its financial obligations 

during the period: There have not been cases when the Company did not meet its financial 

obligations, 

 

3.2. Description of any change regarding the rights of the securities issued by the company: 

None, during the reporting period. 

 

4. Significant transactions 

 

In case of share issues, information on the major transactions concluded by the issuer with 

persons with whom they acted jointly or in which these persons were involved during the 

relevant period: 

 

a) Change in the shareholding structure of the Company’s main indirect shareholder 
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On 27 January 2017 Stirom has been notified by the major shareholder, MGL Mediterranean 

Glass Limited, that Yioula Glassworks SA Greece together with its subsidiary Yalos Holding 

(Overseas) Limited (“Sellers”) and BA Glass I-Servicos de Gestao e Investimentos S.A. (the 

parent company of BA Glass Portugal, SA) (“Buyer”), have noticed that all the conditions for 

finalizing the transaction mentioned in the sale - purchase contract concluded at 08.10.2016, 

which has as object the sale of a great part of Yioula Glassworks SA, activating in the industry 

of manufacturing packaging glass products, including all shares issued by Glasstank BV (a 

company that is indirectly a parent company for Stirom), have been met and the ownership over 

the shares which are object to the sale - purchase contract have been transferred to the Buyer 

accounts. 

 

 On 31 January 2017 Stirom was notified by YALOS HOLDINGS (OVERSEAS) LIMITED and 

BA Glass I - Gestão e Investimentos S.A. Serviços of on reducing indirect holdings in STIROM 

S.A. below 5%, respectively, on the acquisition of indirect holdings in STIROM S.A. 5% over 

the threshold, as follows: 

 

 (1) Yalos HOLDINGS (OVERSEAS) LIMITED (as indirect shareholder of STIROM S.A., via 

subsidiary MGL Mediterranean Glass Limited), notifies and declares that it has decreased its 

indirect holdings in Stirom S.A. from 15,205,528 shares to nill, through sale –purchase 

agreement of shares where Yalos Holdings (Overseas) Limited has sold to BA Glass I-Servicos 

de Gestao e Investimentos S.A. all shares held in Glasstank B.V. and indirectly, all shares held 

in MGL Mediterranean Glass Limited.  

 

(2) BA Glass I - Gestão e Investimentos S.A. Serviços of (as indirect shareholder of STIROM 

SA, through its subsidiary MGL Mediterranean Glass Limited), notifies and declares that it 

indirectly holds over 90% shares of Stirom SA, respectively 15,205,528 , acquired through 

shares sales- purchase agreement where BA Glass I – Servico de Gestão e Investimentos SA has 

acquired from Yalos Holdings (Overseas) Limited all shares in Glasstank B.V. and thus 

indirectly all shares in MGL Mediterranean Glass Limited, and, further, 93.4076% of the shares 

of Stirom S.A. 

 

b) Credit facility agreement 

 On January 26, 2017 was concluded with BA Glass Portugal, SA -facility revolving loan 

agreement for:  

Sum- EUR 18,000,000 

 Destination: -reimbursement of existing debts at the date of signing of agreement; 

                      -working capital  

Duration: three hundred and sixty-five days (365) days (or 1 year) from the date of its signing, 

if not extended by the borrower for additional periods of three hundred and sixty five (365) days 

(or one year) up to a maximum of 1825 (1825) days (or 5 years). 

 Loan reimbursment: the requested date of lender 
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 Anticipated voluntary reimbursement of the credit: the first day of each month, the borrower 

may anticipated repay all or any part of the credit balance (if it is paid partially, is determined to 

reduce the credit amount with a minimum of 1,000,000 euro). 

On 26.01.2017, the Company has drawn a total of 17,150,000 EUR of the 18,000,000 EUR loan 

granted by BA Glass Portugal SA, which was used to reimburse existing credit facilities 

(borrowings and accrued interest up to 26.01.2017). 

 

c) All transactions with affiliated parties, expressed in Ron currency, are presented below, 

separately, until January 26, 2017, and after January 26, 2017. 

 

Transactions with affiliated parties until January 26, 2017: 

 

Group member entity: 

 Purchases 

from 

affiliates 

 

 

Loans from 

affiliates 

 

Loans to 

affiliates 

Dividends 

 

Sales to 

affiliates 

 

             

DRUJBA 

GLASSWORKS SA 

 
685,648          314,853    

SC LAND 

INTERNATIONAL 

PROPERTY SRL 

 
           

8,045   
      -  

YIOULA 

GLASSWORKS S.A. 

          

384,120    
      -  

NEW GLASS SA 

          

482,688    
      

                    

-      

PJSC  BIO MED 

SKLO 

            

87,570    
      

                    

-      

UNIGLASS 

GLASSWORKS SRL 

                    

-          
  

          

110,965    

TOTAL  1,648,070    425,818 

 

Transactions with affiliated parties during the period January 26, 2017- June 30, 2017: 
 

Group member 

entity: 

Purchases 

from 

affiliates 

 

 

Loans 

from 

affiliates 

 

Loans to 

affiliates 

Dividends 

 

Sales to 

affiliates 

 

BA GLASS 

GREECE 

         

514,274      

           

9,101,258      

       

6,144,974    
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DRUJBA 

GLASSWORKS SA 

      

4,453,730          

       

3,700,904    

SC LAND 

INTERNATIONAL 

PROPERTY SRL 

           

35,602    
        

BA GLASS 

PORTUGAL SA 
  

         

78,255,578        
  

TOTAL 5,003,606 78,255,578 9,101,258 0 9,845,878 

      
 

 

d) Debt assignment agreements  

On 25 January 2017, between the member companies of Yioula Group (existing until the date of 

27 January) there have been concluded agreements for the compensation of certain debts and 

receivables of the member companies of the group, as well as for the Debt assignment Contracts 

(“Contracte de cesiune de creante”), as follows: 

 

 Assignment agreement of receivables dated January 25, 2017. Contracting Parties: Stirom SA as 

Assignee and Yioula GLASSWORKS S.A. as assignor. Since Yioula GLASSWORKS S.A. 

owes Stirom S.A. 8,135,692 EUR , while MGL MEDITERRANEAN GLASS LIMITED owes 

Yioula S.A. 19,594,657 EUR, Yioula GLASSWORKS S.A. assigns a portion of the debt held by 

MGL MEDITERRANEAN GLASS LIMITED (i.e. 8,135,692 EUR) to Stirom S.A. in order for 

Yioula GLASSWORKS S.A. to offset debts / obligations to Stirom S.A . Following this 

assignment, Stirom S.A. acquires a debt of 8,135,692 EUR from MGL MEDITERRANEAN 

GLASS LIMITED.  

 

Assignment agreement of receivables dated January 25, 2017.Contracting Parties: Stirom S.A. as 

assignor; MGL MEDITERRANEAN GLASS LIMITED as assignee and YIOULA 

GLASSWORKS S.A. as beneficiary. Since Uniglass GLASSWORKS S.R.L owes STIROM 

S.A. 1,276,375 EUR and MGL MEDITERRANEAN GLASS LIMITED owes YIOULA 

GLASSWORKS S.A. 3,429,839 EUR, Stirom S.A. assigns his claim held against Uniglass 

GLASSWORKS S.R.L of 1,276,375 EUR towards MGL MEDITERRANEAN GLASS 

LIMITED. Following this assignment, MGL MEDITERRANEAN GLASS LIMITED owes 

STIROM S.A.  1,276,375 EUR. 

 

Assignment agreement of receivables dated January 25, 2017. Contracting Parties: 

Stirom S.A. as assignor, DRUJBA GLASSWORKS S.A. as assignee and YALOS HOLDINGS 

(OVERSEAS) LIMITED as beneficiary. Since BUCHA GLASSWORKS S.A. owes Stirom S.A. 

608,748 EUR, and DRUJBA GLASSWORKS S.A. owes 1,633,671 EUR to YALOS 

HOLDINGS (OVERSEAS) LIMITED, Stirom S.A. assigns the claim of 608,748 EUR held 

against BUCHA GLASSWORKS S.A. to DRUJBA GLASSWORKS S.A. Following this 

assignment DRUJBA GLASSWORKS S.A. owes Stirom S.A. 608,748 EUR. 



                                                                          STIROM S.A. 
 

9 

The undersigned Nikolaos Barlagiannis – General Manager and Ioana Zorila –Attorney, 

Financial Manager hereby declare that, according to our knowledge, the half-yearly financial 

statements were drawn up as per the current provisions of the law and provide a loyal, fair and 

correct image of the company's assets, obligations and capital, as well as its economic 

performance, and that they fairly and fully present any other information on the Company, 

 

  

 

 

 

5. Signatures: 

Nikolaos Barlagiannis                                                             Ioana Zorila 

General Manager                                                                   Attorney, Financial Manager 

 

 

 

 

Annexes:  

- Balance sheet as at 30 June 2017                   Form 10 

- Profit and loss account as at 30 June 2017 Form 20 

- Financial position 

- Global result    

- Changes of ownership equity  

- Cash flow 

- Specific explanatory notes 

- Report of Stirom SA's Board of Directors for the financial exercise of Semester I 

2017 

- Statement of liable persons  

- Press release regarding the availability of the Half-Year Report 2017, to be 

published in newspaper Adevarul; 
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BOARD OF DIRECTORS REPORT FOR SEMESTER 1 OF 2017 

 

 

 

 

 

Established under the name F.A.S.B., according to Resolution 651/1966, reorganized under Law 

Decree of the State Council no. 162/1973 under the name of "Intreprinderea de Articole de 

Sticlarie Bucuresti", STIROM S.A. was established as joint stock company in accordance to the 

provisions of Law 15/1990 and under Government Resolution 1176/1990, registered with the 

Trade Register under no, J40/10/1990, S.C. STIROM S.A.'s main object of activity is the 

production of glassware, NACE code 2313. 

 

 

 

1. Financial status 

1.1. An analysis of the current financial status of the company in comparison to the same time 

last year, with reference to: 

a) items of the balance sheet: assets representing at least 10% of the total assets, cash and other 

liquidities; reinvested profit; total current assets; company debt; total current liabilities;  

b) profit and loss account: net sales; gross revenues; costs and expenses of at least 20% in net 

sales or revenues; risk provisions and provisions for various expenses; reference to any sale or 

cessation of a segment of activity carried out during the past 6 months or that is going to take 

place in the next months; declared and paid dividends; 

c) cash flow: all changes occurring in the level of cash within the basic activity, investments and 

financial activity, the level of cash at the beginning and end of the period, 
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    Balance sheet items: 

INDICATORS 
30 June 2016 30 June 2017 2017-2016 

-Ron- -Ron- -Ron-  

I. TOTAL ASSETS, of which: 580,050,607 560,986,745 -19,063,863 

a) Fixed assets 362,986,334 329,623,450 -33,362,884 

Intangible assets 566,046 559,815 -6,231 

Tangible assets                                               362,168,216 328,825,523 -33,342,693 

Financial assets 252,072 238,113 -13,960 

b) Floating assets total 216,735,835 231,277,616 14,541,781 

 Inventories  48,320,682 36,248,857 -12,071,825 

-% in total asset 8% 6%   

 Liabilities 157,180,410 177,245,877 20,065,467 

-% in total asset 27% 32%   

Petty cash, bank accounts, short 

term financial investments 
11,234,743 17,782,882 6,548,139 

c) Accrued expenses 328,438 85,679 -242,760 

II. TOTAL LIABILITY, of which: 580,050,608 560,986,745 -19,063,863 

a) Own capital, of which: 305,383,502 314,207,643 8,824,141 

Share capital 40,696,730 40,696,730 0 

Share capital adjustments 46,310,698 46,310,698 0 

Capital premiums 14,162,234 14,162,234 0 

Revaluation reserves 14,448,529 14,448,529 0 

Reserves 105,165,813 104,939,909 
 

-225,904 

 

Retained earnings     
 

Retained earnings, except for the 

reported result coming from the first 

adoption of IAS 29 Balance C 

119,158,627 119,158,627 0 

Retained earnings coming from the 

first adoption of IAS 29 Balance D 
-46,310,698 -46,310,698 0 

Profit of financial exercise 11,751,569 20,801,614 9,050,045 

b) Provisions for risks and 

expenses 
805,998 1,534,830 728,831 

c) Total debt, of which: 230,009,981 206,088,354 -23,921,627 

Debt that must be paid within a one-

year period 
183,057,272 127,849,002 -55,208,269 
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Debt that must be paid within more 

than a one-year period 
46,952,709 78,239,352 31,286,643 

d) Accrued revenues 43,851,127 39,155,918 -4,695,209 

 

Based on the financial statements prepared as of June 30, 2017, the equity value is RON 

314,207,643, showing an increase of RON 8,824,141 as compared to June 30, 2016. 

b) Profit and loss account 
   

INDICATORS 
6/30/2016 6/30/2017 2017-2016 

-Ron- -Ron- -Ron-  

I. TOTAL INCOME, of which: 143,598,682 141,597,488 -2,001,194 

Operating income, of which: 140,812,341 131,675,418 -9,136,923 

       Net turnover  138,751,515 127,999,010 -10,752,505 

Financial revenues 2,786,341 9,922,070 7,135,729 

II. TOTAL EXPENDITURE, of 

which: 
128,930,349 118,170,615 -10,759,734 

Operational, of which: 122,532,075 105,506,678 -17,025,397 

Expenditures with raw materials and 

consumables  
34,250,773 29,298,770 -4,952,003 

      % of total revenues 24% 21%   

Expenditures with energy and water 21,891,882 20,941,401 -950,481 

       % of total revenues 15% 15%   

Expenditures with commodities                  14,445,197 6,756,125 
-7,689,072 

  

Expenditures with personnel 12,337,240 12,749,765 412,525 

Value adjustments for intangible, 

tangible assets, real estate 

investment and biologic assets 

assessed at cost  

23,105,405 20,350,113 -2,755,292 

Financial expenses 6,398,274 12,663,937 6,265,663 

III. GROSS RESULT, of which: 14,668,333 23,426,873 8,758,540 

- operational 18,280,266 26,168,740 7,888,474 

- financial -3,611,933 -2,741,867 870,066 

IV. NET RESULT 11,751,567 20,801,615 9,050,048 

As at 30 June 2017, the Company recorded a gross profit of RON 23,426,873 compared to the 

same period last year when the Company recorded a gross profit of RON 14,668,333. This 

increase is mainly explained by cost reductions and increased of economic efficiency. 

 

The net turnover decreased in the first half of 2017 compared to the first half of 2016, so 

the net turnover on June 30, 2017 is RON 127,999,010, as compared to RON 138,751,515 on 

June 30, 2016. That is mainly due to the fact that the company has not sold tableware glass 
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products anymore since July 2016. As well, there is a decrease in the turnover resulting from the 

sale of finished goods, as in the period January – May 2017 there were no glass packaging 

finished goods sales performed to a big customer; resuming of the commercial relations and 

concluding a new sale-purchase contract with this customer took place after this date. 

Operating expenses- respectively raw materials, consumables, energy and water, and personnel 

expenses, have decreased in the first half of 2017 as compared to the first half of 2016, as glass 

packaging production increased from 70,559 tons of packed glass to 71,274 tons of packed glass  

Glass melting plants, incorporating highly technologically advanced equipment, have led to of 

energy savings within the production process - gas and electricity. 

 Energy and water expenditures decreased by RON 950,481, from RON 21,891,882 in the first 

semester of 2016 to RON 20,941,401 in the first semester of 2017; 

Staff expenditures increased by RON 412,525. 

Expenditures on raw materials and materials fell by RON 952,003, from RON 34,250,773 in the 

first semester of 2016 to RON 29,298,770 in the first semester of 2017. 

The cost of goods sold dropped from RON 14,445,197 in the first semester of 2016 to RON 

6,756,125 in the first semester of 2017, due to the fact that the company has not sold tableware 

glass products since July 2016 

 Depreciation costs dropped from RON 23,105,405 in the first semester of 2016 to RON 

20,350,113 in the first semester of 2017 due to the completion of the accounting depreciation at 

the end of 2016 for certain production fixed assets. 

No dividend distributions were made from the net profit for the year 2016 

 

 c) Cash Flow 

 In the first semester of 2017, the increase in operating profit has influenced the increase 

in cash. Thus, on June 30, 2017, as compared to June 30, 2016, the operating profit increased by 

RON 7,888,474, from RON 18,280,266 in the first semester of 2016 to RON 26,168,740 in the 

first semester of 2017. 

 Regarding the investment activity, the Company carried out in the first semester of 2017 

investment expenditures in the amount of RON 7,050,992, intended mainly for the 

modernization of production lines, acquisition and production of molds in the first quarter of 

2017. 

      In terms of financial activity in the first semester of 2017, the influence is mainly due to 

obtaining a short-term loan from the Group and repayment of all short-term bank loans 

contracted by the company, with the effect of reducing the financing costs. 

Cash   on January 1, 2017     RON 8,117,860   

Cash   on June 30, 2017        RON 17,782,882 

 

Half-yearly financial statements have not been audited by the independent financial 

auditor, 
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2. Analysis of the company's activity 

2.1. The presentation and analysis of trends, elements, events or uncertainties affecting or 

potentially affecting the company's liquidity, in comparison to the same time last year: 

  

During the first semester or 2017 there have not been any tendencies, elements, events or 

uncertainties significantly affecting the Company's liquidity in comparison to the same time last 

year, 

 

2.2. Presentation and analysis of events, transactions, economic changes that significantly affect 

the revenues from the main activity, The degree in which the revenues were affected by each 

identified element, Comparison to the same period last year;  

 

Compared to the similar period of 2016, there were no changes that would significantly affect 

the company's turnover. In the first semester of 2017 there was a decrease in the sales of glass 

packaging, due to the lack of sales in the period January-May 2017 to a big customer. The 

resumption of commercial relations and the conclusion of a new purchase contract with this 

customer takes place after this time. Total revenue from sales decreases in comparison with the 

first semester of 2016 also due to the fact that starting with July 2016, the company no longer 

supplies tableware glass products. 

Interest expenditures declined from EUR 3,516,743 in the first semester of 2016 to EUR 

2,952,028 in the first semester of 2017. 

 

 

3. Changes that affect the capital and the administration of the company  

3.1. Description of the cases in which the company could not meet its financial obligations 

during the period: There have not been cases when the Company did not meet its financial 

obligations, 

 

3.2. Description of any change regarding the rights of the securities issued by the company: 

None, during the reporting period. 

 

 

4. Significant transactions 

 

In case of share issues, information on the major transactions concluded by the issuer with 

persons with whom they acted jointly or in which these persons were involved during the 

relevant period: 

 

a) Change in the shareholding structure of the Company’s main indirect shareholder 

 

On 27 January 2017 Stirom has been notified by the major shareholder, MGL Mediterranean 
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Glass Limited, that Yioula Glassworks SA Greece together with its subsidiary Yalos Holding 

(Overseas) Limited (“Sellers”) and BA Glass I-Servicos de Gestao e Investimentos S.A. (the 

parent company of BA Glass Portugal, SA) (“Buyer”), have noticed that all the conditions for 

finalizing the transaction mentioned in the sale - purchase contract concluded at 08.10.2016, 

which has as object the sale of a great part of Yioula Glassworks SA, activating in the industry 

of manufacturing packaging glass products, including all shares issued by Glasstank BV (a 

company that is indirectly a parent company for Stirom), have been met and the ownership over 

the shares which are object to the sale - purchase contract have been transferred to the Buyer 

accounts. 

 

 On 31 January 2017 Stirom was notified by YALOS HOLDINGS (OVERSEAS) LIMITED and 

BA Glass I - Gestão e Investimentos S.A. Serviços of on reducing indirect holdings in STIROM 

S.A. below 5%, respectively, on the acquisition of indirect holdings in STIROM S.A. 5% over 

the threshold, as follows: 

 

(1) Yalos HOLDINGS (OVERSEAS) LIMITED (as indirect shareholder of STIROM S.A., via 

subsidiary MGL Mediterranean Glass Limited ), notifies and declares that it has decreased its 

indirect holdings in Stirom S.A. from 15,205,528 shares to nill, through sale –purchase 

agreement of shares where Yalos Holdings (Overseas) Limited has sold to BA Glass I-Servicos 

de Gestao e Investimentos S.A. all shares held in Glasstank B.V. and indirectly, all shares held 

in MGL Mediterranean Glass Limited.  

 

(2) BA Glass I - Gestão e Investimentos S.A. Serviços of (as indirect shareholder of STIROM 

SA, through its subsidiary MGL Mediterranean Glass Limited), notifies and declares that it 

indirectly holds over 90% shares of Stirom SA, respectively 15,205,528 , acquired through 

shares sales- purchase agreement where BA Glass I – Servico de Gestão e Investimentos SA has 

acquired from Yalos Holdings (Overseas) Limited all shares in Glasstank B.V. and thus 

indirectly all shares in MGL Mediterranean Glass Limited, and, further, 93.4076% of the shares 

of Stirom S.A. 

 

b) Credit facility agreement 

 On January 26, 2017 was concluded with BA Glass Portugal, SA -facility revolving loan 

agreement for:  

Sum- EUR 18,000,000 

 Destination: -reimbursement of existing debts at the date of signing of agreement; 

                      -working capital  

Duration: three hundred and sixty-five days (365) days (or 1 year) from the date of its signing, 

if not extended by the borrower for additional periods of three hundred and sixty five (365) days 

(or one year) up to a maximum of 1825 (1825) days (or 5 years). 

 Loan reimbursment: the requested date of lender 

 Anticipated voluntary reimbursement of the credit: the first day of each month, the borrower 
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may anticipated repay all or any part of the credit balance (if it is paid partially, is determined to 

reduce the credit amount with a minimum of 1,000,000 euro). 

On 26.01.2017, the Company has drawn a total of 17,150,000 EUR of the 18,000,000 EUR loan 

granted by BA Glass Portugal SA, which was used to reimburse existing credit facilities 

(borrowings and accrued interest up to 26.01.2017). 

 

c) All transactions with affiliated parties, expressed in Ron currency, are presented  

below,  separately, until January 26, 2017, and after January 26, 2017. 

 

Transactions with affiliated parties until January 26, 2017: 

 

Group member entity: 

 Purchases 

from 

affiliates 

 

 

Loans from 

affiliates 

 

Loans to 

affiliates 

Dividends 

 

Sales to 

affiliates 

 

             

DRUJBA 

GLASSWORKS SA 

 
685,648          314,853    

SC LAND 

INTERNATIONAL 

PROPERTY SRL 

 
           

8,045   
      -  

YIOULA 

GLASSWORKS S.A. 

          

384,120    
      -  

NEW GLASS SA 

          

482,688    
      

                    

-      

PJSC  BIO MED 

SKLO 

            

87,570    
      

                    

-      

UNIGLASS 

GLASSWORKS SRL 

                    

-          
  

          

110,965    

TOTAL  1,648,070    425,818 

 

Transactions with affiliated parties during the period January 26, 2017- June 30, 2017: 
 

Group member 

entity: 

Purchases 

from 

affiliates 

 

 

Loans 

from 

affiliates 

 

Loans to 

affiliates 

Dividends 

 

Sales to 

affiliates 

 

BA GLASS 

GREECE 

         

514,274      

           

9,101,258      

       

6,144,974    

DRUJBA 

GLASSWORKS SA 

      

4,453,730          

       

3,700,904    
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SC LAND 

INTERNATIONAL 

PROPERTY SRL 

           

35,602    
        

BA GLASS 

PORTUGAL SA 
  

         

78,255,578        
  

TOTAL 5,003,606 78,255,578 9,101,258 0 9,845,878 

      
 

 

d) Debt assignment agreements  

On 25 January 2017, between the member companies of Yioula Group (existing until the date of 

27 January) there have been concluded agreements for the compensation of certain debts and 

receivables of the member companies of the group, as well as for the Debt assignment Contracts 

(“Contracte de cesiune de creante”), as follows: 

- Assignment agreement of receivables dated January 25, 2017. Contracting Parties: 

Stirom SA as Assignee and Yioula GLASSWORKS S.A. as assignor. Since Yioula 

GLASSWORKS S.A. owes Stirom S.A. 8,135,692 EUR , while MGL MEDITERRANEAN 

GLASS LIMITED owes Yioula S.A. 19,594,657 EUR, Yioula GLASSWORKS S.A. assigns a 

portion of the debt held by MGL MEDITERRANEAN GLASS LIMITED (i.e. 8,135,692 EUR) 

to Stirom S.A. in order for Yioula GLASSWORKS S.A. to offset debts / obligations to Stirom 

S.A . Following this assignment, Stirom S.A. acquires a debt of 8,135,692 EUR from MGL 

MEDITERRANEAN GLASS LIMITED.  

 

- Assignment agreement of receivables dated January 25, 2017.Contracting Parties: 

Stirom S.A. as assignor; MGL MEDITERRANEAN GLASS LIMITED as assignee and 

YIOULA GLASSWORKS S.A. as beneficiary. Since Uniglass GLASSWORKS S.R.L owes 

STIROM S.A. 1,276,375 EUR and MGL MEDITERRANEAN GLASS LIMITED owes 

YIOULA GLASSWORKS S.A. 3,429,839 EUR, Stirom S.A. assigns his claim held against 

Uniglass GLASSWORKS S.R.L of 1,276,375 EUR towards MGL MEDITERRANEAN GLASS 

LIMITED. Following this assignment, MGL MEDITERRANEAN GLASS LIMITED owes 

STIROM S.A.  1,276,375 EUR. 

 

- Assignment agreement of receivables dated January 25, 2017. Contracting Parties: 

Stirom S.A. as assignor, DRUJBA GLASSWORKS S.A. as assignee and YALOS HOLDINGS 

(OVERSEAS) LIMITED as beneficiary. Since BUCHA GLASSWORKS S.A. owes Stirom S.A. 

608,748 EUR, and DRUJBA GLASSWORKS S.A. owes 1,633,671 EUR to YALOS 

HOLDINGS (OVERSEAS) LIMITED, Stirom S.A. assigns the claim of 608,748 EUR held 

against BUCHA GLASSWORKS S.A. to DRUJBA GLASSWORKS S.A. Following this 

assignment DRUJBA GLASSWORKS S.A. owes Stirom S.A. 608,748 EUR. 

 

SANDRA MARIA SOARES SANTOS 

President of the Board of Directors  



  

F10 - pag. 1 BALANCE SHEET FOR 30 JUNE  

2017                                                             - lei - 

        

Description 

   row 
nr. 

Balance at: Balance at: 

      30.06.2017 01.01.2017 

A   B     

A.NON-CURRENT ASSETS         

I. INTANGIBLES         

1. Development expenses 1 01 0 0 

2. Concessions rights, patents, licenses, trademarks and other similar 
rights and other intangible assets 

2 02 559.815 434.383 

3. Goodwill 3 03 0 0 

4. Advances and intangible assets in progress 4 04 0 0 

TOTAL (rows 01 to 04)   05 559.815 434.383 

II. PROPERTY, PLANT AND EQUIPMENT         

1. Land and buildings 5 06 124.520.013 125.193.640 

2. Technical equipment & machinery 6 07 200.504.936 207.202.675 

3. Other equipment & furniture 7 08 409.014 3.769.037 

4.Tangible assets in progress 8   2.715.920 4.732.811 

5. Advances 9 10 675.640 735.663 

  10 11 0 0 

TOTAL (rows 05 to 11)   12 328.825.523 341.633.827 

III. BIOLOGICAL ASSETS 11 13 0 0 

IV. FINANCIAL INVESTMENTS         

1. Shares in subsidiaries 12 14 0 0 

2. Loans to subsidiaries 13 15 0 0 

3. Investments in associates 14 16 0 0 

4. Loans given to associates 15 17 0 0 

5. Investments held as non-current assets 16 18 6.000 6.000 

6. Other loans 17 19 232.113 246.504 

TOTAL (rows 11 to 19)   20 238.113 252.504 

NON-CURRENT ASSETS – TOTAL (rows 5+12+20)   21 329.623.450 342.320.714 

B.CURRENT ASSETS         

I. INVENTORIES         

1. Raw materials and consumables 18 22 13.778.630 14.812.634 

2. Work in progress 20 23 0 1.740.458 

3. Finished goods and merchandise 21 24 21.746.476 23.830.080 

4. Advances for inventory acquisition 23.1 25 723.752 1.761.887 

TOTAL (rows 22 to 25)   26 36.248.857 42.145.058 

II. RECEIVABLES (amounts receivable in a period above one year 
will be disclosed separately for each item) 

        

1. Trade receivables 22 27 119.840.876 138.856.732 

2.Advances 23.2 28 0 9.654 

 



3. Receivables from subsidiaries 24 29 52.629.831 4.544.385 

4. Receivables from associates 25 30 0 0 

5. Share capital called up but not paid up 26 31 0 0 

6. Other receivables 27 32 4.775.169 5.651.268 

  28 33 0 0 

TOTAL (rows 27 to 33)   34 177.245.877 149.062.038 

III. SHORT-TERM INVESTMENTS 29 35 194.232 6.159.240 

IV. PETTY CASH AND BANK ACCOUNTS 30 36 17.782.882 8.117.860 

CURRENT ASSETS – TOTAL   37 231.471.848 205.484.196 

C.PREPAYMENTS 31 38 85.679 307.723 

D.LIABILITIES: AMOUNTS PAYABLE IN A PERIOD BELOW ONE 
YEAR 

        

1. Debenture loans  32 39 0 0 

2. Bank loans 33 40 7.167.283 91.619.160 

3. Advance payments from customers 34 41 302.592 562.589 

4. Trade suppliers 35 42 31.801.229 26.949.878 

5. Trade notes payable  36 43 0 0 

  37 44 0 0 

6. Payables to subsidiaries  38 45 78.255.578 0 

7. Amounts due to associates 39 46 0 0 

  40 47 0 0 

8. Other payables (including debts to the state budget and social security 
budget 

41 48 
10.322.320 10.110.540 

TOTAL (rows 39 to 48)   49 127.849.002 129.242.168 

E.NET CURRENT ASSETS/NET CURRENT LIABILITIES (rows 35 + 36 
– 45 – 63) 

  50 103.514.292 76.549.752 

F. TOTAL ASSETS MINUS CURRENT LIABILITIES  
(rows 19 + 46 ) 

  51 433.137.742 418.870.466 

G.LIABILITIES: AMOUNTS PAYABLE IN A PERIOD ABOVE ONE 
YEAR 

        

1. Debenture loans  42 52 0 0 

2. Bank loans 
43 53 75.983.891 79.547.660 

3. Advance payments from customers 44 54 0 0 

4. Trade suppliers 45 55 0 0 

5. Trade notes payable  46 56 0 0 

6. Payables to subsidiaries  47 57 0 0 

7. Payables to associates 48 58 0 0 

  49 59 0 0 

  50 60 0 0 

8. Other payables (including debts to the state budget and social security 
budget) 

51 61 
2.255.461 3.080.844 

TOTAL (rows 48 to 55)   62 78.239.352 82.628.504 

H.PROVISIONS         

1. Provision for pensions and related liabilities 52 63 1.443.857 1.241.439 

2. Other provisions 53 64 90.973 90.973 

TOTAL (rows 57 to 59)   65 1.534.830 1.332.412 

I.DEFERRED INCOME         



1. Investment subsidies  54 66 39.155.918 41.503.522 

2. Deferred income – total (rows 63 + 64), out of which:    67 0 0 

Amounts to be reversed in a period below one year 55 68 0 0 

Amounts to be reversed in a period above one year 56 69 0 0 

Deferred income related to assets received from clients  57 70 0 0 

TOTAL (rows 61 + 62 + 65 + 66)   71 39.155.918 41.503.522 

J.CAPITAL AND RESERVES         

I. CAPITAL         

1. Paid in capital 58 72 40.696.730 40.696.730 

2. Un-paid capital 59 73 0 0 

3. State regis patrimony (State-owned shares) 60 74 0 0 

4. Patrimony of research and development national institutes (Acc. 1018)  
CREDIT 

  75     

                                                                                                                         
DEBIT 

61 76 46.310.698 46.310.698 

    77     

  62 78 0 0 

TOTAL (rows 68 to 71)   79 87.007.428 87.007.428 

II. SHARE PREMIUM 63 80 14.162.234 14.162.234 

III. REVALUATION RESERVE 64 81 14.448.529 14.448.529 

IV. RESERVES         

1. Legal reserves 65 82 8.139.346 8.139.346 

2. Statutory and contractual reserves 66 83 0 0 

4. Other reserves 67 84 96.800.563 77.883.727 

TOTAL    85 104.939.909 86.023.073 

  68 86     

    87     

Own shares 69 88 0 0 

Gains related to own shares instruments  70 89 0 0 

Losses related to own shares instruments  71 90 0 0 

    91     

RETAINED EARNINGS FROM THE FIRST ADOPTION OF IAS 29 
CREDIT(acc 117) 

72 92 119.158.627 119.158.627 

    93     

RETAINED EARNINGS FROM THE FIRST ADOPTION OF IAS 29 
CREDIT(acc 118) 

73 94 46.310.698 46.310.698 

VI. PROFIT OR LOSS FOR THE YEAR   95 0 0 

  74 96 20.801.614 18.916.834 

Profit appropriation 75 97 0 0 

EQUITY – TOTAL   98 314.207.643 293.406.028 

Public patrimony 
 

99     

CAPITAL – TOTAL   100 314.207.643 293.406.028 
          

     

General Manager, 
  

Attorney, 
 

Nikolaos Barlagiannis 
  

Ioana Zorila 
 

   
Financial Manager 

 



  

F20 -PROFIT AND LOSS STATEMENT FOR 

THE PERIOD 01.01.2017-30.06.2017 

      
 

Description    
row 
nr. 

FINANCIAL PERIOD FINANCIAL PERIOD 

      30.06.2016 30.06.2017 

A   B 1 2 

1. Net turnover (rows 02+03–04+05+06)   01 138.751.515 127.999.010 

Sold production 101 02 123.408.074 117.454.422 

Income from sale of goods  102 03 17.133.538 11.411.523 

Commercial discounts awarded 103 04 -1.790.097 -866.936 

Income from interest carried by the entities erased from the General 
Records and which still have lease contracts in progress  

104 05 0 0 

2.Income related to the costs of work in progress          

Balance C 105 06 -1.144.578 753.416 

Balance D 105 07   
 

    08     

3.Production made by the entity for its own needs and capitalized 106 09 7.332 0 

Other operating income 113 16 3.198.072 2.922.993 

OPERATING INCOME – TOTAL (rd. 01 + 06- 07 + 08 +11+12 
+13+14+15+16) 

  17 140.812.341 131.675.418 

a) Raw materials and consumables expenses 114 18 34.250.773 29.298.770 

Other material expenses 115 19 456.941 3.975.535 

b) Other external expenses (with energy and water) 116 20 21.891.882 20.941.401 

c) Merchandise expenses 117 21 14.445.197 6.756.125 

Commercial discounts received 118 22 -542 -127 

Personnel expenses (rows 19 + 20), out of which:   23 12.337.241 12.749.765 

a) Salaries and wages 119 24 9.794.525 10.019.736 

b) Social security costs 120 25 2.542.716 2.730.029 

a) Adjustment to tangible and intangible assets value  
  26 23.105.405 20.350.113 

a.1) Expenses 121 27 23.105.405 20.350.113 

a.2) Income 122 28 0 0 

b) Adjustment of the value of current assets    29 -291.754 -140.560 

b.1) Expenses 123 30 2.859.623 48.072 

b.2) Income 124 31 3.151.377 188.632 

Other operating expenses (rows 28 to 31)   32 16.336.933 11.575.656 

8.1. Expenses regarding external services 

125 33 14.326.987 10.282.465 

8.2. Expenses with other taxes, duties and assimilated payments 126 34 1.284.194 752.862 

8.3. Expenses regarding environmental 127 35 2.242 940 

8.3. Other expenses  133 41 723.510 539.388 

Adjustments related to provisions (row 33 – 34)   42 0 0 

- Expenses 134 43 0 0 



- Income 135 44 0 0 

OPERATING EXPENSES – TOTAL  (rows 13 to 16 -17+18 + 21+ 24 
+ 27 + 32) 

  45 122.532.075 105.506.678 

OPERATING PROFIT/LOSS         

PROFIT   46 18.280.265 26.168.740 

LOSS   47 0 0 

  136 48 0 0 

  137 49 0 0 

  138 50 0 0 

  139 51 0 0 

Income from exchange rate differences 140 52 2.784.164 9.344.560 

Interest income 141 53 1.996 33.184 

- out of which, income from affiliates   54 0 0 

Other financial income 142 55 182 544.326 

FINANCIAL INCOME – TOTAL   56 2.786.341 9.922.070 

Adjustment of the value of financial assets and financial investments 
held as current assets (row 47 - 48) 

  57 0 0 

- Expenses 143 58 0 0 

- Income 144 59 0 0 

  145 60 0 0 

  146 61 0 0 

Expenses on interest 147 62 3.516.743 2.952.028 

- out of which, expenses in relation with affiliates   63 0 0 

Other financial expenses 148 64 2.881.532 9.711.909 

FINANCIAL EXPENSES – TOTAL  (rd. 57 +60+ 61 + 62 + 64)   65 6.398.274 12.663.937 

FINANCIAL PROFIT / LOSS         

- Profit (row 45– 52)   66     

- Loss (row 52 – 45)   67 3.611.933 2.741.867 

TOTAL INCOME (rows 12 + 45 + 57)   68 143.598.682 141.597.488 

TOTAL EXPENSES (rows 35 + 52 + 58)   69 128.930.349 118.170.615 

GROSS PROFIT OR LOSS         

- Profit (row 61 - 62)   70 14.668.333 23.426.873 

- Loss (row 62 - 61)   71     

Income tax 149 72 2.916.766 2.625.259 

Deferred tax 150 73 0 0 

Deferred income tax 151 74 0 0 

Other taxes not presented among the above items 152 75 0 0 

FINANCIAL YEAR NET PROFIT OR LOSS:         

- Profit (row 63 - 64 - 65 - 66)   76 11.751.567 20.801.614 

- Loss (rows 64 + 65 + 66) / (65 + 66 - 63)   77     

General Manager, 
  

Attorney, 

 

Nikolaos Barlagiannis 
  

Ioana Zorila 

 

   
Financial 
Manager 

 



     

 

   

   

  

STATEMENT OF THE FINANCIAL POSITION 
30.06.2017 

   

 
        

   

FINANCIAL PERIOD FINANCIAL PERIOD 

 

    12/31/2016 6/30/2017  

ASSETS       
 

         

Non-current assets        
         

Tangible assets 1 341.633.827 328.825.523  

Intangible assets 2 434.383 559.815  

Goodwill 3 0 0  

Other financial assets 4 6.000 6.000  

Deferred tax assets 7 3.415.115 3.415.115  

Other non-current assets 10 246.504 232.113  
         

Total non-current assets   345.735.829 333.038.565  
         

Current assets        
         

Inventories  11 40.383.171 35.525.105  

Trade and similar receivables   12 145.015.972 119.840.876  

Receivables from subsidiaries 13 4.544.385 52.629.831  

Prepayments and other receivables  16 4.315.417 2.169.485  

Cash and cash equivalents 17 8.117.860 17.782.882  

Total current assets   202.376.805 227.948.179  

         

TOTAL ASSETS   548.112.634 560.986.745  

         

EQUITY AND LIABILITIES       
 

         

Equity and reserves        
         

Paid in capital 18 40.696.730 40.696.730  

Share capital adjustments  18 46.310.698 46.310.698  

Share premium 19 14.162.234 14.162.234  

Retained earnings  21 91.764.764 93.649.543  

Legal reserves 22 8.139.346 8.139.346  

Revaluation reserves 23 14.448.529 14.448.529  

Other capital reserves  24 77.883.727 96.800.563  

Other capital components 25 0 0  
  26 0 0  
         

Total capital   293.406.028 314.207.643  
         



Long-term liabilities         
         

Interest-bearing loans  27 79.858.590 75.983.891  

Financial lease 28 3.080.844 2.255.461  

Other long-term liabilities  31 0 0  

Government grants 33 36.808.313 34.460.709  

Deferred tax liabilities 34 0 0  

Provisions 46 1.332.412 1.534.830  

Total long-term liabilities   121.080.158 114.234.890  
         

Current liabilities         
         

Trade and similar obligations   35 27.512.467 32.103.822  

Loans payable to subsidiaries 38 0 78.255.578  

Short-term loans 39 84.705.919 117.162  

Current portion –Interest-bearing loans  40 6.602.311 7.050.121  

Current portion – financial lease 41 1.598.833 1.638.634  

Current portion –Government grants 41.1 4.695.209 4.695.209  

Income tax payable 44 1.319.818 1.064.934  

Other current liabilities 45 7.191.888 7.618.752  

Provisions     0  

Total current liabilities    133.626.447 132.544.211  

         

CAPITAL AND LIABILITIES – TOTAL    548.112.634 560.986.745  

         

     
General Manager, 

  
Attorney,  

Nikolaos Barlagiannis 
  

Ioana Zorila     
Financial Manager 

      

  

 

 

 

 

 

 

  

COMPREHENSIVE INCOME  01.01.2017-30.06.2017 

   

    

    
    
    

Description 

 
FINANCIAL PERIOD FINANCIAL PERIOD 

  
Jun-16 Jun-17     

Revenues from sale of goods  
 

140.374.167 127.328.004 

Discounts 
 

-1.790.097 -866.936 

Net sales 
 

138.584.070 126.461.068     

Cost of sold goods  
 

-94.941.394 -88.490.588 

Gross profit  
 

43.642.677 37.970.480     



Other operating income  
 

4.261.935 3.458.731 

Sales, Administrative  and distribution expenses 
 

-24.573.319 -15.907.695 

Other operating expenses 
 

-4.245.475 -368.496 

Operating income 
 

19.085.817 25.153.020 

Financial expenses 
 

-4.322.293 -3.267.285 

Financial income 
 

2.178 577.509 

Gains /losses on exchange rate differences - net  
 

-97.368 963.630 

Profit before tax  
 

14.668.334 23.426.874 

Current income tax 
 

-2.916.766 -2.625.259 

Deferred income tax (expense-/revenue+) 
 

0 0 

Profit tax expense  
 

-2.916.766 -2.625.259 

Profit for the year  
 

11.751.568 20.801.615 

Earnings per share 
   

Basic profit for the year attributable to the shareholders  
   

    

Profit for the year 
 

11.751.568 20.801.615 

Other comprehensive income 
   

 

 
0 

 

 

 
0                                          -      

Total comprehensive income for the year, net of tax 
 

11.751.568 20.801.615 
    

General Manager, 
  

Attorney, 
Nikolaos Barlagiannis 

  
Ioana Zorila    
Financial Manager     

    
    

 

   



STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY          

AT 30.06.2017         
 

         
 

         
 

         
 

         
 

         
 

 

Share 
capital 

Share capital 
adjustments 

Share 
Premiu

m 
Legal  

Other 
capital 

reserves 
Asset 

Retained 
earnings  

Total equity  

 

paid-in  
  

reserves 
 

revaluation 
reserve 

  

 

As at 31 December 2016 

         
40.696.730  

      
46.310.698  

            
14.162.2

34  

           
8.139.347  

             
77.883.727  

                             
14.448.529  

             
91.764.764  

                 
293.406.029   

 

       
                                    

-  
 

Profit for the period 

      
             

20.801.614  
                   

20.801.614  
 

 

       
                                    

-  
 

Retained earnings distribution to legal and other reserves 

   
             

18.916.836   

            (18.916.836)                                     
-  

Dividends 

     
                                              

-  

 
                                    

-  
 

 

       
                                    

-  
 

As at 30 June 2017 

         
40.696.730  

      
46.310.698  

            
14.162.2

34  

           
8.139.347  

             
96.800.563  

                             
14.448.529  

             
93.649.542  

                 
314.207.643   

 

        
 

         
 

         
 



CASH FLOW STATEMENT   
Indirect method 30-Jun-17 Year 2016 

   
Operating activities   
Profit before tax  23.426.874 23.119.164 
Non-monetary adjustments for the reconciliation of the profit before tax with the net cash 
flows    
Depreciation, amortization and impairment of tangible and intangible assets 20.350.113 51.053.682 

Income from investment subsidies -2.347.605 -4.695.209 

Increases in financial instruments -616.526 0,000 

Gains on tangible asset disposal -104.604 -1.797.707 

Allowance for doubtful customers - net -69.650 -1.360.294 

Allowance for slow moving inventories  -118.982 480.320 

Provisions for employee benefits /pensions 0 0 

Other provisions 202.418 615.244 

Financial revenues -2.020 -7.660 

Interest expense and other financial expenses  2.952.028 7.050.688 

Operating result before changes in working capital 43.672.047 74.458.229 

   
Working capital adjustments :   
Increases /(Decreases) in:   
    Inventories  4.977.048 10.153.884 

    Trade and similar receivables  
-

18.284.486 -7.866.041 

    Prepayments and other receivables  2.145.932 64.305 

    Letters of credit 0 0 

Increases /(Decreases) in:   
    Trade and similar liabilities  4.591.354 3.396.457 

    Other current liabilities 426.864 -3.722.130 

    Other financial assets 14.392 -432 

Interest paid -3.384.476 -7.101.224 

Income tax paid -2.880.143 -7.237.094 

Net cash flows from operating activities 31.278.532 62.145.954 

   
Investment activities   

Payments for the acquisition of tangible assets -6.747.782 
-

18.986.032 

Proceeds from the sale of tangible assets 322.999 3.339.001 

Receivables from subsidiaries -9.101.258 -4.544.385 

Receipts of loans granted to affiliated parties 4.544.385  
Interest received  33.184 7.660 

Net cash flows used in investing activities 
-

10.948.472 
-

20.183.756 

Financing activities   
Government grants received 0 0 

Payment of financial lease liabilities -904.969 -1.528.617 

Proceeds/(Repayments) of short-term loans, net 
-

84.140.948 65.959 

Short-term loan from affiliated parties 78.255.578 0 

Proceeds from long-term loans -3.874.700 -6.602.311 

Dividends paid to the parent entity shareholders  0 
-

33.595.789 



Net cash flows from /(used in) financing activities 
-

10.665.038 
-

41.660.758 

   
Net increase in cash and cash equivalents 9.665.022 301.436 

Cash and cash equivalents as at 1 January 2016 8.117.860 7.816.424 

   
Cash and cash equivalents as at 30 June 2016 17.782.882 8.117.860 

   
check 0 0 

   

 

30 iunie 
2017  

Accrued interest of "short term borrowings" 432.448  

Accrued interest of "interest bearing loans and borrowings" 92.137  

Total opening balance 524.585  

Charge in Income Statement 2.952.028  

Closing balance 92.137  

Interest paid 3.384.476  

   

   

Income tax movement 2017  

     
Income tax payable at beginning of the year 1.319.818  

Income tax expense (income statement) 2.625.259  

Income tax payable at the end of semester 1 1.064.934  

Income tax paid 2.880.143  



PRESENTATION OF RELATED PARTIES  
until 

26.01.2017                

Group member entity: 

  

Amounts 

owed  

to affiliates 

Purchases 

from 

affiliates 

 

Loans from 

affiliates 

 

Loans to 

affiliates 

Dividends 

Amounts 

owed by 

affiliates 

Sales to 

affiliates 

    LEI LEI LEI LEI LEI LEI LEI 

                  

BA GLASS GREECE 
6 MONTHS 2017 0                        -      

  
  

  
                                  

-      

                                  

-      

BA GLASS GREECE 
6 MONTHS 2016 0                        -            

                                  

-      

                                  

-      

                  

                  

DRUJBA GLASSWORKS SA 
6 MONTHS 2017 4.730.465              685.648    

      
                   

29.987.760    

                        

314.853    

DRUJBA GLASSWORKS SA 
6 MONTHS 2016 1.258.560           5.437.488          

                   

28.267.213    

                   

11.926.459    

                  

                  

SC LAND INTERNATIONAL PROPERTY 
SRL 

6 MONTHS 2017 
                           

8.045    
                 8.045          

                                  

-      

                                  

-      

  6 MONTHS 2016 0             

                  

                  

YIOULA GLASSWORKS S.A. 
6 MONTHS 2017 0              384.120          

                                  

-      
  

YIOULA GLASSWORKS S.A. 
6 MONTHS 2016 1.639.187           4.246.771    

    
  

                   

34.344.159    

                     

5.597.297    

                  

                  

NEW GLASS SA 
6 MONTHS 2017 0              482.688          

                                  

-      

                                  

-      

NEW GLASS SA 
6 MONTHS 2016 -107.687           3.599.125    

    
  

                        

958.884    

                          

64.017    

                  

                  

BUCHA GLASSWORKS LTD 
6 MONTHS 2017           

                     

1.099.424    
  

BUCHA GLASSWORKS LTD 
6 MONTHS 2016           

                     

3.381.047    
  



                  

                  

UNIGLASS HELLAS 
6 MONTHS 2016           

                        

227.564    
  

                  

PJSC  BIO MED SKLO 
6 MONTHS 2017 0                87.570          

                                  

-      

                                  

-      

PJSC  BIO MED SKLO 
6 MONTHS 2016 1.332.262           2.355.014    

    
  

                        

188.896    

                          

85.019    

                  

                  

UNIGLASS GLASSWORKS SRL 
6 MONTHS 2017 0                        -      

    
  

                                  

-      

                        

110.965    

UNIGLASS GLASSWORKS SRL 
6 MONTHS 2016 320.474              267.062          

                     

4.073.515    

                     

3.550.405    

                  

                  

Mediterranean Glass Limited 6 MONTHS 2017               

Mediterranean Glass Limited 6 MONTHS 2016         
         

14.309.162    
    

                  
TOTAL 6 MONTHS 2017 4.738.510 1.648.070 0 0 0 31.087.184 425.818 

TOTAL 6 MONTHS 2016 4.442.796 15.905.460 0 0 14.309.162 71.441.278 21.223.197 

         

         

 after 
26.01.2017 

       

         

Group member entity: 
  

Amounts 

owed  

to affiliates 

Purchases 

from 

affiliates 

Loans from 

affiliates  

Loans to 

affiliates 

Dividends 

Amounts 

owed by 

affiliates 

Sales to 

affiliates 

    LEI LEI LEI LEI LEI 

                  

BA GLASS GREECE 
6 MONTHS 2017 513.249              514.274    

  
           9.101.258    

  
                     

6.149.376    

                     

6.144.974    

BA GLASS GREECE 
6 MONTHS 2016 0                        -            

                                  

-      

                                  

-      

                  

                  



DRUJBA GLASSWORKS SA 
6 MONTHS 2017 3.995.285           4.453.730    

      
                   

33.858.947    

                     

3.700.904    

DRUJBA GLASSWORKS SA 
6 MONTHS 2016 1.258.560           5.437.488          

                   

28.267.213    

                   

11.926.459    

                  

                  

SC LAND INTERNATIONAL PROPERTY 
SRL 

6 MONTHS 2017 575                35.602              

  6 MONTHS 2016 0             

BA GLASS PORTUGAL SA 6 MONTHS 2017              78.255.578            

  6 MONTHS 2016 0             

                  

Mediterranean Glass Limited 6 MONTHS 2017           
                   

43.529.231    
  

Mediterranean Glass Limited 6 MONTHS 2016         
         

14.309.162    
    

                  

TOTAL 6 MONTHS 2017 4.509.109 5.003.606 78.255.578 9.101.258 0 83.537.555 9.845.878 

TOTAL 6 MONTHS 2016 1.258.560 5.437.488 0 0 14.309.162 28.267.213 11.926.459 

         

         

         

         

         

         

         

         

         

 
        

General Manager, 
 

     Attorney,  
Nikolaos Barlagiannis 

 

     

Ioana 
Zorila 
Financial 
Manager 
 
 
 
 
  



TANGIBLE ASSETS        

        

        

Description LAND BUILDINGS 
PLANT AND 
MACHINERY 

VEHICLES 
FURNITURE 
AND OTHER 

TANGIBLE 
ASSETS IN 
PROGRESS 

TOTAL 

                

Cost or valuation               

As at 31 December 2015 
       
69.168.972  

           
58.338.299  

          
380.861.522  

        
6.983.565  

         
27.205.757  

       
13.371.696  

              
555.929.812  

Increases 
                    

584.322  
                 

7.925.107  
             

479.458  
             

3.591.988  
           

5.657.053  
                   

18.237.927  

Revaluation 
                                    

-  
                         

-  
                            

-  
                           

-  
                                    

-  

Transfers from tangible assets 
in progress 

                           
-  

                    
20.600  

               
12.575.887  

            
(12.596.487) 

                                    
-  

Disposals/retirements 
                           

-  
                              

-  
               

(4.789.260) 
                         

-  
           

(1.316.586) 
             

(964.615) 
                   

(7.070.461) 

Write-off of the accumulated 
depreciation as a result of 

revaluation 

                           
-  

                                  
-  

                         
-  

                            
-  

                           
-  

                                    
-  

As at 31 December 2016 
       
69.168.972  

           
58.943.221  

          
396.573.256  

        
7.463.023  

         
29.481.159  

          
5.467.648  

              
567.097.278  

Increases 
                    

116.978  
                 

3.203.779  
               

37.877  
                

957.077  
           

2.432.071  
                   

6.747.782  

  
                                    

-  
                         

-  
                            

-  
                                      

-  

Transfers from tangible assets 
in progress 

                           
-  

                    
79.791  

                 
7.144.289  

              
(7.224.080) 

                                    
-  

Disposals/retirements 
                           

-  
                      

495.477  
                         

-  
                

121.049  
                        

616.526  

  
                           

-  
                                  

-  
                         

-  
                            

-  
                           

-  
                                    

-  

  
                           

-  
                              

-  
                                

-  
                         

-  
                            

-  
                           

-  
                                    

-  

At  30/06/2017 
       
69.168.972  

           
59.139.990  

          
407.416.801  

        
7.500.900  

         
30.559.285  

             
675.639  

              
574.461.586  

  
                           

-  
                              

-  
                                

-  
                         

-  
                            

-  
                           

-  
                                    

-   



Depreciation and 
impairment 

                           
-  

                              
-  

                                
-  

                         
-  

                            
-  

                           
-  

                                    
-  

LA 01.01.2016 
                          

-  
                           

(0) 
        

(151.255.298) 
      

(5.232.055) 
      

(23.969.040) 
                          

-  
            

(180.456.393) 

Depreciation expenses 
                           

-  
             

(2.900.560) 
             

(44.363.773) 
            

(293.199) 
           

(2.978.693) 
                           

-  
                 

(50.536.225) 
Wrtite-off of the accumulated 
depreciation as a result of 
revaluation 

                                                
-  

Disposals/retirements 
                           

-  
                   

4.296.436  
               

1.232.731  
                           

-  
                     

5.529.167  

Transfers 
                           

-  
                              

-  
                                

-  
                         

-  
                            

-  
                           

-  
                                    

-  

At  31/12/2016 
                          

-  
           

(2.900.561) 
        

(191.322.635) 
      

(5.525.253) 
      

(25.715.002) 
                          

-  
            

(225.463.451) 

Depreciation expenses 
                           

-  
             

(1.332.583) 
             

(17.051.965) 
            

(152.707) 
           

(1.635.357) 
                           

-  
                 

(20.172.612) 

  
                                                

-  

Disposals/retirements 
                           

-  
                              

-  
                                 

-  
                                    

-  

Transfers 
                           

-  
                              

-  
                                

-  
                         

-  
                            

-  
                           

-  
                                    

-  

At  30/06/2017 
                          

-  
           

(4.233.144) 
        

(208.374.600) 
      

(5.677.960) 
      

(27.350.359) 
                          

-  
            

(245.636.063) 

  
                           

-  
                              

-  
                                

-  
                         

-  
                            

-  
                           

-  
                                    

-  

Remaining value as at 

                          
-  

                              
-  

                           
-  

                            
-  

                          
-  

  

  31/12/2016 
       

69.168.972  
           

56.042.660  
          

205.250.621  
        

1.937.769  
           

3.766.157  
          

5.467.648  
              

341.633.827  

  30/06/2017 
       

69.168.972  
           

54.906.846  
          

199.042.201  
        

1.822.939  
           

3.208.926  
             

675.639  
              

328.825.523  

  01/01/2016 
       

69.168.972  
           

58.338.299  
          

229.606.224  
        

1.751.510  
           

3.236.717  
       

13.371.696  
              

375.473.419  

 

       

 
 

 
INTANGIBLE ASSETS 

 
INTANGIBLE ASSETS   
 

 
Costs Software 



As at 1 January 2016 5.973.885 

Increases  334.248 

Decreases -353.090 

as at 31 December 2016 5.955.043 

Increases  303.210 

Decreases   

as at 30 June 2017 6.258.253 

    

Depreciation and impairment   

As at 1 January 2016 5.356.293 

Amortization  517.456 

Decreases -353.090 

As at 31 December 2016 5.520.659 

Amortizations 177.778 

Decreases   

as at 30 June 2017 5.698.437 

    

Net carrying amount   

as at 30 June 2017 559.816 

as at 31 December 2016 617.591 
 

    



NET TURNOVER 
  

  30-Jun-16 30-Jun-17 

REVENUES FROM READY PRODUCTS SALES 123.408.074 117.454.422 

REVENUES FROM MERCHANDISES SALES 17.133.538 11.411.523 

COMMERCIAL DISCOUNTS -1.790.097 -866.936 

Total 138.751.515 127.999.010 
   

   
   
   

  SALES 6 months 2016 SALES 6 months 2017 

      

EXPORT SALES     

Europa                           41.260.963                        26.852.857    

Orientul Mijlociu-Turcia                                230.083                               74.363    

Europa de Est                                467.974                          1.019.995    

Total export                           41.959.020                        27.947.215    

      

DOMESTIC SALES                           96.792.495                      100.051.795    

 TOTAL REVENUES                          138.751.515                      127.999.010    
   
   
   
   

SALES PER ACTIVITY 

  

 

  

  SALES 6 months 2016 SALES 6 months 2017 

READY PRODUCTS OF GLASS                         122.348.366                      116.493.990    

MOULDS PRODUCTS                                579.406                          1.078.290    

MERCHANDISES OF GLASS                           15.627.131                          8.016.936    

OTHER MERCHANDISES                                196.611                          2.409.793    

TOTAL                         138.751.514                      127.999.010    
   

   

General Manager, 
 

Attorney, 
Nikolaos Barlagiannis 

 
Ioana Zorila   
Financial 
Manager 

 

 

 

 

 

 

 

 



COST OF SALES    
 

     
 

     
 

  30-Jun-16 30-Jun-17 
 

      
 

DESCRIPTION TOTAL TOTAL 
 

      
 

REVENUES     
 

REVENUES FROM MERCHANDISES SALES       15.627.131         8.016.936  
 

REVENUES FROM READY PRODUCTS SALES     122.927.773     116.493.990  
 

OTHER SALESi (Raw materials, consumables, spare parts)             29.166         1.950.142  
 

      
 

TOTAL REVENUES     138.584.070     126.461.068  
 

      
 

COST OF SALES       94.941.394       90.592.605  
 

        43.642.677       35.868.463  
 

COST OF SALES ANALYSIS     
 

Depreciation of tangible assets       16.226.360       18.448.098  
 

Depreciation of intangible assets             29.784             44.064  
 

Labour cost         9.265.124       10.073.494  
 

Other expenses (utilities, maintenance, insurances, post and telecomunications, 
others) 

      25.681.045       26.231.272  
 

Raw materials expenses and change in inventory       29.440.089       29.045.419  
 

Cost of merchandises sold       14.265.859         6.750.258  
 

Cost of other merchandises sold             33.133  -  
 

    

General Manager, Attorney,   

Nikolaos Barlagiannis Ioana Zorila    
Financial Manager  

   

 

 TRADE AND OTHER CURENT LIABILITIES     

       
  

LIABILITIES 

BALANCE BALANCE EXIGIBILITY PERIOD 

AS OF 30 
JUNE 2017 

AS OF 30 JUNE 
2016   

     

     

     

<1 YEAR 

    

       

    1-5 YEARS >5 YEARS 

            
  

1     
 

      

2 Short-term loans 7.167.283 141.159.302 7.167.283     

3 Avansuri incasate in contul comenzilor  302.592 269.401 302.592     

4 
Trade obligations-related parties 

9.239.574 10.693.063 9.239.574     

5 Trade and similar obligations   22.561.655 23.809.661 22.561.655     



6=3+4+5 
Total payables 

39.271.104 175.931.427       

  Loans payable to subsidiaries 78.255.578 0 78.255.578     

10 Other curent liabilities, inclusiv income tax 
payable 

10.322.320 14.861.977 10.322.320 0   

11 
Total 

127.849.002 190.793.404 127.849.002 0 0 

       

 
General Manager, 

 Attorney,    

 
Nikolaos Barlagiannis 

 Ioana Zorila    

 

 

 
Financial Manager 

  
 

Economic and financial indicators analysis   

   
  6 Months 

2016 6 Months 2017 

1. Liquidity indicators     

Current liquidity indicator 1,18 1,81 

Immediate liquidity indicator 0,92 1,53 

      

2. Risk indicators     

Gearing ratio 15,37% 24,90% 

Interest coverage indicator 5,17 8,94 

      

3. Activity indicators     

Inventories rotation 1,85 2,31 

Days of storage 
            
115,86  74,31 

Receivables rotation 183,66 181,90 

Payables rotation 47,35 58,37 

Fixed assets rotation 0,38 0,39 

Total assets rotation                0,24  0,23 

      

4.Profitability indicators     

ROE 4,47 4,63 

Gross margin on sales 31,49 28,36 

Earnings per share 0,7220 1,278 

   

   

   
General Manager,  Attorney, 
Nikolaos Barlagiannis  Ioana Zorila  

 

Financial 
Manager 
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             Romanian Legal Person, The Company’s headquarters located in Bucharest 

Blvd. Theodor Pallady nr. 45, 3rd District, 
Tel: 201.85.00; Fax 345.10.23 

No. of order with the Trade Registry J40/10/1990, C.U.I.: 335588, VAT no. RO335588 
The Company’s share capital: 40,696,730.00 RON 

 

 

STIROM S.A., 45 Theodor Pallady Bld.                                                                                       

Sector 3.Cod 032258 Bucharest, ROMANIA                                                                                                                                                                                                     
Tel: (+40) 21 201 8500,                                               ISO 9001:2008                                      BRC IoP 

Fax: (+40) 21 345 1023,                                                    nr. 211201-2016-AQ-ROU-RvA            nr. BUC6018872   
e-mail:baglass_bu@baglass.com                                      ISO 14001:2004 

                                                                         nr. 211202-2016-AE-ROU-RvA                                   
             OHSAS 18001:2007  
                                   nr.200220-2016-AHSO-ROU-RvA 

 
STATEMENT 

 
 
The undersigned Nikolaos Barlagiannis – General Manager and Ioana Zorila – Financial 

Manager, hereby declare that, to our knowledge, the Half-yearly Report of 2017 which was 

drawn up according to International Financial Reporting Standards (IFRS), provides an 

accurate and realistic image of the assets, liabilities, financial position, profit and loss 

account of Stirom S.A.. Also, the Report of the Board of Directors regarding the Half-yearly 

Report of 2017 contains an accurate analysis of the development and performances of 

Stirom S.A., as well as a description of the principal risks and uncertainties specific to the 

developed activity. 

 
 
 
 
General Manager,                                                                 Financial Manager, 
Nikolaos Barlagiannis                                                              Ioana Zorila 
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