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Ladies and Gentlemen,
Year 2015 ended for EYDAP with positive financial results, ensuring a further development and profitable 
course of the Company.

The orientation of the Company focused on modern, targeted and rational planning, reducing costs, usage of the 
best technology, financial return of the projects, anthropocentric planning, implementation of environmentally 
friendly procedures and on the support for households affected by the economic crisis with a series of initiatives 
for their relief.

Towards that direction whilst among other social initiatives, the Company’s management decided to implement 
a favorable settlement program that provides incentives to customers to settle their debts to the Company. The 
program provides exemption from surcharges, interest and fines for vulnerable categories of consumers and 
for those who wish to settle all or half of the debt, via a minimum installment of 20 euro and a large repayment 
period, as long as they proceed to a settlement by the end of September 2016. The purpose of this initiative 
among others, is the reduction of overdue receivables from customers in order to maintain the financial well-
being of the Company.

Alongside its social work, EYDAP primary aims to safeguard the interests of all Shareholders and Customers, by 
further rationalizing expenditure, reducing operating costs, continuously improving and simplifying corporate 
processes, and through targeted investment.

In particular, EYDAP will implement in 2016 a significant investment program amounting to 76.5 million €, 
which includes project and restructuring investments aimed for the Company to be driven to a further growth. 
Moreover, under the modernization program, the Company will allocate over 18 million € for asset purchases, 
of which 8.3 mil. € refer to new vehicle –machinery fleet which is an essential part of its daily operation. The 
goal is the continuous integration of new technology in everyday practice.

At the same time, the Company continues to implement strict cooperation frameworks with Local Authorities 
and other customer categories, in order to further increase the  collectability rate of receivables.

 Message from the CEO
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The particular and non-elastic nature of the product, the natural monopoly market, where EYDAP is operating, 
the high cash liquidity and zero debt, in combination with the Company’s strategic choices for effective and 
efficient operation, the use of new technologies, know-how and human recourses, as well as the modernization 
through the implementation of innovative and new activities secures for the Company the perspective of 
sustainable development and sets the grounds for further growth and profotability.

The driving force of EYDAP, the human capital, via its know-how and love for the Company, acts as a catalyst 
for its growth.

During the difficult economic conditions that our country is experiencing, we face challenges that only with 
the help of our People can manage, in order to fulfill our vision, which is nothing more than our maximum 
contribution to society. 

Ladies and Gentlemen,
As the largest water supply and sewerage company in Greece, EYDAP, always consistent to its Shareholders, 
will propose to the General Meeting following the decision of the Board of Directors, a dividend, increased by 5% 
in relation to 2014, equal to 51% of 2015 net profit, amounting to 22.4 mil. euro gross (€ 0.21 per share).

Thank you very much for your full support and your trust towards the Management and the People of EYDAP.

Ioannis Benisis,
ceo
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Name Position

Konstantinos Papadopoulos Chairman of the BoD

Ioannis Benisis Chief Executive Officer, Executive Member 

Konstantinos Vafeiadis Executive Member

Ioannis Kardaras Member

Alexandros Pouliasis Member

Georgios Makrynos Member

Nikolaos Sarantis Member

Michail Stavroulakis Independent Member

Georgios Chalambalakis Member

Panayotis Skoularikis Member

Christos Mistriotis Member

Emmanouel Aggelakis Member

Evaggelos Moutafis Member
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Presentation of the Board of Directors
KONSTANTINOS PAPADOPOULOS 
chairman

Konstantinos Papadopoulos is Dr. Hydrogeologist, who 
was born in Thessaloniki in 1952 with the following stud-
ies:
1978: Degree in Geology (Laurea in Scienze Geologiche) 
from the Physics & Mathematics School of the University 
of Parma (Universita degli Studi di Parma -Italia)
1982: Diploma in Advanced studies [Diplôme d ‘Études 
Approfondies (DEA)] in Water Science [(Sciences de 
L’Eau) with specialization in Hydrology - Hydrogeology - 
Hydrochemistry and in Management of Water Resourc-
es] from Pierre et Marie Curie University in Paris (Paris 
VI)
2004: PhD in Hydrogeology from the University of Patra.
In 1983, he worked as a Research Consultant at the Agri-
cultural University of Athens for the project “Effects of air 
pollution on the environment - Attica” of the Ministry of 
Regional Planning and Environment.
From 1984 to 1997, he worked at the Institute of Geology 
and Mineral Exploration (I.G.M.E.), in the department of 
basic research and study of small and wider areas in an 
integrated hydrogeological systems and the quantitative 
and qualitative investigation of the Cycle water as a unit 
(Meteorology, Hydrology, Hydrochemistry and Hydrody-
namics).
From 1997 to 2004, he worked as an Expert in Water Re-
sources Management in the Ministry of Development, in 
order to support all regional units of Water Resources 
Management by writing the specifications, the competi-
tion invitation, the evaluation, the assigning (1997-2003), 
and supervising and collection (2004-2008) of the Water 
Resources Management Plans for all water districts of 
Greece.
During the period 1998-2003, he was also acting as a rep-
resentative of the country in the European Commission 
on issues of groundwater in the compilation of Directive 
2000/60 and of documentation supporting the implemen-
tation of the Directive to determine the qualitative and 
quantitative degradation trends in groundwater as an af-
filiate program (Project partner).
From 2004 to 2011, he worked in project management of 
the Management Organization Unit of Development Pro-
grams from the integration process in a Financial Instru-
ment until the completion of operations. At the same 
time, he worked as a Consultant to the President of the 
Management Organization Unit of Development Pro-
grams in matters of Management Development Pro-
grams (3rd CSF -NSRF)

From 2011 to 2014, he worked at the National Center for 
the Environment & Sustainable Development - Institute 
of Geology and Mineral Exploration in basic research and 
study of small and wider areas with specific task in hy-
drogeological research projects.
He has 19 Publications - Presentations in Conferences 
and Seminars, 27 Studies - Research papers and 34 Offi-
cial Reports in hydrology, hydrogeology and environ-
ment.

IOANNIS BENISIS
ceo

Ioannis Benisis was born and raised in Athens. He was 
admitted with a scholarship to the Department of 
Mathematics of National and Kapodistrian University 
of Athens, during which he maintained the scholar-
ship. After the end of his military service, from 1978 to 
2000, he worked as a professor and partner in several 
educational institutions and for several years he was 
CEO of one of them. Since 2000, he was managerially 
involved with several small business enterprises fo-
cusing on food and beverage and he also owned an 
energy consulting company. He is one of the first oper-
ators who worked on photovoltaic systems (PV Sys-
tems) and he was owner of a small solar park. During 
his professional career he was CEO of an S.A. compa-
ny, administrator in four Ltd companies and partner in 
about fifteen General Partnership companies of edu-
cational institutions, catering services, constructions 
and energy systems. He took part in a competition 
launched by the Ministry of Tourism and together with 
other successful candidates recruited as contract staff 
under fixed-term contracts. He left after the expiration 
of his contract, even though many of the recruited de-
manded and were granted a permanent position. Due 
to his retirement he hasn’t been employed over the 
past two years. Since 1972, he actively participated in 
the ranks of the left and anti-dictatorial movement. He 
is the one of the founding members of Synaspismos 
and he had several executive positions of responsibili-
ty even in the Central Committee of SYRIZA. Since July 
2015, he is CEO of EYDAP.

KONSTANTINOS VAFEIADIS
executive Member
Responsible for the development of international re-
lations of eYDAP sA and implementation of projects 
under them.

Konstantinos Vafeiadis was born in Athens in 1975. He 
is married with two children. He graduated from the 
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School of Chemical Engineering of the National Tech-
nical University of Athens (NTUA) in 1997. He holds a 
M.Sc. in Advanced Chemical Engineering from Imperi-
al College (1998) and a Ph.D. in Control Engineering 
from City University London (2003). During his studies 
he gained extensive research and teaching experi-
ence. He specializes in the design & implementation of 
complex software, IT & consulting projects with an 
emphasis in the financial sector as well as in the de-
sign and implementation of large investment, re-
search and development projects. Furthermore, he 
has significant experience in business development 
activities in Greece and abroad. During his studies he 
was active in the student movement being a Member 
of the Board of Students and acting as representative 
in various bodies. He has been elected for four consec-
utive terms (2005 - present) as Member of the Board of 
the Hellenic Association of Chemical Engineers (PSXM) 
serving as Vice President (2007-2010) and President 
(2010 - present). He was elected in the General As-
sembly of the Technical Chamber of Greece (TEE -TCG) 
in 2013. He has served as a Member in the Permanent 
Committee for Research, Technology and Innovation 
and the Permanent Committee for Issues regarding 
the Ministry of Development and Competitiveness of 
the Technical Chamber of Greece. He was a Member of 
the Board of Directors of the Hellenic Horse Racing Or-
ganization (ODIE) (2010 - 2014). In 2014 he was elected 
as a Counselor for the Municipality of Vrilissia where 
he is currently Vice President of the Organization of 
Social Protection and Solidarity.

GEORGIOS MAKRINOS 
non-executive Member

George Makrinos, hygienist - public health supervisor 
was born in 1959 in Piraeus. He is graduate of the Depart-
ment of Public Health (1982) of the School of Health and 
Welfare of the Athens, with further training in “Manage-
ment and Environmental Technology” and a Master of 
Science in Public Health (2007-09) of the National School 
of Public Health (National School). He has a professional 
- educational - scientific experience as a lab assis-
tant-professor of applications section at Public Health 
Institution of Athens (1985-2002), in the following fields: a) 
Environmental Hygiene and Sanitary Engineering 
(Healthy Water & Sewerage Water Supply- Hygiene, 
treatment and management of solid and liquid waste), b) 
Health and Safety in work. He has also training experi-
ence in technical education in health & welfare and pro-
fessional training in public health and environmental is-
sues.  He is particularly involved in the field of Health and 

Safety at Work as a member of Health & Safety at Work 
Council of Ministry of Labor (2001-05, 2007-09) and he 
was Head of the secretariat of Health and Safety of the 
Municipalities Association (2007-10). He is an external 
collaborator of the National School of Public Health sector 
in the Professional & Industrial Hygiene. He has rich so-
cial and political activity from student days to nowdays on 
the fields of: technological education, public health and 
the environment, sports, cultural and social rights. He is 
Councilor of Korydallos Municipality since 2010 and 
Chairman of the Organization for Sports & Culture of the 
same Municipality. He is also Chairman of National Union 
of Public Health Supervisors, Vice Chairman of National 
Inter-Municipality Health Cities Network and Health Pro-
motion. He is an elected member of the Regional Associ-
ation of Municipalities of Attica and member of the Social 
Protection Committee for Health and Solidarity. He served 
as Vice Chairman of General Hospital at West. Attica “Agia 
Varvara” (2010) and Deputy Vice Chairman  of the BoD of 
Athens Eye Clinic (2010). He is a Member of Greek Asso-
ciation of Business and Commerce, Secretary of the fed-
eration of temporary teaching staff of Technological Insti-
tutions and Chairman of Greek Boxing Federation.

ΑLEXANDROS POULIASIS 
non-executive Member

Αlexandros Pouliasis was born in Athens on 1977. He 
grew up in Peristeri and finished the 2nd High School. He 
entered the Department of Business Administration of 
the Economic University of Athens. He accomplished his 
studies following the direction of Accounting and Finan-
cial Management. By finishing high school Alexandros 
Pouliasis run the family business, operating in the cloth-
ing area until 2005, when the business stopped operating. 
From 2006 to 2015 he worked as a salesman in door pro-
duction companies. At the present time he works as a 
consultant in the Ministry of Finance. He has served as a 
City Counselor, as a member of the Committee for the 
Quality of Life and as a member of the Centre for Family 
Care of the Municipality of Peristeri. He is an elected 
member of the Council of the Delegation of the Economic 
Chamber of Greece and a member of the Center for Per-
sons with Special Needs ‘Xara’.
 
NIKOLAOS SARANTIS 
non-executive Member
Member of the Audit committee

Nikolaos Sarantis, Mayor of Municipality Agioi Anargyroi 
- Kamatero, was born from Euboian parents in 1957 to 
the town of Agioi Anargyroi where he resides. He is mar-
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ried with two children. He is a graphic designer, profes-
sor at the Graphic Design Department of Technological 
Educational Institute of Athens. He holds a Master entitled 
“European Union and Developing Countries” by the De-
partment of International Relations at Panteion University 
of Social and Political Sciences.
He was first elected Mayor of Agioi Anargyroi in the mu-
nicipal elections of 2006. He was elected Mayor during the 
2010 municipal elections of the common “Kallikrates” 
Municipality Agioi Anargyroi - Kamatero and was 
re-elected during the 2014 municipal elections. From Oc-
tober 2011 until October 2014, he serves President of the 
Regional Association of Municipalities of Attica (PEDA). 
Since October 2014 he has been General Secretary Re-
gional Association of Municipalities of Attica (PEDA).
During his social participation has been President of the 
Development Association of West Athens (2009 - 2011), 
Member of the Board of the Local Union of Municipalities 
and Town Councils of Attica (TEDKNA) (2006 - 2010), 
Member of the Municipal Council of Agioi Anargyroi 
(1986-2002), Deputy Mayor of the Municipality of Agioi An-
argyroi (1988-1990), City Council President of the Munici-
pality of Agioi Anargyroi (1991-2000), Founder and Presi-
dent of the Sports Organization of the Municipality Agioi 
Anargyroi (1986-1988) and the Cultural Center (1986 - 
1988), Member of the Board of the Association of Munici-
palities Communities of Attica (ESDKNA) (1998-2002), 
Chairman of the Board of the Gymnastics Association of 
Agioi Anargyroi (1990-1997), Member of the Board of the 
Association of Attica Basketball Clubs - The Hellenic Bas-
ketball Federation (ESKA - EOK) (1993-1997), Board 
Member of the Committee of Democratic Residents and 
Cultural Club in Agioi Anargyroi (1974).

MICHAIL STAVROULAKIS 
Independent non-executive Member
chairman of the Audit committee

Michail Stavroulakis is an economist, accountant - tax 
consultant and studied at the Technological Educational 
Institute (TEI) of Crete Heraklion, in Business Administra-
tion faculty, in Accounting department (1981) and the 
Higher Industrial School of Piraeus (AVSP) (1986). Ac-
countant holds professional license - tax consultant first 
grade. He has worked as an accountant and financial ad-
visor to various companies and has experience in inter-
national and financial transactions. From 1992 to 2010 he 
was CFO in company TRANSDON INC. He has been 
working as a freelance accountant - tax consultant advis-
er. He speaks English fluently.

GEORGIOS HALAMBALAKIS 
non-executive Member

Georgios Halambalakis was born in Heraklion - Crete 
in 1977. He received his BSc (Hons) degree in Physics 
of Laser Science from Heriot-Watt University of Edin-
burgh in Scotland in 2000 and his Ph.D. degree in Con-
densed Matter Physics & Nanotechnology from Uni-
versity of Montpellier in France, in 2005. He has been 
honoured with the “Best Paper for Young Researcher” 
Award from the E-MRS Conference in Strasburg in 
France, in 2004. He is author and co-author of 12 pa-
pers in international and national journals and confer-
ences. He was working as Laser Physicist at IESL-
FORTH University of Crete and as a research assistant 
in Bio-Metical Nanotechnology at Biozentrum of Uni-
versity of Basel in Switzerland, in 2001. After his Ph.D., 
he continued his research as research scientist at Re-
search Centre of Royal Philips Ltd in Eindhoven in The 
Netherlands in 2005 and in 2007 he returned in Athens 
Greece, where he worked as research scientist at Na-
tional Centre for Research “DEMOKRITOS”. Since 2009, 
he is working as senior researcher Scientist in Photo-
voltaic Systems and Distributed Generation depart-
ment at Centre of Renewable Energy Sources (C.R.E.S.) 
in Athens. Since 2013, he is co-founder of “ETEO” G.P. 
Company, which is specialized in production and ex-
portation of Organic Extra Virgin Olive Oil Premium 
Category.

IOANNIS KARDARAS
non-executive Member 
Member of the Audit committee

Ioannis Kardaras was born in Piraeus in 1948. He is a 
graduate of Athens Law School (1974), with postgrad-
uate studies at the University of London, specializing in 
European Union Law and “Comparative European 
Law” (1976). He works as a lawyer in Piraeus since 
1977 and is a lawyer in the Supreme Court. He served 
for 2 mandates as a Board Member at the “Piraeus Bar 
Association” and publisher of “Bar Association News.” 
In 2014 he was candidate for chairman of Piraeus Bar 
Association and he was elected Member of the Board, 
a position that he still retains. He is actively involved in 
defending social and political rights. From 2002 to 2014 
he has been elected as a Counselor in the Municipality 
of Piraeus, being involved in many aspects of local 
government as well as in EYDAP’s  Psitallia (Wastewa-
ter Treatment Plant) and it’s public character. From 
2013 to 2014 he participated in the legal team who vol-
untarily engaged in the Asset Development Fund of the 
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State (HRADF), in order to dispute cases in the Su-
preme Administrative and Civil Courts.

CHRISTOS MISTRIOTIS 
non-executive Member
Minority shareholder’s Representative

He was born in Athens in 1976. He received a BA in Eco-
nomics specializing in Econometrics from the Univer-
sity of Kent, Canterbury and Master’s degree in Fi-
nance from Imperial College in London. He has been 
employed in brokerage - investment companies and 
since 2004 he is the Director of Treasury and Financial 
Risk Management (Treasurer) of a large group.

PANAYOTIS SKOULARIKIS
non-executive Member
Minority shareholder’s Representative

Panos Skoularikis was born in Athens in January 1972.
He graduated from Athens College in 1989 and in 1992 
he received a degree in economics from the University 
of Athens, followed by graduate studies at the London 
School of Economics from where he received a M.Sc. 
Economics / Operations Research and M.Phil. Eco-
nomics / European Studies.
He worked at Citibank N.A. in London, in the areas of 
securities and cash management, while when he re-
turned to Greece in 2001, he was appointed as eco-
nomic adviser to the Manager of the Agricultural Bank.
From 2003 to 2005 he served as Deputy Director of Ad-
ministration and dealt with the issues of economic 
profitability of the Bank and the Group ATEbank.
In June 2005, under the partial privatization of ATE-
bank, he undertook the establishment and manage-
ment of the Bank’s investor relations by strengthening 
contacts and relationships with the domestic and in-
ternational investment community and institutional 
investors.
On May 2010 he was appointed Director of Strategic 
Planning, Analysis and Investor Relations of the Bank, 
while he coordinated the negotiations between the 
Bank and Troika on the implementation of a compre-
hensive program of restructuring the Group, under the 
supervision of the European Competition Commission.
Since August 2012, he is a member of Piraeus Bank 
Group and by February 2013 he was appointed Assis-
tant General Manager with the main responsibilities 
the monitoring of the commitments and the progress 
of the restructuring of the Piraeus Bank Group, the MIS 
and the relationship with Credit Rating Agencies.
He is a member of the Board EYDAP SA since July 

2010 and has served as Board Member of ATE Mutual 
Funds.
He is married with one daughter and speaks English 
and French.

EMMANOUEL AGGELAKIS 
non-executive Member
Personnel’s Representative

Manolis Angelakis was born in Athens in 1964, is a grad-
uate of the Kapodistrian University of Athens, and works 
for EYDAP, as Scientific Personnel since May 1993. Since 
February 2014 he is a Deputy Director.
Mr. Angelakis was President of the “Enosis of Workers’ 
Enosis EYDAP Employees”, Board Member of EYDAP’s 
Workers Union, is President of DAKE EYDAP, and on 
April 2009 has been elected as Employee Representative 
on the Board of the Directors of EYDAP.

EVAGGELOS MOUTAFIS 
non-executive Member
Personnel’s Representative

He was born in 1960 and is an EYDAP employee since 
1984. He has held positions in the union movement, of 
EYDAP, while from 2000 - 2005 he served as President of 
OME-EYDAP (Association of EYDAP employees). From 
2001 until today, he is a member of the Executive Com-
mittee of General Confederation of Greek Workers 
(GSEE), Deputy Secretary General and since 2006 he 
holds the position of Organizing Secretary of GSEE.

IOANNIS MOUTZOURIDIS 
Legal Advisor to the BoD - Director of Legal services

CHRISTINA KONTARATOU 
BoD secretary
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SPIRIDON KIRIAKIS 
Εxecutive Director, Human Resources and 
organisational Functions 
Εxecutive Director, Financial services & control

He was born in Amfissa in April 1962 and graduated 
from the local High School. He has a degree of the Su-
preme School of Economics and Business (Athens Uni-
versity of Economics and Business-AUEB), Business 
Administration Department. He is married and father of 
three children. He’s a licensed Economics Professional 
and Tax Consultant Accountant, grade A. He has had 
working experience as an accountant in private sector 
companies. He has been working in EYDAP since 1990, 
where he has held various posts, including Head of the 
Office of Economic Research and Implementation of Ac-
counting Systems, Deputy Director in the Department of 
Financial Planning and Control, Assistant Customer 
Service Manager, Deputy Director of Education and Hu-
man Resource Development and Director of Internal 
Audit. Today, he holds the post of Executive Director of 
Human Resources and Organizational Functions, hav-
ing the responsibility of the Department of Human Re-
sources, the Department of Operations and Administra-
tion Support, the Department of Education and Human 
Resource Development, the Department of Customer 
Service and the Department of Information and Tech-
nology. 

KONSTANTINOS VOUGIOUKLAKIS
executive Director, Project Development and 
Production

He was born in Athens in September 1966 and graduat-
ed from the 5th High School of Kallithea. He studied at 
the National Technical University of Athens, section of 
Civil Engineering, with specialization in Transportation. 

He has been working in EYDAP since 1993, where he 
has held positions, including, Head of the Second Re-
gional Maintenance Department (1996-1997), Head of 
the Preventive Maintenance Sewerage Network (1997-
2007), Director of the Sewerage Network (2009-2013) 
and Assistant Executive Director of Operation and Net-
work Installations (2013-2014). Today, he holds the posi-
tion of Executive Director Development and Infrastruc-
ture, having the responsibility of the Department of 
Planning and Development , the Department of Infra-
structure, the Quality Management Research and De-
velopment (R&D), the Department of Building Property 
and Energy and the Department for Relations with Local 
Authorities.

GEORGIOS KARAGIANNIS 
 Εxecutive Director, networks & operation

Georgios Karagiannis has Bachelor of Civil Engineering 
from the Polytechnic School of Democritus University of 
Thrace. He is married and father of two children. He 
joined EYDAP S.A in 1990. As a civil engineer he has de-
signed and constructed a significant number of techni-
cal works. For many years he has worked in organizing, 
planning and implementation of works and processes 
in Water Supplies. While being Section Manager, Sub 
Director and Assistant General Director, he has been in 
charge of Departments in various technical activities of 
EYDAP. Nowadays, from the position of General Direc-
tor of Networks and Facilities Operation, he monitors 
and coordinates the Departments that deal with water 
sources, external reservoirs, water treatment plants, 
water supplies and sewerage and wastewater treat-
ments, throughout the area of responsibility of EYDAP 
S.A. He has been elected as a member of The Technical 
Chamber of Greece, from 2006 to 2009. 

1.2
Company’s 

Executives Profile
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1.4
Object – Operations

EYDAP’s object is stipulated in l.2744/1999 and its amend-
ments, as described in the Joint Decision of the Ministers 
of Economy, Finance, Environment, Physical Planning 
and Public Works. The company’s object is:

(a)  To provide water-supply and sewerage services, as 
well as to design, construct, install, operate, man-
age, maintain, expand and upgrade water-supply and 
sewerage systems. These activities and projects in-
clude the pumping, desalination, processing, storage, 
transfer, distribution and management of all kinds of 
water, as a means of serving EYDAP’s object. Other 
activities and projects include the collection, trans-
fer, process, storage, management and disposal of 
wastewater treatment products.

(b)  To provide telecommunications-related, energy-re-
lated, and sundry other services, and to exploit the 
water supply and sewerage system for other paral-
lel objects, such as the deployment of telecommu-
nications-related and energy-related operations, as 
an exception to the prohibitions of article 11, par. 8 of 
l.2744/1999 and upon condition that the safe and relia-
ble operation of the system is not jeopardized.

(c)  To explore and exploit natural springs and water re-
sources, produce bottled water and sundry other re-
freshments or beverages that contain water.

(d)  To utilize know-how and offer technical support.
(e)  To undertake investments related to the scope and ob-

ject of the company.

Under article 2 of l.2744/1999, EYDAP has been granted 
the exclusive right to provide water-supply and sewer-
age services in the geographical area of its jurisdiction for 
a period of 20 years, commencing on October 25, 1999. It 

The Athens Water Supply and Sewerage Company (EY-
DAP S.A.) is the largest company in Greece activating in 
water management and distribution as well as in sewer-
age services. EYDAP supplies water to approximately 
4,300,000 customers (2,100,000 water meters) through a 
network of approximately 9,500 km. The sewerage sector 
serves 3,500,000 residents with sewers spreading at al-
most 8,500 km serves approximately.

EYDAP was founded in 1980 under the “Incorporation of a 
Single Water Supply and Sewerage Company for Greater 
Athens” Act 1068/1980, pursuant to a merger of the in-
cumbent water supplier in Athens and Piraeus ‘Hellenic 
Water Company S.A.’ (EEY S.A.), and the ‘Greater Athens 
Sewerage Organization’ (OAP S.A.).  

In 1999, under the “Issues Related to the Athens Water 
Supply and Sewerage Company and other Provisions” 
Act 2744/1999, EYDAP S.A. took its present legal form, as 
all of its major assets were transferred to the company 
«EYDAP Fixed Assets» (Legal Entity under Public Law), 
thus remaining the property of the State. «EYDAP Fixed 
Assets» is the owner of dams, reservoirs, water towers, 
pumping stations and all other facilities that allow water 
to be transferred safely to treatment plants.  Pursuant to 
an agreement signed between EYDAP S.A. and the Greek 
State in December 1999, EYDAP S.A. continues to operate 
the said facilities on behalf of «EYDAP Fixed Assets».  

In January 2000, EYDAP S.A. was listed on the Main Mar-
ket of the Athens Stock Exchange.  

It should be noted that in 2005 the “State Companies and 
Organizations (DEKO)” Act 3429/2005 was passed, stipu-
lating specific provisions for such entities. More precise-
ly, publicly held companies (listed on a stock exchange) in 
which the State holds majority or minority stakes, are not 
considered as ‘State-Owned’. Those companies are 
managed, organized and operate under Companies Act 
2190/1920 and “Corporate Governance” Act 3016/2002.

In 2012, the enactment of Law 4053/2012, whereby EY-
DAP may provide the full range of services specified in 

1.3
Background – 
Incorporation

the law 2744/1999 also outside its area of responsibility, 
via subsidiaries and via the signing of framework agree-
ments with local authorities, establishes a new growth 
framework for the Company, expanding the market in 
which it can operate and develop.
EYDAP’s company-owned headquarters are located in 
the Municipality of Galatsi, at 156, Oropou str., 111 46, tel.: 
+30.210-214.4444.
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is noted that due to the nature of the product and existing 
infrastructure, the provision of water-supply and sewer-
age services is a natural monopoly.

Under l.2939/2001 (Government Gazette 179/06-08-2001), 
EYDAP continues to be the exclusive client of projects 
related to the entire water supply system of the Great-
er Attica region, even after the adoption of l.2744/1999. 
The said projects include those which are co-financed by 
EU’s Cohesion Fund. EYDAP may retrospectively collect 
the subsidy provided by the Cohesion Fund, for costs in-
curred after the adoption of l.2744/1999.

1.5
Strategy-Outlook

1.6
 Pricing Policy

EYDAP supplies Attica with one of the highest quality 
waters in the world. The main raw water sources and 
reservoirs used, are pure regions, free from agricultural 
and industrial activities, resulting to the supply of Attica 
with high quality water, while the transfer is done 
naturally by gravity, with minimum energy consumption.

our vision is to remain the largest and most reliable 
company in the management of the water cycle, always 
oriented towards Man, Society and the Environment.

our mission is to provide quality and affordable water to 
an increasing number of citizens and to return it pure back 
to the environment through the effective management of 
all available resources with social sensitivity and with our 
contribution to social welfare taken as basis. 
 
our strategy is based on achieving a balanced and 
sustainable development for the benefit of the society, 
our customers, employees, shareholders and for parties 
involved.

the main keystones of our strategy are:
• Increase of the operating efficiency of our Company
• Upgrade of the services provided
•  Expansion of customer base – Increase of geographical 

coverage
• Development of new activities
• Take full advantage of human resources
• Utilization of technology and innovation
•  Arrangement of the regulatory and contractual 

framework with the Greek State
• Strict implementation 

To achieve these objectives, EYDAP has developed 
an integrated program of modernization, which main 
actions are focused on:

•  Adoption of modern techniques of financial planning
•  Restructuring and simplification of internal and external 

processes
•  Application of modern techniques for remote 

monitoring and remote management for efficient 
network management.

•  Implementation of crucial interventions in the network 
to avoid repeated costly failures

•  Implementation of modern techniques and tools of risk 
management

• Expansion of e-Government for customer service
•  Adoption of modern systems for the development and 

management of human resources
•  Implementation of a new cooperation model with the 

municipalities
•  Empowerment of regulatory compliance and obtaining 

relevant certifications
•  Elaboration of business plans for new activities and 

expansion in areas outside Attica region.

For the period 2000-2014 the water supply tariff and 
sewerage services were defined after joint decision of 
the Ministries of Economy, Finance and Environment, 
Planning and Public Works, having taken into account the 
recommendations of the Board of Directors.

Article 33 of L.4258 / 2014 amended the Article 3 of L. 
2744/1999 concerning the tariff and states:
(1)  By the end of June 2015, the tariffs for water and 

sewage services, are approved by the Finance 
Minister’s decisions based on the proposal of the 
Special Secretary for Water. Decisions of the Ministry 
of Finance as well as the recommendation of the 
Special Secretary for Water are published in the 
Official Government Gazette.

(2)  From July 1st, 2015 the tariffs of water and sewerage 
services are approved by decisions of the Special 
Secretary for Water after consultation with the Minister 
of Finance and other parties involved, which are 
published in the Government Gazette. If the decision 
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of the Special Secretary for Water has deviations from 
the Minister of Finance proposals such as those made 
during the consultation, they should be justified and 
published together with the publication of the decision 
in the Official Gazette.

(3)  Decisions concerning the tariffs of water and sewerage 
services, have five years duration and are issued at 
the end of each period for each subsequent five years.

(4)  By decision of EYDAP’s Board of Directors, approved by 
the Minister of Finance on the proposal of the Special 
Water Secretary, a special water supply or sewer bill 
for residents, businesses and general users who are 
served on the same network or irrigation or drainage 
regardless of the single Company network, may be 
fixed. 

Following the Framework Directive on water (2000/60 
/ EC, Article 9) and national legislation (Law. 3199/2003 
as amended by Law no. 4117/2013 and the N.4315 / 2014 
and in force, P. D. 51/2007 and 322/2013 JMD), the Special 
Secretariat for Water (EGY) of the Ministry of Productive 
Reconstruction, Environment and Energy, is responsible 
for the strategic planning, development and evaluation 
of policy for the rational and sustainable management 
of services water, the rational management of water 
resources and the sustainability of water services.

The Special Secretariat for Water (EGY) set in July 2015 
for public consultation, a draft proposal for formulating 
institutional framework pricing of water services, which 
sets out:
•  The procedures, methods and levels of recovery of 

costs of water services, in order to boost the economy,
•  The general pricing rules and pricing water services to 

ensure the provision of affordable water of adequate 
quality and quantity to consumer.

Within 2016, the Special Secretariat for Water is expected 
to issue its decision by the National Water Commission 
on “General costing and pricing rules for water services. 
Procedures and methods for the recovery of costs of 
water services under its various uses. “

1.7
EYDAP Nison

In July 2011, «EYDAP NISON S.A.» was established, in the 
share capital of which EYDAP S.A. participates at 100%. 
The scope of the Company is to provide water supply, 
wastewater and drainage consulting services as well as 
a variety of activities related to the above, in the Greek 
islands territory.

The aim of this initiative is to exploit and diffuse the 
know-how of EYDAP S.A. in order to ensure  affordable 
and affluent water supply for residents and visitors of the 
Greek
islands.

In 2015, EYDAP ISLANDS was active in theMunicipalities 
of  Istiaias –Edipsos,  Astypalaia, North Kynouria, Kea, 
Naxos, Samos and Chios, contributing to the solutions of 
chronic problems.

Board of Directors
On October 16, 2015, the Board of Directors. of ‘EYDAP 
NISON “SA was as follows:
1.Ioannis Emmanouil Benisis,  Chairman of the Board 
and Managing Director of the Company,
2. Constantinos Vafeiadis, Member
3. Constantinos Vougiouklakis, Member
4. Georgios Karagiannis, Member
5. Petros Matsoukis, Member
Mr. Peter Matsoukis performs as Executive Director 
“EYDAP NISON” SA while Mr. Konstantinos Papadakis, 
acts as Deputy Executive Director of “EYDAP NISON” SA.
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1.8
Area of Service

EYDAP’s area of service is the greater metropolitan 
area of Athens, as determined by l.1068/1980, under 
which the company has been incorporated. Moreover, 
under l.2744/1999, EYDAP has the exclusive right to 
provide water-supply and sewerage services in the 
geographical area of its jurisdiction. This right is non-
transferable and non-delegable, and applies for a period 
of 20 years. The said duration and its renewal are 
specified in the Agreement signed between EYDAP and 
the Greek State. This Agreement was signed in 
December 1999. Recently the article 68 of Law 4313/17-
12-2014 amended the article 8 of Law 2744/1999 

resulting to the expansion of the company’s area of 
service through all the municipalities of the Attica 
region, as they are defined in section h΄, paragraph 3 of 
article 3 of Law 3852/2010, except from the municipalities 
of Egina, Troizinia, Kithira, Agistri, Spetses, Idra and 
Poros of the regional island unity of Attica.
More specifically, EYDAP’s area of service covers the 
following Municipalities and Municipal Groups, either 
directly (retail) or through bulk water supply:

• JOINT WATER SUPPLY SYSTEM 

• DIRECT WATER SUPPLY FROM EYDAP

•BULK WATER SUPPLY
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Municipalities and Municipal Groups within EYDAP’s Area of Service

* Areas serviced by EYDAP via municipal networks. EYDAP is not involved nor is responsible for the operation of these 
local networks.
** Areas serviced by means of a joint system, i.e. partly covered by EYDAP’s network and partly by local private or 
municipal networks.

Direct Water supply from eYDAP

• Ag. Anargiri - Kamatero

• Ag. Dimitrios

• Ag. Paraskevi

• Ag. Varvara

• Alimos

• Aspropyrgos

• Athens

• Dafni - Ymittos

• Egaleo

• Elefsina (Elefsina)

• Elliniko - Argiroupoli

• Filothei - Psychiko

• Galatsi

• Haidari

• Halandri

• Ilion

• Ilioupoli

• Iraklio

• Kallithea

• Keratsini - Drapetsona

• Kessariani

• Korydallos

• Lykovrisi - Pefki

•  Melissia (Penteli) N. Penteli 

(Penteli)

• Metamorphosis

• Moschato - Tavros

• N. Ionia

•N. Smyrni

• Nikea - Ag. Ioannis Rentis

• P. Faliro

• Papagou - Holargos

• Perama

• Peristeri

• Petroupoli

• Philadelphia - Halkidona

• Piraeus

• Thrakomakedones (Acharnes)

• Voula (Vari – Voula – Vouliagmeni)

•  Vouliagmeni (Vari – Voula – 

Vouliagmeni)

• Vyronas

• Zefiri (Fyli)

• Zografou

•Amaroussion

Bulk Water supply to Municipal 

networks (*)

•  Anixi, Dionysos, Ag. Stefanos, 

Kryoneri, Stamata, Drosia, 

Rodopoli (Dionysos) 

• Ano Liosia (Fyli) 

• Ekali, N. Erythrea (Kifisia) 

•  Keratea, Lavreaotiki, Ag. 

Konstantinos (Lavreotiki)

•  Kouvaras, Anavisos, P. Fokea, 

Saronida (Saronikos) 

• Kropia

•  Mandra, Villia, Erythres, Inoi, 

(Mandra-Eidyllia) 

•  Marathon, N. Makri, Varnavas, 

Grammatiko (Marathon)

• Markopoulo Mesogaias

• Peania (Peania)

• Spata - Artemida

• Vrilissia

• Magoula (Elefsina)

• Megara

• Rafina (Pikermi)

•  Oropos-Malakasa-Kalamos-

Afidnes-Kapandriti-Markopoulos 

Oropos-Polidendri-Sikaminos 

(Oropos)

Joint Water supply system (**)

• Acharnes (Acharnes)

•  Anthousa, Gerakas, Pallini 

(Pallini)

• Gluka Nera (Peania)

• Glyfada

• Kalyvia Thorikou (Saronikos)

• Kifisia (Kifisia)

• N. Peramos (Megareon)

• Penteli (Penteli)

•  Salamina, (Salamina)

•  Vari (Vari – Voula – Vouliagmeni)

• Glyka Nera (Paiania)
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Water Supply with or without participation of EYDAP in the local network operation

Agistri Egina

Municipalities and Municipal Groups outside EYDAP’s Area of Service

Moreover, there is a number of Municipalities, Municipal 
Groups and Regions along the Mornos and Yliki 
reservoirs, outside EYDAP’s geographical jurisdiction, 
yet serviced by EYDAP through high volume meters of 
speed-filtering that were given to each municipality and 
without EYDAP’s involvement in the operation of the 
local networks. Finally, EYDAP supplies water to certain 
islands that belong to the Cyclades Prefecture.

It should be also noted that under L.2744/1999 and its 
recent amendment of article 8, gives EYDAP the 
possibility to expand its operations to other areas other 
than those specified in paragraph 1 of the amended 
Article 8 of Law. 2744/1999. Precondition for the 
attempted each time extension of activities, is for EYDAP 
to examine and ensure both fair return on investment, 
and also the means of corporate financing by own or 
private funds for the proper performance of its 
obligations.

The enactment of l.4053/2012, whereby EYDAP may 
provide the full range of services specified in the 
l.2744/1999 also outside its area of responsibility, 
through subsidiaries and through the signing of 
framework agreements with local authorities, 
establishes a new growth framework for the Company, 
expanding the market in which it can operate and 
develop.

To meet its obligation and provide water-supply services 
in the greater metropolitan area of Athens, EYDAP 
obtains, under certain agreements, raw water from 
adequate resources that belong to the Greek State. 
According to l.2744/1999 and the Agreement that EYDAP 
signed with the Greek State in December 1999, the cost 
for this raw water will be set off against the cost incurred 
by EYDAP for the maintenance and operation of the 
assets that belong to «EYDAP Assets» (Legal Entity 
under Public Law).
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CORPORATE 
GOVERNANCE

EYDAP is committed to apply Corporate 
Governance principles throughout its

operations. Along these lines, 
the Company approaches decision-making 

through business ethics and pledges to 
uphold the interests of its shareholders 

and all other related parties.
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CORPORATE 
GOVERNANCE

Athens Water Supply and Sewerage Company S.A.
REG. No.  G.E.M.H. 121578960000

156, Oropou Str. Galatsi
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2.1
Board 

of Directors

The Board of Directors is the company’s highest administrative body. Its main 

function is to formulate the company’s strategy and development policy. In general, 

the Board of Directors resolves on issues that aim to facilitate the implementation 

of the company’s objects, while it monitors the progress and implementation of the 

company’s operations.

More precisely, the Board of Director is authorized to resolve on any issue that 

pertains to the administration and representation of the company, as well as on the 

management of the company’s assets. The Board of Directors is not authorized to 

resolve on issues that according to the law or the company’s Articles of Incorporation 

fall under the exclusive jurisdiction of the General Meeting.

The company’s Board of Directors is elected by the General Meeting of Shareholders 

to a five-year term. The Repeat after postponement General Meeting on June 2nd 

2015, the BoD meeting on July 8th 2015m the BoD meeting on July 22nd 2015, the 

Extraordinary Shareholders Meeting on January 15th 2016 and the BoD meeting on 

January 19th 2016, defined the current Board of Directors. Of the board’s thirteen 

members, two are executive - the Chief Executive Officer and one Member - 

whereas eleven are non-executive. Of the non-executive members, one member is 

independent according to the Law.3016/2002.

It should be noted that, apart from the shareholders’ representatives that are elected 

by the General Meeting, the Board of Directors also comprises two representatives 

of the company’s employees and two representatives of minority interests’ 

shareholders.

The members of the Board of Directors may not be related with each other by blood 

or marriage up to the third degree, nor contractors or suppliers of the company, 

nor members of a Board of Directors or employees of another company who holds 

business relations with EYDAP S.A. Nevertheless, the members of EYDAP’s Board 

of Directors may be members of the Board of Directors or employees of an affiliated 

company. The members of the Board of Directors may, however, be members of the 

Board of Directors or of an affiliated company.

The Board of Directors convenes at least once a month. In 2015, the Board of Directors 

met 28 times
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2.2
Shareholders

Functioning of shareholders’ General Meeting
According to the Law 2190/1920 and the company’s Articles of Incorporation, 

the General Meeting of shareholders of the Company is the supreme body of 

the Company, being entitled to decide on any matter in connection with the 

Company.

The General Meeting of shareholders, convened by the Board of Directors, 

once every year, within six months at the latest after the end of each busi-

ness year to approve of annual financial statements of the Company and 

discharge of the members of the Board of Directors and Auditors from any 

personal liability. The Board of Directors may also call an extraordinary Gen-

eral Meeting of shareholders, if it so deems advisable.

Sole the General Meeting has authority to decide on the following:

a.  On any amendment of the Articles of Association; the increase of decrease 

of the capital of the Company is considered to be an amendment subject 

to para. 4 of article 8 and para. 5 of article 9 of the Articles of Association;

b.  On the election of the members of the Board of Directors and the auditors 

subject to articles 11 and 13 of the Articles of Association;

c. On the approval of the annual financial statements of the Company;

d.  On the appropriation of the annual profits and the approval of the emolu-

ments to members of the Board of Directors;

e.  On the discharge of the members of the Board of Directors and Auditors 

from any personal liability;

f.  On the issue of bond loans of any type, subject to para. 4 of article 9 of the 

Articles of Association;

g.  On the merger, division, conversion, revival, extension of the term and 

dissolution of the Company;

h.  On the appointment of liquidators.

As to the rest, the provisions of article 34, para. 2, of C.L. 2190/20, as appli-

cable, shall apply.

shareholders rights and method of their exercise 
Each share affords its owner the right to one vote at the General Meeting.

In the Shareholders General Meeting anyone who appears as a shareholder 

in the Dematerialized Securities System which is managed by Athens Stock 

Exchange S.A. has a right to participate. The proof of shareholders identity 

is established by the relevant written assurance of the above mentioned or-

ganization or by direct electronic connection of the Company with the organ-

ization.  The person must be a shareholder five (5) days before the General 

Meeting (record date), and the relevant receipts or the electronic receipts 

concerning the shareholding capacity must come to the company at the lat-

est the third (3) day before the General Assembly.
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The shareholder participates in the General Meeting 

and votes either in person or via proxies.  Each share-

holder may appoint up to three (3) proxies. Legal enti-

ties may participate in the General Meeting appointing 

as proxies up to three natural entities. However, if the 

shareholder owns shares of the company that appear in 

more than one accounts, he may appoint different prox-

ies. A proxy that acts on behalf of different shareholders 

may vote differently for each shareholder.  The proxy 

holder is obliged to disclose to the Company, before 

the commencement of the General Meeting, any fact 

which might be useful to the shareholders in assess-

ing whether the proxy holder might pursue any interest 

other than the interest of the represented shareholder. 

A conflict of interest within this context may in particular 

arise where the proxy holder:

a.  Is a controlling shareholder of the Company, or is an-

other entity controlled by such shareholder;

b.  Is a member of the Board of Directors or the manage-

ment of the Company, or of a controlling shareholder 

or an entity controlled by such shareholder;

c.  Is an employee or an auditor of the company, or of 

a Controlling shareholder or an entity controlled by 

such shareholder;

d.  Is a spouse or close relative (of 1st degree) with a nat-

ural person referred to in points (a) to (c).

The appointment and reverse of a proxy takes place in 

writing and is announced to the company at least three 

(3) days before the date of the General Meeting.

The forms for the appointment and revocation of a proxy 

holder are available on the Company’s website.  The ap-

pointment form of a proxy holder, completed and signed 

by the shareholder must be submitted to the Compa-

ny at least three (3) days before the date of the General 

Meeting.  The shareholders are requested to ensure the 

successful dispatch of the form and receipt thereof by 

the Company.

The fulfilling of the above mentioned rights (attend-

ance and voting) does not require the prior bound of the 

shareholders shares or any other procedure that limits 

the possibility of selling or transferring shares in the 

time between the record date and the date of the Gen-

eral Meeting.

In the General Meeting only those who are shareholders 

in the said date have a right to participate in the General 

Meeting. In case of non-compliance to article 28a of the 

law 2190/1920, the said shareholder participates in the 

General Meeting only after its license.

ordinary quorum and majority vote at the General 
Meeting
A quorum shall be present and the General Meeting 

may validly transact the business contained in its agen-

da, when at least fifty one per cent (51%) of the paid-in 

share capital is represented thereat.

If no such quorum is present at the first meeting, a reit-

erative meeting shall be held within twenty (20) days as 

of the day of the cancelled meeting, upon a prior notice 

of at least ten (10) days, whatever the part of the paid-in 

share capital represented thereat.

All resolutions of the General Meeting are passed by ab-

solute majority of the votes represented at the Meeting.

Qualified quorum and majority vote at the General 
Meeting
Exceptionally, a quorum shall be present and the Gen-

eral Meeting may validly transact the business con-

tained in the following agenda when two thirds (2/3) of 

the paid-in share capital are represented thereat:

a) Change of the nationality of the Company;

b) Change of the object of the corporate business;

c) Increase of the shareholders’ obligations;

d)  Share capital increase, except for increases under 

article 8 (paragraphs 2 and 3), of the Articles of Asso-

ciation or those imposed under provisions of Law or 

effected by means of capitalization of reserves;

e) Share capital reduction;

f)  Issuance of a bond loan, subject to the provisions of 

article 9, para. 4, of the Articles of Association;

g) Change of the manner of appropriation of profits;

h)  Merger, division, conversion, revival, term extension 

or dissolution of the Company;

i)  Delegation or renewal of power to the Board of Direc-

tors for Share Capital increase or issuance of a bond 
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loan pursuant to article 8, para. 2 and 3, and article 9, 

para. 4, of the Articles of Association;

j)  In any other case for which the Law and the present 

Articles of Association stipulate that, for the adoption 

of a certain resolution by the General Meeting the spe-

cial qualified quorum provided for in this paragraph 

is required.

If the quorum specified in the preceding paragraph is 

not present in the first meeting, a first reiterative meet-

ing shall be held within twenty (20) days as of such first 

meeting, upon a notice of a minimum of ten (10) days in 

advance; such meeting shall form a quorum and may 

validly transact the business contained in the original 

agenda if at least one half (1/2) of the paid-in share cap-

ital is represented thereat.

If again no such quorum is present, then a second reit-

erative Meeting shall be held according to paragraph 2 

of Article 31 of the Articles of Association; such meeting 

shall form a quorum and may validly transact the busi-

ness of the original agenda if at least one third (1/3) of 

the paid-in share capital is represented thereat.

All resolutions under paragraph 1 of this article are 

passed by a majority of two thirds (2/3) of the share cap-

ital represented in the General Meeting.

Minority shareholders rights
Minority interests’ shareholders have the rights as 

specified by Law 2190/1920

Concisely, the rights of the minority interest holders ac-

cording to the percentages of representation and dead-

lines as defined by Law 2190/1920 are:

•  Request for convocation of Extraordinary General 

Meeting of Shareholders 

•  Request for the inclusion of additional items in the 

Agenda of the General Meeting

•  Request for deferment of a resolution of the General 

Meeting

•  Request for the submission of specific information 

with respect to company matters, to the extent that 

these are useful for the actual assessment of the 

items of the agenda

•  Request for information on remuneration of Board 

members and Directors

•  Request for the submission of information with re-

spect to the course of company affairs and the finan-

cial situation of the company.

•  Request for management control

•  Request for decision making  of agenda items  by roll-

call vote in the General Meeting of Shareholders

Representation of minority shareholders on the 
Board
According to the company’s Articles of Incorporation, 

Articles 11 and 36, minority shareholders represented 

on the Board by two (2) members.

The minority shareholders shall be invited by the Board 

of Directors to a special General Meeting having as sole 

item on the agenda the election of the Board Members 

who are entitled to elect. Each shareholder entitled to 

propose and vote for a single member, irrespective of 

the number of shares held. The first or the first two ma-

jority candidates elected

2.3
Control 

Mechanisms
Internal Audit system
The internal audit of the Company is conducted by the 

Internal Audit Division, which is an independent organ-

ization unit referring to the BoD of the Company. The 

internal audit division is supervised by the Audit Com-

mittee of the BoD as instituted by resolution of General 

Meeting and comprising by three non-executives BoD 

members one of each is independent in accordance to 

Law 3016/2002 

Audit committee.
The authorities and obligation of the Audit Committee 

are:

a.  the observation of the procedure of financial informa-

tion,
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b.  the observation of the efficient operation of the system 

of internal audit and the system of risk management, 

as well as the observation of the correct operation of 

the internal auditors of the company

c.  the observation of the course of the obligatory check 

of the financial statements company 

d.  the overview and observation of issues contingent to 

the existence and preservation of the independence 

of the auditor especially on what concerns the provid-

ing of other services from the auditor

Internal Audit Division
The Internal Audit Division’s object is to examine and 

evaluate the adequacy and efficiency of the company’s 

Internal Audit System and to ascertain whether this 

system provides logical assurance regarding:

•  Compliance with the general functions of the Compa-

ny and current legislation

• The security of the company’s assets

• The economical and effective use of resources

• The reliability of the financial statements

•  The reliability and integrity of the information used in 

decision-making.

•  To inform the Management for the results of the audit, 

the opinion that was formed for each of them and their 

respective contributions made (by the same auditor).

•  To assess past actions taken in the course of rectifying 

audit issues previously identified and brought to the 

attention of the Management.

Among the Department’s responsibilities, the follow-

ing are included:

•  Monitoring of the implementation and constant com-

pliance with the company’s Bylaws and Articles of In-

corporation, as well as with relevant legislation and 

particular laws which regulate the operations of com-

panies and the stock market. 

•  Reporting to the company’s Board of Directors con-

flict-of-interest issues related to the BoD members or 

senior executives, which are detected during the per-

formance of the department’s duties

the internal audit implements in an independent and 

objective way the following activities:

•  Identification and prioritization of business risks

•  Overview of the Company’s activities in order to as-

certain whether they are being implemented in an 

effective and efficient way, and in accordance to the 

instructions of the management, the policies and pro-

cedures. 

•  Evaluation of the sufficiency  and effectiveness of in-

ternal control system in all areas of activity and with 

specified priorities

•  Overview of the way the assets of the Company are 

being protected and confirmation of the existence of 

those data (inventory, counting, etc.). 

•  Assessment of the cost effectiveness and efficiency 

in the use of resources, and suggestions to the prob-

lems that may exist. 

•  Coordination with the work of the external auditors

•  Evaluation of data processing systems in order to ex-

amine whether these systems meet their goals and 

objectives and whether adequate audit procedures 

have been incorporated.

•  Follow up of recommendations from previous audits, 

for which there have been commitments for correc-

tive actions 

The Internal Audit Department fulfills its object by in-

specting, controlling and evaluating functions and pro-

cedures, as well as by bringing relevant findings to 

attention and providing analyses, evaluations and rec-

ommendations that may improve the company’s func-

tions

 external audit
The company’s regular audit is carried out by certified 

auditors. To this end, every year, the Ordinary General 

Meeting of Shareholders approves the appointment of 

an auditing firm to audit the company’s financial state-

ments and business operations over a specific period.

EYDAP’s Ordinary General Meeting of Shareholders in 

April 2015 agreed to assign the regular audit of the 2015 

financial statements to the auditing firm SOL S.A.
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2.4
Risk 

Management
The Company focuses on the effective monitoring and 

management of potential risks in order to maintain the 

stability and continuity of its work, as follows:

•  In forming a comprehensive framework and propos-

ing strategy, policies and procedures for managing 

and monitoring the risks that would undertaken by 

the Company in accordance with the directions of the 

management.

•  The definition, acknowledgment and assessment of 

the undertaken risks.

•  Developing and implementing adjusted tools in rela-

tion to the risk of billing of services and education of 

the organizational units for their use

• In preparation  of Crisis Management Plan

•  In forming a corporate culture of risk management in 

each hierarchical level of the Company

•  For the effective application of those tasks, the re-

sponsible Division, has access to all the activities of 

the Company and all data and information necessary 

for the fulfillment of its tasks.

2.5
Transparency 

and Disclosure
established procedures
Placing special emphasis on transparency, the Com-

pany implements various relevant procedures, which 

stem from the legislative framework in force:

a) Procedure of regulated information disclosure

A procedure of regulated information disclosure, in ac-

cordance with Law 3556/2007, Decision 1/434/3.7.2007 

and Circular No.33 of the Hellenic Capital Market Com-

mission concerning information disclosure and trans-

parency requirements for companies which are pub-

licly traded on stock exchanges is applicable. The aim 

of this disclosure procedure is to inform the investment 

community and all interested parties, of any significant 

changes in the company’s participations (acquisitions 

or disposals) in a timely and accurate manner, under 

Law 3556/2007 and to ensure Company’s compliance 

with applicable laws

b) Procedures within the framework of Law 3340/2005 

for the protection of the capital market from actions 

of inside information abuse and market manipulation 

and of corporate Governance Law 3016/2002. 

In enforcing the above Laws, the company has adopted:

transactions disclosure procedure 

The persons that carry out managerial duties in the 

company and persons closely affiliated with those per-

sons should notify the company of transactions con-

ducted on their own account relating to shares issued 

by EYDAP, derivatives or other financial instruments 

linked to them

Procedure that deters the improper use of inside in-

formation:

The persons who possess inside information about the 

company are forbidden to use this information in order 

to acquire or dispose, either directly or indirectly, finan-
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cial instruments of the company to which the informa-

tion relates

EYDAP’s Corporate Announcements Department is re-

sponsible for monitoring the above mentioned proce-

dures and for the company’s compliance with the obli-

gations, set by Hellenic Capital Market Commission and 

Stock Exchange regulatory framework, for publication 

of regulatory and other information. 

communication with shareholders
Apart from established procedures that ensure trans-

parency, EYDAP has adopted a number of other prac-

tices that enhance transparency and dissemination of 

information to shareholders and investors, such as the:

•  Managing and maintaining shareholder records

•  Servicing and responding to shareholder requests 

both individual and institutional, in Greece and abroad 

related to the exercise of their rights and the payment 

of dividends 

•  Organizing Company’s General Meetings of Share-

holders and providing information related to the exer-

cise of their rights and to agenda items.

•  Preparation and distribution of the Company’s Annual 

Report

•  Publishing of company-related information on the 

Company website so that all shareholders and inves-

tors can have equal and timely access to information

•  The release of corporate publications which enhance 

the continuous flow of information on issues that re-

late to the company’s operation, strategy, targets, and 

performance

•  A two-way communication channel between compa-

ny representatives and the investment community.

•  Timely and equal dissemination of information on is-

sues related the financial results through, corporate 

presentations roadshows and  investor meetings.

EYDAP’s Investor Relations & Shareholders Services 

Department has the responsibility of timely, accurate 

and equal service and communication to Shareholders 

and Investors

Following the provisions of institutional framework, 

the Company compiled the Code of Corporate Govern-

ance, which facilitates the formulation of policies and 

practices of corporate governance according to the spe-

cific needs of EYDAP. With a main goal of creating an 

accessible and understandable reference scheme, the 

Company proceeded to  single text of Internal Corporate 

Governance Rules and Operation, which achieves the 

effective diffusion of uniform operational concept.

The updated version of the Rules is clearly structured to 

present information relating to corporate governance, 

internal control system, the assessment and manage-

ment of operational risks, the organizational structure 

of the Company as well as the importance of social re-

sponsibility that the Company demonstrates as part of 

its operation.

This Regulation facilitates the formulation of policies 

and corporate governance practices in order to meet the 

current operating conditions EYDAP.

The purpose of the regulation is to promote good gov-

ernance, believing that this will enhance the long-term 

success and competitiveness of EYDAP. The application 

of the Rules addressed by the company or its investors 

as a process that adds value to the company and is not 

seen as mere law compliance.

2.6
Corporate 

Governance
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CORPORATE SOCIAL 
RESPONSIBILITY 
The commitment to the principles of sustainable 

development is a primary objective of EYDAP 
and basic prerequisite for long-term and sustain-
able business activity. In this context the princi-
ples of Corporate Social Responsibility (CSR) at 

each level of its operation are the cornerstone of 
any planned strategy with emphasis on environ-
mental protection, social welfare, transparency, 

integrity and the quality of its services.
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CORPORATE SOCIAL 
RESPONSIBILITY 

Athens Water Supply and Sewerage Company S.A.
REG. No.  G.E.M.H. 121578960000

156, Oropou Str. Galatsi
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3.1
Environment

Environmental protection is a key pillar of CSR and in this context EY-

DAP incorporates procedures and actions to its activity to reduce its 

environmental footprint. The Company’s strategy with regard to envi-

ronmental protection is implemented with concrete practices in spe-

cific fields.

 Less energy consumption – Lower environmental burden 
•  Exploitation of the biogas produced at the Wastewater Treatment 

Plants to generate thermoelectric power.

•  Exploitation of the hydraulic energy produced during the transfer of 

water across aqueducts to generate electric power at small hydroe-

lectric stations.

•  Investments in more efficient – hence less energy consuming – 

equipment and facilities. 

Protection of marine life
•  Treatment of Athens sewage as well as wastewater and construc-

tion of new waste treatment plants.

•  Control of materials disposed in the Company’s sewerage network.

Protection and optimal use of water resources
•  Improvement and upgrade of the Company’s water supply network 

to minimize leakage.

•  Gradual water-meters replacement plan.

•  Operation of a Central Water Resource Management System.

•  Operation of a Geographical Network Information and Management 

System to ensure proper maintenance of the water supply network 

and prevent faults and leaks.

•  Research and planning for reuse of treated water from WWTP in 

Psyttalia for irrigation and other secondary uses.

environmental sensitivity and awareness
•  Environmental seminars organized by EYDAP for pupils and stu-

dents. The seminars are attended by approximately 20,000 pupils 

and students every year and educational material is given to attend-

ants.

•  Website section about environment to inform the citizens of the need 

to protect water resources.

•  Free brochures are given to the customers with their bills containing 

useful information on the proper use of water.

•  3D movie for children, aiming to increase awareness among young-

er audiences on the protection of the environment and natural re-

sources. 

•  Online games for children to increase awareness among younger 

audiences on the proper use of water.
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EYDAP safeguards the best working environment for its 

employees and aims to maintain the high levels of their 

qualification and the continuous   improvement of their 

skills, applying new Human Resources (HR) manage-

ment and development techniques. For this reason the 

Company provides:

• Safe working conditions.

•  Systems for the modernization of HR management 

and administration. 

•  Lifelong learning opportunities for employees to de-

velop their skills and abilities.

•  Financial support for employees to be educated in the 

Company training centers or institutions outside EY-

DAP.

•  Financial   support to employees to cover medical ex-

penses.

•  Loans to employees for financial support or buying a 

computer.

•  Gifts and various celebrations for the employees’ chil-

dren.

3.2
Human 

Resources

3.3
Society

EYDAP supports initiatives and actions with a view to 

social contribution and the promotion of culture in order 

to improve  the development and prosperity of society. 

More specifically EYDAP:

•  Provides special tariffs low billing for vulnerable social 

groups, such as charities, large families, hospitals 

and makes favorable settlements for the repayment 

of excessive bills.

•  Supports systematically charitable foundations, health 

and education services with recognized social action.

•  Provides its employees’ know - how in areas affected 

by natural phenomena.

•  Supports scholarships and the scientific work of 

conferences covering all disciplines. 

•  Has reproduced the film material from the archives of 

ULEN and created historical documentary, which 

shows the construction of Marathon Dam and other 

related activities in the third decade of the 20th century.

•  Has founded the small museum of Marathon Dam 

with exhibits from the construction of the dam in 1925.

•  Plans the exhibition of inestimable historical value  

photographic material through the organization and 

operation of a documentation center which will be 

open to visitors. 
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EYDAP commits to performing the whole range of its 

activities with transparency, ethics and integrity, ensur-

ing the best quality of services provided and focusing on 

the customer. Its aim is to implement a continuous im-

provement process in order to enhance its reputation as 

company with ethos.

corporate Governance 
•  Endorsement of EYDAP Governance Rules and Oper-

ation which consists of the merging and updating of 

the Code of Corporate Governance and the Internal 

Rules of EYDAP Operation aimed to the most effective 

operation of Company. 

•  Representation of minority shareholders and employ-

ees in the Board of Directors.

•  Internal Audit Committee. 

Water Quality
•  Daily checks on water from three different sampling 

spots: water reservoirs of Mornos, Yliki and Marathon, 

water treatment plants and the water supply network. 

•  ISO EN 17025 accreditation of the Chemical Laborato-

ries at Galatsi and Polydendri and the Microbiology 

Laboratory.

•  Conduct of about 120,000 chemical and microbiologi-

cal tests annually. 

•  EYDAP research file creation by Research & Develop-

ment Service for the diffusion of scientific knowledge.

•  Participation of EYDAP in funded research projects 

covering the fields of its interest.

customer care
•  Promotion of innovative and flexible processes that 

will ensure the highest possible level of products and 

services provided. 

•  Upgrading e-government applications to ensure a 

high level of quality and safety of transactions. 

•  Collaboration with independent organizations such as 

the Ombudsman and the Consumer Ombudsman.

•  Research aimed to monitor customers perceptions on 

the public image of the Company and the customers’ 

satisfaction regarding the services  provided. 

3.4
Responsible 

Business Practise
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KEY
FINANCIALS
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4.1  Key Financials 

Amounts in thousands € 2011 2012 2013 2014 2015

TOTAL ASSETS 1,657,737 1,677,283 1,651,105 1,541,945 1,577,096

INVESTED CAPITAL (1) 1,031,796 986,038 621,790 687,996 706,521

EQUITY CAPITAL 852,097 843,663 950,615 921,310 966,940

REVENUE 358,550 353,344 336,165 326,387 324,268

OPERATING INCOME (EBITDA) 77,564 114,170 84,077 87,597 83,731

EARNINGS BEFORE INTEREST AND TAXES (ΕΒΙΤ) 46,628 79,960 54,072 49,383 43,708

PRE-TAX PROFIT 35,492 68,006 61,740 63,497 56,315

AFTER TAX PROFIT 26,050 51,624 78,160 41,923 43,657

Amounts € 2011 2012 2013 2014 2015

AFTER TAX PROFIT PER SHARE 0.24 0.48 0.73 0.39 0.41

DIVIDEND 18,105,000 15,975,000 38,340,000 21,300,000 22,365,000

DIVIDEND PER SHARE (4) 0.17 0.15 0.36 0.2 0.21

NUMBER OF SHARES 106,500,000 106,500,000 106,500,000 106,500,000 106,500,000

2011 2012 2013 2014 2015

COVERAGE OF FINANCIAL EXPENSES (2) 2.94 4.64 6.36 88.34 35.25

NET DEBT TO EQUITY 0.21 0.17 -0.35 -0.25 -0.27

NET DEBT TO OPERATING INCOME (EDITDA) 2.32 1.25 -3.91 -2.66 -3.11

RETURN ON INVESTED CAPITAL (3) 3.6% 6.5% 6.4% 5.3% 4.4%

(1) Invested Capital = Equity plus Net Debt

(2) EBIT to Financial Expenses

(3) ΕΒΙΤ*(1-Τ) / Invested Capital

(4) For the fiscal year of 2012 the company distributed extra amount of   0,05 €  per share while for 2013 the company 

distributed an extra amount of 0.02 € per share from tax free reserves 

(5) The data for 2012 have been reclassified due to the implementation of the new IAS 19 from 1/1/2013
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eBItDA 2015 
(amounts in thousands of €) 

turnover 2015 
(amounts in thousands of €)

Turnover decrease Other Operating
Revenues decrease

OPEX before DA
decrease

Other Expenses
Increase

EBITDA 2014 EBITDA 2015

Turnover 2014 Water Sector
Revenues

Sewerage Sector
Revenues

Revenues from
Electric Power
Generations

Revenues from
Constructions for

Third-Parties

Sales of Stock Turnover 2015
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operating expenses before D&A 2015 
(amounts in thousands of €)

earnings Before taxes 2015 
(amounts in thousands of €)

OPEX 2014 Personnel Costs Other Expenses OPEX 2015ProvisionsThird-party Expenses 
and Fees

Expenses for 
Self-Constructed 

Assets

Raw materials 
and consumables 

used

Utility 
Expenses

EBT 2014  EBITDA Decrease Depreciation and
Amortization Increase

Financial Income
Decrease

Financial Expenses
Increase

 EBT 2015
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BREAkDOwN Of BIllED CONSuMPTION PER CuSTOMER ClASS

BREAkDOwN Of wATER SAlES INCOME PER CuSTOMER ClASS

BREAkDOwN Of SEwERAGE SERVICES INCOME PER CuSTOMER ClASS

4.2  consumption evolution &  
Breakdown
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BREAkDOwN Of wATER SuPPlY AND SEwERAGE SERVICES INCOME PER 
CuSTOMER ClASS

Analysis of annual change in billed consumption per customer class 
(the change refers to 2014-2015 in cm3)

• COMMON CONSUMERS • INDUSTRIAL-CORPORATE • STATE-LOCAL AUTHORITIES

• BULK WATER SUPPLY TO LOCAL NETWORKS • OTHER

OVERALL
BALANCE

TOTAL CHANGE 
OF BILLED CONSUMPTION

CONSUMPTION INCREASE 
OF COMMON CONSUMER 

CATEGORY

PLUS: CONSUMPTION 
INCREASE OF INDUSTRIAL

CORPORATE CATEGORY

MINUS: CONSUMPTION 
DECREASE OF STATE-LOCAL 

AUTHORITIES

MINUS: CONSUMPTION 
DECREASE OF BULK 
WATER SUPPLY TO 
LOCAL NETWORKS

MINUS: CONSUMPTION 
DECREASE OF OTHER 

CATEGORY
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Billed water consumption progress (in m3)

Non-billed water consumption progress (in m3)

Percentage of non-billed consumption progress (%)
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water supply revenue progress (in €)

Sewerage revenue progress (in €)

water sales and sewerage services revenue progress in €
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EYDAP’s shares trade in the Athens Stock Exchanges. 

Ticker EYDAP

Bloomberg EYDAP:GA

Reuters EYDR.AT

Shares Outstanding 106,500,000

Market capitalization 532,500,000 € (December 31, 2015)

Closing price 5,00 € (December 31, 2015)

Annual High 7,16 € (24/02/2015)

Annual Low 4,15 € (21/4/2015)

4.3 share Information

EYDAP Stock performance vs Athex Composite Share price index & 
fTSE large Cap in 2015

eYDAP Ftse AtHeX coMPosIte sHARe PRIce InDeX
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Shareholders’ Structure,  as of December 31, 2015

Shareholder % Shares Number of Shares Entities

Greek State 34.03% 36,245,240 1

Hellenic Republic Asset Development Fund 27.30% 29,074,500 1

Legal Entities 32.07% 34,152,414 283

Individuals 6.60% 7,027,846 24,619

Total 100% 106,500,000 24,904

*Ordinary dividend 0.15 €  for fiscal year 2012  & 0.05 € extra dividend prior years’ earnings.

** Ordinary dividend  0.36 €  for fiscal year 2013  & 0.02 € distribution of tax free reserve 

*** Ordinary dividend  0,21  for 2015  FY (as proposed at Annual General Meeting)

Historical Dividends and Earnings per Share

Fiscal Year Earnings after tax (in €) Dividend (in €)

2001 0,65 0,22

2002 0,27 0,10

2003 0,36 0,13

2004 0,05 0,06

2005 0,19 0,07

2006 0,31 0,11

2007 0,40 0,14

2008 0,29 0,13

2009 0,05 0,02

2010 0,11 0,04

2011 0,26 0,17

2012 0,48    0,20 (1)

2013 0,73   0,38 (2)

2014 0,39 0,20

2015 0,41 0,21 (3)

• Greek State

•  Hellenic Republic  

Asset Development Fund 

• Legal Entities 

• Individuals

6,60

34,0332,07

27,30
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ANNUAL 
FINANCIAL REPORT

FOR THE PERIOD 
FROM January 1, 2015 
TO December 31, 2015

IN ACCORDANCE WITH IFRS & LAW 
3556/2007
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The attached Annual Financial Report has been compiled according to Law 3556/2007 and its 

relevant decisions of Capital Market Commission and includes:

a) Statement of members of the Board of Directors 

b) Annual Board of Directors Management Report 

c) Annual Financial Statements for the period from January 1, 2015 to December 31, 2015

d) Independent Auditors’ Report 

e) Information according to article 10 of Law 3401/2005 

f) Financial Data and Information for the period from January 1, 2015 to December 31, 2015

It is declared that the attached Annual Financial Report is the one that has been approved by the 

Board of Directors of “Athens Water & Wastewater Services S.A.” on March 30th, 2016, and is 

available on the internet, at the web site address www.eydap.gr. 

Annual Financial Report
For the Period from January 1, 2015 to December 31, 2015
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The Following Members:

1. Konstantinos Ant. Papadopoulos, Chairman of  Board of Directors.

2. Ioannis Emm. Benisis, The Chief Executive Officer.

3.  Michael Ad.Stavroulakis , Board Member, specially designated by the 

Board of Directors. 

According to what is specified in the paragraph 2 of the article 4 of the Law 

3556/2007 we hereby declare that from what we know: 

(a)  The Annual Financial Statements of fiscal year 2015  which were 

conducted according to the valid International Financial Reporting 

Standards truly illustrate Assets and Liabilities figures, Net Worth and 

Income Statement of E.YD.A.P S.A. and all the companies included in the 

consolidation regarded as total.

(b)  The Annual Report of the Management Board truly illustrates the evo-

lution, position and performance of E.YD.A.P S.A. and all the companies 

included in the consolidation regarded as total, together with all risks 

and uncertainties.

5.1
Statement 

Of Members 
Of The Board 
Of Directors 
(According to the article 4 

par.2 of the Law 3556/2007) Athens, 30 March 2016

The Chairman of the Board of Directors
Konstantinos Ant. Papadopoulos

ID No. Π 720446

The Chief Executive Officer
Ioannis emm. Benisis

ID No. ΑΒ 521661

The Board Member
Michael Ad.stavroulakis

ID No. ΑΚ 231180
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5.2
Annual Board 
Of Directors 

Management 
Report

In accordance with article 4 of Law 

3556/2007, the paragraph 3 of the 

article 107 of the c.l. 2190/1920, and 

the delegated resolutions of the 

Hellenic Capital Committee of the 

same Law, we hereby submit the 

annual Board of Directors’ Report 

for the financial year from 

01/01/2015 to 31/12/2015.

The report presents the develop-

ment, the performance and the po-

sition of the Water Supply and Sew-

erage Company S.A., under the title 

EYDAP S.A. (hereinafter referred to 

as the «Company « or « EYDAP «)  

and the Group, it  provides an over-

view of the signifigant events that 

took place during the fiscal year 

2015 and their affect on the financial 

statements of the same period, it 

describes  the potential risks and 

uncertainties, the significant trans-

actions between the Company, the 

Group and related parties, accord-

ing to IAS 24 as well as significant 

events after the end of fiscal year 

2015.

Moreover, the report includes the 

explanatory report of paragraph 7, 

of article 4 of the Law 3556/2007 

and the Corporate Governance 

Statement.

Fiscal year of 2015 ended with pos-

itive results for EYDAP as the Com-

pany has reinforced further its 

growth, while the company’s’ ori-

entation was focused on contem-

porary, targeted and rational man-

agement, on the restriction of 

expenses, on using the best tech-

nology, on the financial payback of 

the projects, on human centric and 

hence customer-oriented manage-

ment, on the implementation of en-

vironmentally friendly processes 

and on supporting households af-

fected by the economic crisis with a 

series of actions to their relief .

The driving force of EYDAP, is its 

human resources that via their 

know-how and their love for the 

Company, they force EYDAP to 

growth.

Dear Shareholders,
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In 2015, total water consumption (billed or not) increased 
by 2.8% compared to 2014, in relation to the 0.7% in-
crease, from 2013 to 2014. Total water consumption in 
the years 2013, 2014 and 2015 was 413,003,056 m3, 
415,926,575 m3 and 427,675,474 m3 respectively. It is 
noted that the overall consumption, includes all other 
consumptions such as the Fire Department and EYDAP 
Fixed Assets Company (Public Entity), to which the wa-
ter supply competence of local authorities and public 
entities that are outside the geographical area of EYDAP 
SA along the external water supply system, was trans-
ferred on 09.18.2014. Those consumptions are not 
among the categories of billed and non-billed consump-
tion.

In 2015 billed consumption decreased by 2.7% over 2014, 
compared with a 0.8% increase in 2014 compared to 
2013. Billed water consumption for the years 2013, 2014 
and 2015 was 312.556.804 m3, 314.982.304 m3 and 
306.446.238 m3 respectively. 

During the years 2014 and 2013 there were exceptional 
billings of the Municipality of Delphi, concerning 
4.247.628 m3 and 2.293.360 m3 respectively. In 2015, 
there were no extraordinary consumption billings, re-
sulting in an increase by 9.2% of the non-billed con-
sumption compared to 2014. Excluding extraordinary 
billings of 2014, the increase of the non-billed consump-
tion in 2015 compared to 2014 would be 4.7%.
During the years 2013, 2014 and 2015 the non-billed 
consumption was 100.436.901 m3, 98.958.575 m3 and 
108.041.870 m3 respectively. 
Additionally, the non-billed to total consumption ratio 
increased also. More specifically, in 2013, 2014 and 2015 
the non-billed to total consumption ratio was formed at 
24,3%, 23,8%  and 25,3%, respectively. 

Regarding the main consumer classes, the billed con-
sumption of the class of common consumers - which 
represents the overwhelming majority of customers, 

and mainly residential customers, increased by 3.6% 
compared to 2014, versus 1.6% fall in 2014 compared to 
2013. Water consumption of common consumers in the 
years 2013, 2014 and 2015 was 191.018.069 m3, 
187.939.137 m3 and 194.629.715 m3 respectively. 

Bulk Water supply to municipal networks, which rep-
resents the second biggest customer class, in 2015 de-
creased by 3.4% compared to 2014, versus a 0.5% de-
crease in 2014 compared to 2013. 

Billed bulk water supply to municipal networks in the 
years 2013, 2014 and 2015 was 64.549.037 m3,  
64.201.750m3  and 62.000.704 m3 respectively. 

The industrial consumers’ class billed consumption in 
2015 increased by 5.4% compared to 2014, versus a 0.6% 
increase in 2014 compared to 2013. The industrial con-
sumers’ class billed consumption in the years 2013, 
2014 and 2015 was 21.131.244 m3, 21.252.816 m3 and 
22.405.052 m3 respectively. 
The billed consumption of the state-Local Authorities 
class in 2015 decreased by 11.9% compared to 2014, 
versus a 3.3% increase in 2014 compared to 2013. The 
State-Local Authorities billed consumption in the years 
2013, 2014 and 2015 was 19.227.425 m3, 19.859.859 m3 ,  
and 17.491.777 m3 respectively. 

Finally, the billed consumption of the other consumer 
classes in 2015, decreased by 54.4% compared to 2014, 
versus a 30.7% increase in 2014 compared to 2013. The 
billed consumption of other consumer classes in the 
years 2013, 2014 and 2015 was 16.631.029 m3, 21.728.742 
m3  and 9.918.990 m3 respectively. 

The impact of billed consumption change in each con-
sumer class to the total billed consumption change, 
which is negative and shaped at 8,536,066 m3, is sum-
marized in the following table:

Performance & financial Highlights for The Period Of 2015
Ι.  Review of operations – Progress of water consumption and billed income of 

water and sewerage usage 
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1. Change in billed consumption from 2014 to 2015

2. Billed consumption volume breakdown (in m3)

3. Billed consumption volume percentages

4. Billed water sales income breakdown (€)

Consumer Class Change (in m3)

Common Consumers 6.690.578

Industries – Corporate Customers 1.152.236

State – Local Authorities -2.368.082

Bulk water supply to local networks -2.201.046

Other -11.809.752

Total change in billed consumption -8.536.066

During 2013, 2014 and 2015 the billed consumption classes’ absolute breakdown is shown below:

During 2013, 2014 and 2015 the billed consumption classes’ ratio breakdown is shown below 

The following table presents the nominal annual billed water sales revenue in each consumer class for the years 
2013, 2014 and 2015:

Consumer Class 2015 2014 2013

Common Consumers 194.629.715 187.939.137 191.018.069

Industries – Corporate Customers 22.405.052 21.252.816 21.131.244

State – Local Authorities 17.491.777 19.859.859 19.227.425

Bulk water supply to local networks 62.000.704 64.201.750 64.549.037

Other 9.918.990 21.728.742 16.631.029

Total 306.446.238 314.982.304 312.556.804

Consumer Class 2015 2014 2013

Common Consumers 63,51% 59,67% 61,11%

Industries – Corporate Customers 7,31% 6,75% 6,76%

State – Local Authorities 5,71% 6,31% 6,15%

Bulk water supply to local networks 20,23% 20,38% 20,65%

Other 3,24% 6,90% 5,32%

Total 100,00% 100,00% 100,00%

Consumer Class 2015 2014 2013

Common Consumers 151.968.242 145.668.127 148.658.184 

Industries – Corporate Customers 17.944.439 17.137.251 20.238.961 

State – Local Authorities 17.566.014 19.923.024 19.597.560 

Bulk water supply to local networks 30.372.004 31.432.971 31.631.158 

Other 3.799.393 5.800.207 5.703.926 

Total 221.650.092 219.961.580 225.829.789 
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5.  Billed water supply and sewerage services income breakdown (€)

6. Tariff breakdown at the Common Consumers class (%)

7. Average billed Income per cubic meter (Amounts in €)

The following table presents the nominal annual billed water sales and sewerage usage revenue in each consumer 
class for the years 2013, 2014 and 2015:

The tariff breakdown in percentage for the common consumers’ class billed consumption is shown in the following 
table:

Table 6 represents the percentage of the billed consumption under common consumer’s tariff category throught 
every billing scale.
 Finally, table 7 presents the average revenue per billed cubic meter – either for water supply or for water supply and 
sewerage services - for the years 2015 and 2014, for the main consumer classes:

Consumer Class 2015 2014 2013

Common Consumers 235.899.318 227.673.815 237.573.217 

Industries – Corporate Customers 24.990.736 23.802.250 26.962.229 

State – Local Authorities 24.402.726 26.931.989 26.824.251 

Bulk water supply to local networks 30.372.004 31.432.971 31.631.158 

Other 3.840.580 5.853.120 5.815.446 

Total 319.505.364 315.694.145 328.806.301 

Billing Scale (Common Consumers class) 2015 2014 2013

1st Billing scale (1-15 m3 / quarter) 49,75% 49,70% 49,21%

2nd Billing scale (16-60 m3 / quarter) 43,70% 43,86% 44,06%

3rd Billing scale (61-81 m3 / quarter) 2,53% 2,46% 2,61%

4th Billing scale (82-105 m3 / quarter) 1,11% 1,08% 1,16%

5th Billing scale (>105 m3 / quarter) 2,92% 2,90% 2,96%

Tariff Category Water sales 
Water sales

& Sewerage services Water sales
Water sales

& Sewerage services

Common Consumers 0,78 1,21 0,78 1,21 

Industries–Corporate Customers 0,80 1,12 0,81 1,12 

State – Local Authorities 1,00 1,40 1,00 1,36 

Bulk water supply to local networks 0,49 0,49 0,49 0,49 

Other 0,38 0,39 0,27 0,27 

Total average income 0,72 1,04 0,70 1,00 

2015 2014
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In thous. € Provisions for Doubtful Receivables for the Year Provisions for Litigations for the Year

2006 2.689 2.033

2007 3.420 1.218

2008 4.313 -329

2009 2.958 426

2010 12.078 8.103

2011 8.481 11.021

2012 29.133 8.584

2013 -59.953 31.025

2014 13.866 3.008

2015 7.708 11.117

Regarding 2015, and especially for the bulk water supply 
to municipal networks It is worth noting that while the 
20.23% of the billed water is billed as Bulk Water Supply to 
Local Networks (see table 3), the water sales income 
from this particular consumer class comes up to 13.7% of 
the total water sales (see table 4).  This is due to the fact 
that the average revenue per cubic meter of the bulk wa-
ter supply tariff (€ 0.49 - see Table 7), is 32% lower than 
the average revenue per cubic meter of water sales (€ 
0.72 - see . table 7).

ΙΙ.  Presentation of the company’s Major Financial 
Results

The Company’s turnover settled at 324.2 million € from 
326.4 million € in 2014, posting a decrease of 0.7% (-2.1 
million €). In total, with regard to its main businesses 
(water supply and sewerage services), the Company 
posted a decrease of 2.7 million € (-0.8%) in revenues.

Revenues from water supply and related services posted 
a drop by 2.4 million € (-1.1%), whereas revenues from 
sewerage services a drop by 336 thous. € (-0.3%). Reve-
nues from the sale of electric energy posted a small in-
crease by 44 thous. € (+2.2%), whereas revenues from 
construction works for third parties posted an increase 
by 545 thous. € (+107.9%).

Total operating expenses of the Company remained al-
most unchanged at 276.8 million € from 276.6 million € in 
2014. Specifically, cost of goods sold posted a small in-
crease by 0.8 million € (+0.5%) and settled at 185.9 million 
€ from 185.0 million € in 2014. Likewise, distribution ex-
penses increased by 0.2 million € (+0.7%), whereas the 
administrative expenses moved in opposite direction and 
posted a decrease by 0.9 million € (-1.5%).
The above developments resulted into the reduction of 

the Gross Profit of the Company by 3.0 million € (-2.1%) 
settling at 138.4 million € in 2015 from 141.4 million € in 
2014. The gross profit margin declined to 42.7% in 2015 
from 43.3% in 2014.

The operating expenses of the Company, depending on 
each category, posted significant changes such as in the 
personnel fees and expenses (-4.0%), sundry provisions 
(+12.0%), third party fees and expenses (+4.0%) as well as 
various expenses (-18.0%).

More specifically, personnel fees and expenses declined 
by 4.8 million € in total, settling at 113.6 million € versus 
118.4 million € in 2014.

As regards to the sub-categories of the personnel fees 
and expenses, salaries and wages declined by 1.9 million 
€ (-2.3%) and settled at 79.8 million € from 81.7 million € 
in 2014, whereas employer contributions declined by 1.5 
million € (-7.6%). Provisions for employee benefits moved 
downward with the largest decline to be recorded in the 
provisions for healthcare which declined by 1.6 million € 
(-20.4%).

With regard to the expense with the second largest 
change, the sundry provisions, these settled at 19.8 mil-
lion € in 2015 versus 17.6 € million in 2014. Sundry provi-
sions include provisions for doubtful receivables (8.7 mil-
lion € in 2015 from 15 mil. € in 2014), provisions for 
litigations (11.1 million € in 2015 versus 3 mil. € in 2014) 
and provisions for obsolete inventories (34 thousand € in 
2015 versus -362 thousand € in 2014).
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The ratio “balance of doubtful customers” over “bal-
ance of customer prior to provisions” increased to 17% 
from 16% previously. Historically the above ratio has 
fluctuated from 10% to 22% during the last decade.

The provisions for litigation cases (recorded as liability 
in the statement of financial position) posted an in-
crease by 11.1 million € (equivalent with the provision 
which affected the result) and settled at 45.2 million € 
in 2015 from 34.0 million € in 2014. The provisions for 
pending litigations with employees – pensioners ab-
sorbed almost the entire amount of the new provision.

The category of various expenses despite the fact that 
it concerns only 4%-5% of operating expenses before 
depreciation posted a decline of 2 million € approxi-
mately compared to 2014 (-18%) and settled at approx-
imately  9 million € (from 11 million € in 2014) as result 
of the containment of the promotion and advertising 
expenses by 1.3 million € or by -61%.

With regard to the other categories of expenses, third 
party fees and expenses posted an increase by 1.9 mil-
lion € (+4%) mainly due to the increase of the relevant 
expenses in the Psitalia WMC (+2.1 million € or +7%) 
and settled at 47.9 million € from 46.0 million € in 2014. 
Third party fees and expenses of Water Network post-

ed an increase of 1.3 million € (+37%), whereas other 
fees and expenses of third parties declined by 1.5 mil-
lion € (-14%).

Third party benefits essentially remained unchanged 
at 41.4 million € from 41.5 million € in 2014 with the 
expenditures for electricity and natural gas declining 
by -3.4% and -27.2% respectively, whereas expenses 
for repair and maintenance increased by 16%. It is not-
ed that in the year 2013, the expenditures for electricity 
and natural gas amounted to 25 million € whereas at 
the end of 2015, they dropped by 4.8 million € (-19%) to 
20.2 million €.

Finally, in the remaining categories of expenses, con-
sumption of materials declined by 0.3 million € (-5%) 
whereas self-construction cost (item that reduces the 
expenses) posted a decrease of 0.8 million € (-26%).

However, other expenses posted a significant increase 
of 113% (+2.9 million €) from 2.6 million € in 2014 to 5.5 
million € in 2015. These expenses usually include var-
ious expenses non allocated in the operations such as 
the indemnities due to accidents and network damag-
es, various tax charges, other surcharges and penal-
ties, etc. The particular expenses were also increased 
during the current year with additional expenses con-

In thous. € Balance of Doubtful Customers
Balance of Customers prior 

to Provision for Doubtful 
Receivables

Share

(1) (2) (3)=(1)/(2)

2006 25.977 256.043 10%

2007 29.397 275.831 11%

2008 33.900 308.748 11%

2009 35.834 313.800 11%

2010 48.049 339.939 14%

2011 56.530 378.545 15%

2012 85.663 395.705 22%

2013 25.710 228.891 11%

2014 37.585 240.699 16%

2015 45.293 269.794 17%

As far as the provisions for doubtful receivables are concerned, the provisions for doubtful customers (expense) 
accounted for 7.7 million € versus 13.9 million € in 2014 whereas provisions for other debtors amounted to 1 
million € versus 1.1 million € in 2014. Moreover, during the year 2015, the Company did not proceed with any 
elimination of previous years’ provisions (whereas in 2014 it proceeded with eliminations of 1,991 thousand €) 
resulting into the settlement of a balance of doubtful customers (in the statement of financial position) of 45.3 
million € versus 37.6 million € in 2014.
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cerning studies and projects under development 
amounting to 3.2 million € approximately.

The above changes resulted into the reduction of the 
earnings before interest, taxes, depreciation & amorti-
zation (EBITDA) of the Company. EBITDA decreased by 
3.9 million € (-4.4%) and settled at 83.8 million € from 
87.6 million € in 2014. EBITDA margin decreased to 
25.8% from 26.9% in 2014.

Depreciation charges for the year posted an increase 
by 4.7% or 1.8 million € and settled at 40 million € from 
38.2 million € in 2014. The increase was attributed to 
the higher depreciation and amortization of assets by 
4.2 million € and to the increase of the amortization of 
grants and customer contributions by 2.4 million €.

The significant increase of depreciation and amortiza-
tion affected the Company’s earnings before interest 
and taxes (EBIT), which declined by 5.7 million € 
(-11.5%) and settled at 43.7 million € from 49.4 million 
€ in 2014. EBIT margin settled at 13.5% from 15.1% in 
2014.

The financial expenses posted an increase of 122% and 
settled at 1.2 million € from 0.6 million € in 2014, 
whereas financial income decreased by 0.8 million € 
dropping to 13.8 million € from 14.7 million € in 2014.

Profit before taxes for the Company accounted for 56.3 

million € versus 63.5 million € in 2014 posting a de-
crease of 11.3%.

During 2015, the increase of the tax rate from 26% to 
29% positively affected the results of the current finan-
cial year via the deferred tax by an amount of 10.8 mil-
lion € and settled the income tax to 12.7 million € ver-
sus 21.6 million € in 2014.  As result of the above, 
earnings after taxes of the Company posted an in-
crease of 4.1% and settled at 43.7 million € from 42.0 
million € in 2014. Net profit margin increased to 13.5% 
from 12.9% in 2014.

Net operating cash inflows for the Group reversed 
from negative to positive and settled at 64.4 million € in 
2015 from -46.4 million € in 2014. The net investing 
cash outflows of the Group increased to 16.7 million € 
in 2015 from 13.3 million € in 2014 mainly due to the 
acquisition of securities amounting to 20 million € 
(shares of Attica Bank), whereas the purchase of tan-
gible assets declined to 3 million € from 21 million € in 
2014.

Finally, Free Cash Flows to the Firm settled for the 
Group at 47.7 million € from -59.7 million € in 2014.

Analysis of the Return on Equity in 5 factors (for the Group)

2015 2014 2013

ROE 4,62% 4,48% 8,71%

Tax Burden 0,78 0,66 1,27

Interest Burden 1,29 1,29 1,14

EBIT Margin 13,48% 15,13% 16,08%

Asset Turnover 0,21 0,20 0,20

Leverage 1,65 1,71 1,86

ROE=Profit after taxes / Average Shareholders’ Equity
Tax Burden = Profit after Taxes / Profit before Taxes
Interest Burden = Profit before Taxes / ΕΒΙΤ

EBIT Margin = EBIT / Turnover
Asset Turnover = Turnover / Average Assets
Leverage = Average Assets / Average Shareholders’ Equity

The effect of the subsidiary and associate company in the consolidated items is negligible and no further analysis is 
required.
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Annual General shareholders’ Meeting
The 33rd Annual General Shareholders’ Meeting con-
vened on April 29th 2015 at the Company’s headquarters 
at Galatsi.. Among others, the Meeting approved the dis-
tribution of a dividend to the shareholders for year 2014 
equivalent with 50% of the net earnings of the same year, 
amounting to Euro 21.3 million. Regarding  the issues of 
the election up to nine (9) Members of the BoD by the 
majority shareholder, the Greek State, election of Inde-
pendent Member of the BoD for the participation in the 
Audit Committee, according to article 37 of L.3693/2008, 
designation of the Audit Committee, according to article 
37 of L.3693/2008- the majority Shareholder-the Greek 
State submitted, according to the article 39 paragraph 3 
of L. 2190/1920 as in force,  the request for the postpone-
ment of their discussion for the 13th of May 2015, at the 
Company’s headquarters. The continuity of the post-
poned Ordinary General Meeting that was scheduled for 
the 13th of May 2015, did not reach a quorum and was 
postponed.  

Repeat following the postponement ordinary 
shareholders’ Meeting
The Company’s Repeat following the postponement Or-
dinary Shareholders’ Meeting was held on Tuesday, 
June 2nd 2015, at the Company’s headquarters at Galat-
si. Reaching to the following resolutions:
1.  The Majority Shareholder-Greek State revoked the 

Members of the Board of Directors Messrs. Evaggelos 
Palaiologos, Grigorios Zafeiropoulos, Lambros Zogra-
fos, Panteleimonas Kamas, Eleftheria Karachaliou, 
Anastasios Kourtis and Ioannis Chondrogiannos and 
recommended for their replacement the following 
Messrs. Konstantinos Vafeiadis, Michail Stavroulakis, 
Nikolaos  Sarantis,  Ioannis Kardaras, Georgios Makri-
nos, Eleftherios Magiakis and Georgios Chalabalakis, 
who were also elected. The tenure of the new Mem-
bers expires on June 28th 2018.

2.  The General Meeting elected as an Independent Mem-
ber of the BoD for the participation in the Audit Com-
mittee Mr. Michail Stavroulakis in replacement of Mr. 
Lambros Zografos.

3.  The General Meeting designated the Audit Committee 
of EYDAP S.A. according to article 37 of L. 3693/2008, 
which consists of Messrs. Michail Stavroulakis as 
Chairman, Ioannis Kardaras and Eleftherios Magiakis 
as Members in replacement of Messrs. Lambros Zo-

grafos, Grigorios Zafeiropoulos and Epaminondas 
Sklavenitis.

Inauguration of the BoD
On June 9th 2015, the new Board of Directors, elected 
from the Repeat following the postponement Ordinary 
Shareholders’ Meeting,  held its inaugural meeting, con-
sisting of the following members : 
Anthony Vartholomeos Chairman of the BoD & Chief Ex-
ecutive Officer – Executive Member, Konstantinos Vafei-
adis  Non Executive Member, Ioannis Kardaras Non-Ex-
ecutive Member,  Eleftherios Mayiakis Non-Executive 
Member,  Georgios Makrynos Non-Executive Member,  
Nikolaos  Sarantis Non-Executive Member,  Epaminon-
das Sklavenitis Non-Executive Member,  Michail Stav-
roulakis Independent – Non Executive Member, Georgi-
os Chalambalakis Non-Executive Member, Christos 
Mistriotis Non-Executive Member,  Panayotis Skoularik-
is Non-Executive Member, Emmanouel Aggelakis 
Non-Executive Member, Evagelos Moutafis Non-Execu-
tive Member.

Management changes
On July 8th 2015, following the resignations of the Chair-
man of the BoD and CEO of EYDAP S.A. Mr. Anthony 
Vartholomeos and the Member of the BoD Mr. Epami-
nondas Sklavenitis, the BoD was convened today and 
elected Messrs. Konstantinos Papadopoulos and Ioannis 
Benisis in replacement of the resigned. Subsequently, 
and after the election from the BoD of Mr. Konstantinos 
Papadopoulos as Chairman of the BoD with executive 
authorities and of Mr. Ioannis Benisis as CEO with exec-
utive authorities, the new BoD was formed into a body as 
follows:

Konstantinos Papadopoulos 
Chairman of the BoD– Executive Member
Ioannis Benisis  
Chief Executive Officer – Executive Member
Konstantinos Vafeiadis  
Non-Executive Member
Ioannis Kardaras  
Non-Executive Member
eleftherios Magiakis  
Non-Executive Member
Georgios Makrinos  
Non-Executive Member

Business Highlights During fiscal Year 2015
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nikolaos  sarantis  
Non-Executive Member
Michail stavroulakis  
Independent, Non-Executive Member
Georgios chalabalakis  
Non-Executive Member
Panagiotis skoularikis  
Non-Executive Member
christos Mistriotis  
Non-Executive Member
emmanuel Aggelakis  
Non-Executive Member
evangelos Moutafis  
Non-Executive Member

Appointment of executive Member 
On July 22nd  2015, the BoD appointed Mr. Konstantinos 
Vafeiadis as executive Member. Subsequently, the BoD 
was formed into a body.

Resignation of a BoD Member
On October 17th 2015, Mr. Eleftherios Magiakis resigned 
from BoD Member and consequently fom a Member of 
the Audit Committee.

Participation in the share capital Increase of Attica 
Bank
EYDAP S.A. informed the investment community that the 
Board of Directors during its convention on 18/12/2015 
approved the participation of the Company in the share 
capital increase of Attica Bank with the amount of 20 mil-
lion euro. Moreover, the BoD decided the convention of 
Extraordinary General Shareholders Meeting on Janu-
ary 15th 2016, in order to ratify the aforementioned deci-
sion.

Local Authorities (otA)
During 2015, EYDAP intensively continued for a third 
year, its efforts to adjust the overdue debts of the Local 
Authorities and to avert the formation of new ones. The 
actions taken were according to the BoD decisions of the 
Company.
On December 2015 the overdue debts of Local Authori-
ties amounted to 32.8 million €, 9.7 million € of these 
correspond to amounts that are already under debt set-
tlement.  
The capital controls that were imposed on July 2015, sig-
nificantly limited the options of EYDAP SA for blocking 
the bank accounts of Local Authorities, where neces-
sary. Moreover, given the difficult economic conditions, it 
was necessary to update the setting conditions overdue 

debts for the benefit of both parties. Thus the BoD Deci-
sion 18 747 / 11.25.2015, gave the opportunity to the Local 
Authorities to adjust the  debts  falling due until Decem-
ber 5, 2015, via  payment of installments, (maximum 100) 
and under appropriate requirements. Within this frame-
work, they have already been sent to 17 municipalities 
overdue debts regulating contracts amounting to 27.6 
million €.
Moreover, the BoD of EYDAP (Decision no 18757 / 
10.12.2015), accepted the concession, by ownership and 
without payment,  of the Association Upper Vlychada 
«PLATO» network at the Municipality of Megara, after tri-
al operation of five (5) months from the commencement 
of water supply and following control functional adequa-
cy of a relevant committee appointed for this purpose.

social tariff
EYDAP SA, continued to implement its social tariff 
throughout the course of 2015, and introduced new pro-
tection measures for vulnerable social groups by the re-
moval and the exception from the water supply interrup-
tion program of those families that have proven 
economic weakness to pay their bills or at least enter a 
debt settlement, for a whole year as well as by  suspen-
sion of enforcement measures taken by the Company, 
based on the Public Revenues Collection Code, up to the 
amount of principal debt 3.000,00 €, for customers who 
are in financial weakness.

eYDAP nison s.A.
The scope of EYDAP NISON S.A. is to provide consulting 
services in the areas of water services, sewerage and 
rainwater collection as well as a variety of activities relat-
ed to the above, in the Greek islands territory.
The main goal of the EYDAP NISON is to ensure the the 
Greek Islands are provided with plenty of potable and 
afordable water.
Detailed actions of EYDAP NISON during 2015 are pre-
sented below: 
Municipality of edipsos- Istiaias
Two (2) bids were submitted to the municipality Istiaia - 
Edipsos for cleaning and video inspecting of two sewer 
pipe sections, for the cleaning of the tank of the central 
sewerage pumping station and for capturing and re-
cording of the water supply supply and distribution net-
work, the technical evaluation of the existing water infra-
structure and for the proposing optimization methods.
Astypalaia Island
Contacts were made for a contract concerning the main-
tenance of the installation of the biological cleaning as 
well as the maintenance and upgrading of water man-
agement and infrastructure of water supply and sewer-
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age of the island.
Municipality of north Kynouria
EYDAP NISON SA participated as moderator of survey-
ing and recording operations of the water supply net-
work (area of North Kynouria), of the technical assess-
ment of existing water infrastructure and the 
development of water supply network optimization pro-
posals that were undertaken by EYDAP SA .The project 
was completed with the supervision EYDAP NISON SA 
and handed over to the municipality.
Kea Island
 EYDAP NISON SA, signed on 22/12/15 a contract with the 
Municipality of Kea to record and evaluate water infra-
structure, to plan upgrading works and  to conduct alter-
native operating scenarios. Works began in early Janu-
ary 2016. In addition, a financial offer was submitted via 
tender for chemical water analysis and the water supply 
study for specific areas was updated.
naxos Island
EYDAP NISON SA carried out a study on the integration 
of pricing of water supply and sewerage services in the 
Municipality of Naxos and Small Cyclades and proposed 
savings measures. The work was completed and deliv-
ered.
The Municipality expressed interest in concluding a new 
contract concerning the operation of drinking water facil-
ities in Engares area, of desalination process at islands 
Koufonisi and Schinoussa and the biological treatments 
facilities based in the areas of the municipality Naxos 
and Small Cyclades.
samos Island
EYDAP NISON joined a tender in Samos City for four 
main citizen areas (Vathi, Karlovasi, Marathokambos, 
Pythagoreio) to record existing networks, optimizing the 
operation of the pumping stations and to conduct a pres-
sure zones model.
chios Island
EYDAP NISON SA, completed and delivered the project 
after signing the relevant agreement for the Pressure 
Zone creation services in the city of Chios water network.
EYDAP NISON co-organized with the empassy of Israel, 
an event titled «Overcoming water shortages through 
innovation in technology. The Israeli experience « with 
Dr. Eibon M. Adar as a speaker. Also, the need for con-
ducting a contract for consulting services provision by 
EYDAP NISON  was agreed from  the Secretary General 
of the Aegean and Island Policy as well as from the Dep-
uty Regional officer of Attica Islands.
Board of Directors
On 16 October 2015, the Board of Directors of ‘EYDAP IS-
LANDS «SA was as follows:
1.  Ioannis Emmanouil Benisis, Chairman of the Board 

and the company’s CEO,
2. Konstantinos Vafeiadis, Member,
3. Konstantinos Vougiouklakis, Member,
4. Georgios Karagiannis, Member,
5. Petros Matsoukis, Member.
Mr. Petros Matsoukis acts also as Director General of 
«EYDAP NISON» SA while Mr. Konstantinos Papadakis, 
acts as Deputy General Director of «EYDAP NISON» SA. 

1. Modernization of the operation sectors 
Within 2015 the Company continued the implementation 
of the actions that had been undertaken the previous 
years regarding to the modernization of its operation, 
having as an upper goal the increase of efficiency and 
the improvement of the quality of services provided to 
the customers.  Analytically, such actions are mentioned 
bellow per sector: 

Development of new Activities of eYDAP 
•  A contract was signed on transfer and consign by own-

ership to EYDAP, of water supply network of Ano Vly-
chada area «Plato», of Megara Municipality.

•  The recording of the municipal water supply network 
of the Municipality of Pallini was completed and the 
procedures for its concession continue.

•  Discussions continue for the concession by ownership, 
at no cost, of the water supply network sections of the 
Municipalities of Vari-Voulas- Vouliagmeni, Megara 
and Penteli.

•  Discussions begun with the municipalities of Salami-
na, Marathon and Markopoulo Mesogaias, to obtain by 
ownership the the municipal water supply network.

•  Under the responsibility of the Precinct of Attica and  
designated municipalities, the implementation of sew-
erage projects progresses, according to the planning 
of EYDAP, in parts of northern and eastern Attica as 
Dionysus, Koropi and Peania, and in Western Attica in 
Ambelakia areas Moon and Aianteiou of Salamina.

•  Discussions begun with the Municipality of Markopou-
lo, for the concession by ownership of municipal sewer 
networks and the installation of Wastewater Treatment 
Plant at Markopoulo.

•  The location of Wastewater Treatment Plant of North 
Mesogea for the sewage collection of Rafina-Pikermi 
Municipalities and Spaton- Artemis in Plati Chorafi lo-
cation, was redecided, after EYDAP’s suggestion to In-
terministerial Major Projects Coordination Commis-
sion on 12.30.2015

•  Participation of EYDAP, in cooperation with the Ministry 
of Environment and the municipality of Tanagra, in the 
project «Integrated Water Management Systems at 
Asopos region» in order to resolve this serious envi-
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ronmental problem in the area.
•  Implementation of the investment plan for 2016-2018, 

the largest that EYDAP has ever set as a target..
  •  EYDAP continues the implementation of the energy 

program based both on upgrading existing facilities in 
order to reduce energy consumption and on the pro-
duction of electricity by using the most of the infra-
structure.

•  An intense research activity is developing by participa-
tion in research projects funded by the EU and simulta-
neously is implementing internal research projects. 
EYDAP’s actions in the field of research is focused in its 
activities in order to: 

   -  Optimize the processes and methods by using inno-
vative technologies in the overall water cycle, in order 
to upgrade the quality of services provided to citizens.

   -  Protect the environment and reduce carbon footprint
   -  Link research and entrepreneurship and develop 

new scientific resources of the country

As far as the IT & Technology are concerned, EYDAP in 
2015 has proceeded in the implementation of the follow-
ing activities:

1. In Business and Finance sector 
•  Alignment with changes in the implementation of Code 

for the Collection of Public Revenues
•  Capability for settlement payments via external chan-

nels outside the company.
•  “Integration of customers under financial weakness” 

and relevant actions
•  Starting operation of the Regional Centre at Laodicea 

str.
•  Upgrading of the software for formatting bills “PRINT 

BOSS”
•  Integration of new contracting partners (OPAP agents) 

for OnLine Payment of Bill. Integration of VIVA in free-
lance network for bill payments»

•  Unlocking of the collection of expired bills from exter-
nal partners.

•   Compliance with Regulation 260/2012 of the European 
Parliament (SEPA) on how to exchange direct debits 
bills of Water – Sewage serveces from and to banks.

2. Geographic Information system (GIs) sector: 
•  Development of web applications on a tablet for servic-

ing the Water - Sewage and consumption inventory 
crews

•  Allocation of digital data to interested parties and Insti-
tutions

•  Ιntroduction of new data, updating and maintenance of 
existing data and networks background.

•  Calculations, measurements, area analysis  and car-
tographic performance  yields to support Divisions - 
Services of EYDAP 

3. In the sector of infrastructure & telecommunication
•  Upgrade of the role of backbone network infrastructure 

in the Central Data Center.
•  Supply and installation of mobile application «voice 

portal» into the telephone EYDAP network. The portal 
can recognize a voice and respond to requests or pro-
vide information of any kind to customers since it is 
fully cross-linkable with multiple databases.

•  Upgrade of the operating system of all corporate PC 
from Windows XP to Windows 7

the operations center - 1022 
Within the framework of development and moderniza-
tion, EYDAP initiated actions for the transformation of the 
current Operational Centre Operation & 1022 in an Inte-
grated Operational Centre (Operation Center), in order to 
be transformed into a strategic operations management 
node of the Company. 
The strategy of the new Operational Centre focuses on 
the essential, functional upgrade of the existing plant in a 
coordinating body for managing networks and facilities 
in a defined cooperation with all the departments that 
are directly managing the networks and the Company’s 
facilities or interact with customers.
The operating model of the under development Integrat-
ed Operational Centre includes the following key compo-
nents:
•  Focus on the needs and requirements of the (client or 

consumer or citizen) aiming at continuous improve-
ment of the level and efficiency of the services provid-
ed.

•  Creation of single structure in all communication chan-
nels with the consumers.

•  Support all addressing cycle of a problem and / or cri-
sis, which has three stages: (a) prevention (before the 
occurrence of an event), (b) Troubleshooting (when the 
event occurred) and (c) Recording of consequences 
and rehabilitation (after the event). Particular empha-
sis will be given to the prevention and / or more effi-
cient operation mode where possible, via integrated 
network and facilities management system.

•  Monitoring, in real time, of the evolution of the opera-
tions in case of events the event, to support both coor-
dinators-staff officers (framing business plans, opti-
mal development of available forces, estimation of the 
evolution and expansion of crises, etc.) as well as the 
stuff that intervenes (optimal transition route from 
point to point, visualization of the position of the other 
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crews involved in solving the problem, visualize the 
action plan and the planned movements as planned by 
the coordinator, etc.). Collection, organization and 
combinational management  of multi-levels geo-
graphic data and descriptive information to support the 
decision-making process in the event management 
and crisis response. 

•  Internal organization and operating system documen-
tation and focus on optimal management of technical 
personnel.

•  Integrated management of applications and systems 
and adoption of modern software applications technol-
ogies.

e-Government
EYDAP reaffirms its commitment to achieve the objec-
tives set out in the e-Government Framework. These 
objectives concern the use of Information and Commu-
nication Technologies, for the upgrade of services and 
internal operations in order to obtain:

•  Customer satisfaction and community satisfaction in 
general

•  Equal opportunities for everyone that transacts with 
EYDAP

• Transparency in corporate procedures
• Effective management
• Employee satisfaction via active participation 

For this purpose, the policy-making body in a e-Govern-
ment issues was upgraded to committee consisting of 
members from all Divisions involved in a e-Government 
object aspects. More specifically, the Commission is 
called to combine views regarding Customer Service, 
Relations with Suppliers, Corporate affairs, Operational 
Center, Processes and Information Technology by plan-
ning specific and targeted actions with respect to e-gov-
ernment goals.
EYDAP endorses the view that e-Government is primar-
ily in a institutionalization processes. For this reason, the 
Company proceeds to the establishment of a task-ap-
proach regarding e-Government by instituting study 
practices of the relevant procedures. The beginning is 
made by recording and documenting them, while the ul-
timate goal is the complete measurement analysis and 
improvement of business processes especially those 
related to the objectives of e-Government.
Within this framework, we continue the development 
and improvement of applications related to:

• Company’s website 
• Customer service information systems

• ERP Projects
•  Internal production and distribution of corporate docu-

ments
 The website of EYDAP (www.eydap.gr) is updated so as 
to include a full list of services offered to customers in all 
possible ways of handling each service as well as com-
plete, valid list required documentation via:
• EYDAP’s customer service regional offices
• Citizen Service Centers
• Website
• Telephone
The internal communication of organizational units is 
reorganized, aiming at their effective cooperation as well 
as at an efficient administration. On this purpose the in-
ternal website (portal) which operates within the EYDAP 
corporate data network, will be implemented and devel-
oped. The organizational structure is based on logic of 
«internal services» and the corresponding procedures 
so that there is communication immediacy, transparen-
cy and minimization of duplication in corporate process-
es.. 
EYDAP, with particular emphasis on the utilization of In-
formation and Communications Technologies for provid-
ing high quality services to customers and citizens in 
general, is committed to the continuous improvement of 
services provided online and in ongoing research to de-
velop new innovative services by monitoring and using 
modern technology trends.

Future outlook 
EYDAP’s strategy is based on the achievement of a bal-
anced and continuous growth in favor of the community, 
the customers, the employees, the shareholders and all 
those that have legitimate interest in the Company. EY-
DAP, the largest water services and sewerage provider 
in Greece and one of the largest in Europe, ensures con-
sistently with responsibility and sensitivity the delivery of 
the highest quality water alongside with a contemporary 
and seamless sewerage and biological treatment ser-
vices to the population served in Attica, while respecting 
the natural environment.
A primary objective remains the further rationalization of 
expenditure and the reduction in operating costs through 
continuous improvement and simplification of corporate 
processes that enhance the operational efficiency of the 
Company.
EYDAP will implement in 2016 a significant investment 
program amounting to 76.5 million €, which includes 
project and restructuring investments aimed for the 
Company to be driven to a further growth. Moreover, un-
der the modernizing program, the Company will allocate 
over 18 million € for asset purchases, of which 8.3 mil. € 
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refer to new vehicle –machinery fleet which are an es-
sential part of its daily operation. Our goal is the continu-
ous integration of new technology in everyday practical 
applications.
Moreover, the implementation of the strict framework of 
cooperation with local authorities is expected to be con-
tinued, in order to increase further the  collectability rate 
of receivables from local authorities. The Company is 
expected to continue the effective support to vulnerable 
social groups, applying reduced pricing and favorable 
arrangements with special social tariff.
The specificity and the non-elasticity of the product, the 
natural monopoly that EYDAP has, the high cash flow, 
the zero borrowing in conjunction with the strategic op-
tions for effective and efficient operation, the use of new 
technologies, of know-how and  of human resources, as 
well as the modernization through the implementation 
of innovative and new operations, provides the Company 
the perspective of sustainable development and sets the 
foundation for continuous growth and profitability in or-
der to ensure the interests of both shareholders and 
customers.

RIsKs AnD UnceRtAIntIes

The Company manages its capital in such way in order to 
meet its objectives as these are mentioned in paragraph 
4a of article 1 of Law 2744/99. In addition according to 
paragraph 8 of the same article the placement of its fixed 
real estate assets used for water supply and sewerage 
purposes as collateral is prohibited. It is noted that ac-
cording to article 5 of the same law there is no provision 
for compulsory administration of the assets of EYDAP 
used for water supply and sewerage purposes.

In the current period, the Company has not proceeded 
with the signing of any bank liability either long-term or 
short-term. Following its listing on the Athens Exchange 
in 2000 and until 2013, the Company held mainly short-
term debt, in order to meet its operating needs due to the 
fact that it had not collected payments for water supply 
bills from certain municipalities and other public entities.
The Company maintains sufficient capital in order to 
serve its business objectives and to apply the appropri-
ate dividend policy.

Leverage ratio

GROUP COMPANY

Amounts in € thousands 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Borrowings - - - -

Cash and cash equivalents (260.419) (233.314) (259.342) (232.664)

Total Equity 966.940 921.310 967.040 921.382

Net Debt to Equity Ratio 0 0 0 0

GROUP COMPANY

Financial Assets categories 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Available for sale financial assets 19.395 691 19.395 691

Cash and cash equivalents 260.419 233.314 259.342 232.664

Trade and other receivables 240.862 220.109 240.829 220.123

Long-term receivables 12.905 6.135 12.905 6.124

Investments in subsidiaries 0 0 1.210 710

Total 533.581 460.249 533.681 460.312

(a) credit Risk

The Company’s exposure with respect to the credit risk it is eliminated to the financial assets which at the reporting 
date of the Financial Statements are analyzed as follows:

Risk management is processed by the Company’s pertinent Departments which operate under certain rules which 
have been approved by the Board of Directors.

 -
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TIME ANALYSIS OF OVERDUE CLAIMS

2015 Not due 0-1 month 1-6 months 6 months-2 
years 2-5 years > 5 years Total

PRIVATE 
CUSTOMERS 29.333 10.629 34.403 43.126 31.535 23.869 172.895

STATE 2.094 45 1.848 5.814 1.806 3.002 14.610

LOCAL 
GOVERNMENT 5.326 727 9.229 19.946 4.147 740 40.115

Total 36.753 11.401 45.481 68.886 37.488 27.611   227.620

2014 Not due 0-1 month 1-6 months 6 months-2 
years 2-5 years > 5 years Total

PRIVATE 
CUSTOMERS 19.207 11.011 28.558 37.130 25.193 19.236 140.335

STATE 2.358 1.146 1.966 1.936 1.806 3.093 12.305

LOCAL 
GOVERNMENT 8.135 2.831 8.583 12.555 820 790 33.714

Total 29.700 14.988 39.107 51.621 27.819 23.119 186.354

Cash and cash equivalents bear credit risk. The man-
agement of credit risk is conducted with the aggregation 
of the largest part of the Company’s cash reserves in the 
Bank of Greece and via the containment of the Compa-
ny’s exposure to domestic banking institutions.
Trade and other receivables include receivables from 
private customers which carry a relatively low level of 

loss risk mainly because of the extensive dispersion of 
claims, while for the receivables from Local Govern-
ments (OTA), the Company examines the possibility of 
collecting the respective due amounts through contract 
agreements (management of networks and settle-
ments) or based on legislative arrangements.

Below the timetable of the Company’s receivables based on their maturity is displayed:

The Customer Service Department, as well as the De-
partment for the Development of Relations with OTA (mu-
nicipalities), continuously monitor the requirements of 
the Company, either separately or based on groups (in-
voice codes, customer categories) and incorporate this 
information into the credit risk control procedure.

With regard to credit risk management, the Department 
of Collection Enforcement of the Legal Services Division 
reviews on constant basis and settles via judicial proce-
dures (LD 356/1974 «Code for the Collection of Public Rev-
enues») overdue receivables concerning water supply, 
utilization rights and property connection rights from re-
tail customers and local government authorities (OTA).

None of the financial assets has been placed as collateral 
or in any other form of credit insurance.

(b) Liquidity Risk

The liquidity risk is been managed by the preservation of 
sufficient cash available for the assurance of bank credits 
for use. There is no liquidity risk due to the existence of 
sufficient cash reserves which can cover the current op-
erating and investment needs.

The following table analyses the Company’s financial lia-
bilities which are classified in groups according to their 
expiration date which are calculated according to the time 
balance from the balance sheet date until the contractual 
arrangement expiration date in non-discounted figures. 
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c) Market Risk
The market risk is related to the Company’s equity port-
folio which constitutes a long-term strategic investment 
and as result is confined to certain position limits.

(d) Risks due to capital controls in Greece
With the Act of Legislative Content on 28th June 2015, 
Greek banks were placed in a holiday status and capital 
controls were imposed. The bank holiday ended on 20th 
July 2015 whereas part of the capital controls remain in 
effect. Due to the special nature and inelasticity of the 
product, its demand is not affected by the imposed capital 
controls, therefore the relevant financial developments in 
Greece have not affected the cash collections, payments 
and turnover of the Company.

(e) Relations with the Greek state
With a joint ministerial decision of 3.12.2013 which was 
issued according to the above law provisions, it was de-
fined that the overdue amounts payable to the Company 
from the Greek State concerning investment plan’s sub-
sidized expenditures of € 294 million for the decade 2000 

– 2010 as stipulated from the agreement of 9.12.1999 be-
tween the Greek State and the Company, were offset with 
equivalent in value non tax related amounts payable to 
the Greek State from the Company, until 30.6.2013, con-
cerning the cost of the collected crude water for the peri-
od 25.10.2004 – 30.6.2013. With the same joint ministerial 
decision, the other claims until 30.06.2013 between the 
Greek State and EYDAP SA were also amortized. With the 
decision of the Extraordinary General Shareholders’ 
Meeting on 27th December 2013, the above joint ministe-
rial decision was accepted.

On the other hand, the signing of a written agreement - as 
it is defined in the article 15 of the agreement on 9.12.1999 
between the Greek State and the Company - which will 
determine the price paid to “L.E.P.L. EYDAP Fixed Assets” 
for the crude water collected from 1.7.2013 is pending 
from the year 2004 (Note 36). In absence of a written 
agreement, the Company continues, after 30/06/2013, to 
offset the cost of the collected crude water with the main-
tenance and operation services it provides for the fixed 
assets owned by “L.E.P.L. EYDAP Fixed Assets”, affecting 
accordingly its financial results.

TIME ANALYSIS OF LIABILITIES

2015 0-1 month 2-3months 3-6 months 6-12months 1-5 years >5years Total

Debt liabilities - - - - - - -

Suppliers and 
other liabilities 28.775 19.587 7.803 25.334 41.371 293.633 416.503

Total 28.775 19.587 7.803 25.334 41.371 293.633 416.503

2014 0-1 month 2-3months 3-6 months 6-12months 1-5 years >5years Total

Debt liabilities - - - - - - -

Suppliers and 
other liabilities 34.172 20.722 8.319 1.913 41.110 313.624 419.860

Total 34.172 20.722 8.319 1.913 41.110 313.624 419.860
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Dividend Policy
The Board of Directors of the Company in its convection 
on March 30th 2016 approved the submitting of the pro-
posal to the Annual Ordinary General Shareholders 
Meeting, of a dividend, Article 45 of the Code. Law 
2190/1920, of the amount of twenty one cents (€ 0.21) 
per share (a total gross amount of Euro 22,365 million) 
for the year 2015. The dividend is subject to approval by 
the Annual General Meeting of Shareholders and is in-
cluded in the account «Retained earnings».

Human Resources
EYDAP, being a company that manages water, the most 
precious natural resource, adopts and applies the prin-
ciples of Corporate Social Responsibility for the devel-
opment and the welfare of the society. EYDAP’s philos-

ophy has an anthropocentric character which leads to a 
customer-centered planning that will have the greatest 
contribution to the society.

The basic philosophy of EYDAP is to provide Knowledge 
that will enhance the capabilities of EYDAP’s human re-
source so that, through the intercompany optimization, 
the degree of customer satisfaction will increase. 
In this framework, EYDAP aims to provide learning op-
portunities that respond to the objectives and expecta-
tions of the trainees aiming not only to the enrichment 
of their knowledge and the development of their skills 
but also to the reinforcement of their “loyalty” to the 
company bringing added value both to the employees 
and to the company. The trainees enhance this program 
which is proven by their increased participation.

The transactions with the Greek State and Local Government Authorities concern revenues of water supply, invoiced 
and accrued, as well as accrued income from the construction cost for the account of Ministry of Economy, 
Infrastructure, Shipping and Tourism, and of “EYDAP Fixed Assets”.

RElATED PARTY TRANSACTIONS

Α) transactions with Members of the Board

Amounts in € thousands 31/12/2015 31/12/2014

Fees (Chairman & CEO, and Executive Directors) 77 57

Fees & attendance expenses of BoD members 76 78

Total 153 135

Β) transactions and amounts outstanding with the Greek state and the Municipalities

Amounts in € thousands GROUP COMPANY

31/12/2015 31/12/2014 31/12/2015 31/12/2014

1) Transactions

-  Income 57.720 55.661 57.720 55.661

-  Cost of Goods Sold (cost of construction works) (1.051) (505) (1.051) (505)

-  Income from non utilized provisions / (Various provisions) - - - -

2) Outstanding amounts

- Long-term receivables 
  (Projects for the Greek State) 3.703 2.652 3.703 2.652

- Long-term trade receivables 
  (settlements with Municipalities)

5.623 - 5.623 -

- Trade receivables (Local authorities, Greek State) 51.488 48.107 51.488 48.107

- Trade receivable ISLANDS’ EYDAP - - 24 -

- Other receivables (from the Greek State for coverage of 
deficit concerning staff indemnities) 258 258 258 258
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The educational program covers both the Administrative 
and the Technical Sector. Within 2015 many programs 
that enabled a large number of the employees to be cer-
tified in the use of computers from a specified body were 
implemented, as well as e-Government programs. In ad-
dition, programs of learning of specialized terms in Eng-
lish, adjusted to the requirements of the Company were 
realized, such as programs of technical terms, IT terms 
etc. A large number of programs to meet the educational 
proposals and needs of the different operating sectors of 
the company were implemented as well, such as, for ex-
ample, Water Resources Management and Water Supply 
Network and Road Safety and Technical Operations in 
Roadway.

The educational program is supported by distinguished 
trainers, internal and external, that have a deep knowl-
edge of their topic that allow them to cover even the most 
specified educational needs, while its implementation is 
fully supported by a modern IT application entitled “edu-
cation”. 

The number of programs conducted by external partners 
rose to 79 while those conducted by internal partners 
were 3. The total number of programs realized in 2015  
was 102. The total man-hours of training rose to 7,124 
and the total number of trainees was 1,041.

Lifelong learning “Education Permanente” is a long re-
quest of modernity and also a conscious request every 
contemporary man either employee or not, which the 
company is trying to implement.

environment
Ever since 1999 EYDAP has taken initiatives to reduce its 
environmental footprint and together with those already 
realized, new initiatives are planned and implemented. 
The realized initiatives refer to a) the utilization of biogas 
produced at Wastewater Treatment Plants for the pro-
duction of electrical and thermal energy, followed by its 
utilization in the most profitable and environmentally cor-
rect way (i.e. own consumption of thermal energy to re-
duce heat emissions in the atmosphere b) the utilization 
of hydraulic energy which is converted into electricity in 
small hydropower stations along the aqueducts, c) the 
investments in the electromechanical installations of EY-
DAP for efficient operation and therefore less energy con-
sumption, d) the replacement of oil systems with natural 
gas systems and e) the conducting of energy inspections 
in buildings and the submission of concrete proposals.

The planned initiatives for 2016 refer to a) examination of 

all potential opportunities offered by the EU funding for 
energy saving measures in buildings and proposals b) 
total redesign of Renewable Sources projects after the 
finalization of the framework that is now formed c) em-
phasis in a more detailed energy saving actions in the 
facilities, taking into account the specificities of each one 
d) examination of possible energy saving measures in 
the Company’s vehicle fleet.

EYDAP also contributes to the protection of the marine 
environment through the operation of the wastewater 
treatment plants and the controls of the discharges made   
into sewers, specifically by the industries, conducted. At 
the same time, EYDAP modernize its networks and facil-
ities so as to minimize any leakages, while running the 
Central Management System of Water Resources and 
the Geographic Information System & Network Adminis-
tration for their preventive maintenance and effective 
treatment of damages and leaks.
Equally important is the contribution of the Company in 
growing environmental consciousness and public 
awareness, with the educational program that approxi-
mately 20,000 students attend per year.

Research & Development
Research and Development activities of eYDAP for 
2015:
Water and sewage service providers, should identify the 
challenges that are likely to face over the next 10-20 years 
and take actions to exploit the opportunities - in particu-
lar, those presented by new technological possibilities.
One of the key actions to modernize a water and sewage 
service provider is investing (through self-funding, public 
and European co-financing) in research activities, tech-
nological development and innovation. 
The Research and Development Department (R&D) of the 
Division of Quality, Research and Development (R&D), 
created in early 2011, consists of EYDAP’s highly compe-
tent scientists, and has as a primary and main purpose 
the development and dissemination of know-how, inno-
vation as well as the consolidation of an extrovert per-
spective. The aim of the R&D department is the enhance-
ment of the applied research, in order to improve and 
resolve issues that concern the operation of the company 
while promoting proposals for:
•  Acquiring new knowledge which can be integrated into 

corporate productive functions.
•  Service quality improvement through new technology 

utilization e.g. environmental and energy footprint re-
duction.

•  Development and provision of new services that benefit 
consumers and entrepreneurship.
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•  Utilization of tools and methodologies derived from 
open innovation.

•  Operational cost reduction (e.g. through procedure au-
tomation).

•  Research Center infrastructure development and ex-
ploitation through demonstration/pilot applications

•  Organization of hard copy and digital research archives 
with access to the company Intranet to enable scientific 
knowledge dissemination. 

The R&D Department paves the way for a substantial 
contribution to the company’s research and development 
needs in order to maintain a high level of expertise and 
implement innovative ideas and cutting-edge technolo-
gies.  

During 2015, EYDAP has worked on the following axis of 
actions regarding R&D:
•  Research activity
•  Participating in the following funded research projects 

within the framework of the Seventh European Funding 
Program (FP7): 

i.  “DESSIN”, intended to demonstrate new technologies 
for the implementation of the Water Framework Direc-
tive (60/2000). In DESSIN project are involved 20 part-
ners in total. Five pilot applications are implemented in 
Germany, Norway, the Netherlands, Spain and Greece. 
In the Athens pilot plant innovative technologies for wa-
ter reuse aimed mainly to irrigation of green urban are-
as are demonstrated.

In this way, EYDAP contributes to one of the main objec-
tives of DESSIN, the effective demonstration of technolo-
gies in practice not referring to «theoretical solutions» but 
immediately applicable practices, providing additional 
motivation and reasoning for their market acceptability. 
On 20th to 21st of May 2015, a “Route-to-Market” work-
shop took place at EYDAP facilities involving the DESSIN 
partners. 
At EYDAP’s research center facilities, a pilot unit has been 
installed and is currently in operation. 
ii.  “MARSOL” intended to demonstrate the enrichment of 

aquifers with treated wastewater and the halting of sea 
water inflow. In the project, four universities, four re-
search institutes, six SMEs, three local authorities and 
four water-sewerage companies from various Euro-
pean countries participate. 

The pilot applications include: 
a)  Replenishment of overexploited aquifers (Lavrio, Are-

nales-Spain, Llobregat-Spain, Brenta-Italy).
b)  Interception of seawater intrusion (Lavrio, South Mal-

ta).
c)  Improvement of the ecological and chemical status of 

groundwater aquifers (Campina de Faro-Portugal, 
Llobregat- Spain, Brenta- Italy).

d)  Treatment of water through the soil penetration 
(Lavrio, Arenales-Spain).

e)  Temporary storage and recovery of surplus water 
(Menashe-Israel).

As for EYDAP role in the project, the company has un-
dertaken the following tasks: 
a)  Supply of infiltration basins in the Technological Park 

of Lavrio with treated wastewater from KELM.
b) Chemical analysis
c)  Pilot simulation of lithostromatic columns (taking 

place at the upgraded pilot testing facilities of the Met-
amorphosis research center). 

•  Participation in the COST project and specifically in the 
action ES1105 / CYANOCOST (without contractual obli-
gations / funding) based on addressing the algae 
growth in reservoirs. In the project more than 40 sci-
entific institutions and companies are participating 
and targeting to networking and knowledge transfer.

•  Internal research projects: Study of alternative water 
treatment methods and improvment the efficiency of 
its stages.

•  Investigation of research project proposals funded by 
EU (HORIZON 2020, NSRF 2014-2020) or internal 
sources.

•  Preparation and submission of three new project pro-
posals within the framework of EU “HORIZON 2020”. 
The evaluation results have been particularly satisfy-
ing since two out of the three submitted proposals 
have been approved for funding on December 2015 
(SMARTPLANT, INCATCH).

i.  “SMART-PLANT”, intended to develop and demon-
strate innovative solutions for upgrading wastewater 
treatment facilities. These solutions are characterized 
by low operational cost while achieving the required 
quality of treated wastewater, materials (struvite, bi-
opolymers, stabilized sludge, cellulose) and energy 
(biogas) recovery with obvious economic benefits. 
These technologies will be applied to existing waste-
water treatment plants on a pilot scale. SMART-
PLANT, through the development and implementa-
tion of these systems, will exhibit their economic, 
environmental and technological sustainability. An 
innovative wastewater treatment system will be de-
veloped and implemented at the sewage treatment 
plant of Psyttaleia, Greece. The pilot system will be 
consisted of a sequencing batch reactor (SBR) for the 
biological removal of nitrogen and phosphorus by ni-
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trite combined with a sludge hydrolysis/fermentation 
reactor providing the required organic matter.

The total number of partners in the SMART-PLANT ris-
es to 27. EYDAP’s participation lies in the following activ-
ities:
a)  Installation and operation of the pilot plant in Psytta-

leia Wastewater treatment plant (along with NTUA 
and the joint venture)

b)  Development of an innovative wastewater treatment 
system (along with NTUA)

c)  Operation of the innovative system (along with the 
joint venture)

d)  Laboratory analyses of conventional parameters to 
support the operation of the innovative pilot system 

e)  Participation in the project partners meetings
f)  Dissemination of project results to relevant stake-

holders

ii.  “INTCATCH”, intended to focus on better water man-
agement with innovative and efficient systems, tech-
nologies and techniques for water monitoring at the 
watershed level. Specifically, robotic vessels will be 
developed, equipped with appropriate sensors for the 
measurement of selected parameters in real time. 
The robotic vessels will provide real-time data for 
conventional and non-conventional pollutants mini-
mizing the time required to monitor the quality of 
lakes and rivers. Also, in the context of INTCATCH, 
mathematical modelling will be performed for the 
simulation of Garda lake in Italy. This model will be 
also applied to Yliki Lake. Moreover, innovative sen-
sors for measuring significant parameters in waters, 
innovative biological parameter measurement tech-
niques (microbiological phyla) and processing tech-
nologies of rainwater will be implemented. These 
tools will be applied on Lake Garda (Italy) as well as in 
urban London rivers. Demonstrative actions of the in-
novative systems will be held in Yliki Lake (Greece), 
River Ter (Spain) and the Danube (Austria).

The total number of partners in INTCATCH rises to 20. 
The EYDAP participation lies in the following activities:
a)  Providing data on the quality of Yliki Lake and other 

elements in the region
b)  Sampling from Yliki Lake and conventional laboratory 

parameters analysis
c)  Integration and operation (along with NTUA) of the ro-

botic vessels at Yliki Lake
d) Evaluation of robotic vessels (along with NTUA)
e) Participation in the partner meetings
f)  Dissemination of project results to stakeholders

2.  Operation of pilot/demonstration plants at the up-
graded research center of EYDAP

Upon completion of the building infrastructure renova-
tion, which was necessary for the modernization of the 
research center in order to transform it into a modern 
demonstration center, pilot applications have been initi-
ated in 2015 and are being continued for the on-going 
FP7 research projects (DESSIN and MARSOL). 
3.  Management of EU funded research projects and new 

proposals
The year 2015 was marked by the implementation of 
two FP7 EU funded projects in which EYDAP partici-
pates. Project activities were conducted by technical and 
administrative-financial personnel of EYDAP. There 
was close cooperation with several organizational units 
of EYDAP and particular effort took place in order to 
meet the strict deadlines of the projects.
4.  R&D Department Laboratories
Maintaining accreditation of the research center labora-
tories according to IS0 17025. The accreditation of labo-
ratories ensures the reliability and validity of the analy-
ses. 
During 2015, 27,269 physico-chemical, microbiological 
and biological parameters were determined. The analy-
ses were carried out for:                                  
a.  Internal needs of the Company (Operations Divisions, 

Quality, Research and Development (R&D) Division).
b.  External agencies (Environmental Inspectors, EARTH 

/ Ministry of Environment, Energy and Climate 
Change, and Regional Divisions), acting as reference 
laboratories.

c.  Ongoing EYDAP research projects.
5.  Dissemination - Communication actions
•  On March 19, 2015 the first informational meeting at 

the research center facilities of Metamorphosis was 
held with representatives of NTUA, IGME, partners on 
current research projects and personnel from other 
organizational units regarding the role and the partic-
ipation of EYDAP in research and development pro-
grams: 

a)  Presentation of FP7 research projects, in which the 
company participates (DESSIN and MARSOL) and 
COST, by their representatives. Progress that has 
been achieved.

b)  Presentation and discussion on internal research 
projects.

c)  Analysis of EYDAP’s issues of interest for possible in-
volvement in research and development projects.

d)  New opportunities for participation in the HORIZON 
2020 program.

e)  Discussion regarding seizing the possibilities offered 
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in research and development sector.
f)  Tour of invitees to the research center facilities and 

informing about the function and capabilities of the in-
stalled pilot wastewater treatment plants.

•  Participation in «Event» held on 26/06/2015 at 
NCSR-Demokritos on «What we learned after a year 
into HORIZON2020 submissions!» and presentation of 
the topic: «R&D in the Athens Water Supply and Sew-
erage Company».

•  On 18/09/2015, summer-time students of the R&D De-
partment presented the topic: «The role of Research 
and development (R&D) in water- sewerage compa-
nies (private, public and of public character) around 
the world.» A discussion followed, providing an op-
portunity for open exchange of views and concerns. 
The presentation’s material was based on extensive 
research conducted primarily through online availa-
ble information.

• Presentation of «Climate change and the resources 
made available by EU through new research projects 
from the  HORIZON 2020 framework” in the scientific 
day conference «Scientific - Social Approach to Climate 
Change and Potential Risks for Critical Infrastructure of 
the Country» held in EYDAP on 27/11/2015

6.  Objectives and planned activities for 2016 
•  Successful implementation of the on-going FP7 re-

search projects (DESSIN, MARSOL).
•  Preparation and recruitment for the two new H2020 

research projects (SMART-PLANT, INCATCH) to be 
launched in the first half of the year 2016.

•   Searching for new research projects proposals fund-
ed by the EU financing framework (HORIZON 2020, 
NSRF etc.) in the areas of company interest.

•  Development of internal network process establish-
ment, utilizing the employees’ scientific knowledge 
and experience, with a view to evaluating the needs of 
EYDAP regarding its participation in R&D plans and 
the exploitation of innovative ideas and state-of-the art 
technologies.

•  Further expansion of research archives with scientific 
material related to company activities and establish-
ment of electronic access to the aforementioned ar-
chives for knowledge sharing purposes. Examination 
of interconnection with EYDAP’s department of Stud-
ies & Specifications Archive.

•  Bridging research and entrepreneurship through pro-
jects that are implemented by EYDAP in collaboration 
with young students and scientists from Universities.

Post Balance sheet events 
extraordinary shareholders Meeting

The Extraordinary Shareholders’ Meeting was held on 
January 15th 2016, where among other issues, the elec-
tion of the BoD Members Messrs.’ Konstantinos Papa-
dopoulos as Chairman of the Board and Ioannis Benisis 
as CEO was ratified as well as the BoD resolution re-
garding the participation of EYDAP S.A. in the Share 
Capital Increase of ATTICA BANK with the amount of 20 
million euro. Also Mr. Alexandros Pouliasis was elected 
as the new Member of the BoD in replacement of the 
resigned Member Mr. Eleftherios Magiakis.

Formation of the BoD into a body
In the context of restructuring the organizational struc-
ture of the Company, on the BoD convention on January 
19th 2016, Chief Executive Officer Mr. Ioannis Benisis 
undertook the executive powers which were entrusted 
to the Chairman of the Company Mr. Konstantinos Pap-
adopoulos. The Chairman retains the responsibilities 
defined in the Articles of Association of the Company for 
the Chairman of the Board. The new BoD after the elec-
tion of Mr. Alaxandros Pouliasis was formed as follows:
Konstantinos Papadopoulos, Chairman of the BoD – 
Non-Executive Member
Ioannis Benisis, Chief Executive Officer – Executive 
Member
Konstantinos Vafeiadis - Executive Member
Ioannis Kardaras - Non-Executive Member
Georgios Makrynos - Non-Executive Member
Alexandros Pouliasis - Non-Executive Member
Nikolaos Sarantis - Non-Executive Member  
Michail Stavroulakis - Independent – Non Executive 
Member
Georgios Chalambalakis - Non-Executive Member
Christos Mistriotis - Non-Executive Member
Panayotis Skoularikis - Non-Executive Member
Emmanouel Aggelakis - Non-Executive Member
Evaggelos Moutafis - Non-Executive Member

Implementation of new social tariff
From February 1st 2016, EYDAP implements the new 
social tariff (Special Extraordinary Tariff), which is more 
responsive to current needs of vulnerable social groups. 
Specifically, for beneficiaries under L.4320 / 2015 there 
would be provided free of charge (100% discount) a total 
of 6 cubic meters per quarter to each household with 
one or two members, while for each additional member 
beyond two, there would be provided free of charge ad-
ditional 3 cubic meters of water. The pricing of the 100% 
discount of cubic meters will apply from the first level of 
EYDAP’s tariff. The maximum amount of cubic meters 
to be given free of charge, is calculated at approximate-
ly 1.72 million m3 and concerns approximately 58,000 
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households and more than 111,000 citizens. At the same 
time with the provision of  free of charge water, the pro-
cedure has began to discharge by increments, interest 
and fines of all those who will proceed to a settlement  of 
their debts by the end of May 2016.

statement of corporate Governance 
This Statement covers all of the principles and practices 
adopted by the Company in order to ensure its efficien-
cy, the interests of shareholders and all other interested 
parties.

The structure of this Statement of Corporate Govern-
ance focuses on the following topics:

Code of Corporate Governance
i.  Internal Rules of Corporate Gevernance and Operation
ii.  Board of Directors and Audit Committee
iii.  Shareholders’ Meeting and Rights
iv.  Internal Audit and Risk Management
v.  Other managerial, supervisory bodies or Committees 

of the Company

A. code of corporate Governance
EYDAP has compiled a Corporate Governance Code, 
which has been embedded in the Internal Rules of Op-
eration, forming from 23/10/2013 a unified text named 
as Internal Rules of Corporate Gevernance and Opera-
tion of EYDAP S.A.. This text, is available to the public at 
the Company’s Headquarters, Shareholder and Investor 
Relations Department, at 156 Oropou str Galatsi and at 
the Company’s offices, Corporate Announcemetns De-
partment, at  9 Ilision str, Ilisia.

The Company does not apply any practices beyond the 
provision of the Law.

B. Board of Directors  & Audit committee
The Company is managed by the Board of Directors, 
having an odd number of members which may not ex-
ceed thirteen (13) members or be less than seven (7) 
members.  The Board of Directors comprises executive, 
non-executive and independent non-executive mem-
bers as per the provisions of articles 3 and 4 of Law 
3016/2002 as applicable from time to time.

The General Meeting of Shareholders has authority to 
determine the number of members of the Board of Di-
rectors as well as to increase or decrease such number, 
always within the limits specified in the Company’s Ar-
ticles of Association. 

The Board of Directors is composed of:
(a)  Two (2) representatives of Company employees 

elected (along with an equal number of alternate 
representatives) by direct and universal vote;

(b)  Two (2) members representing minority sharehold-
ers, elected as provided for in article 36 of the Com-
pany’s Articles of Association;

(c)  Shareholder representatives, elected by the General 
Meeting.

The term of office of the Board of Directors’ members is 
five years and is extended until the nomination or elec-
tion of new directors. Such term extension may not be 
longer than one year. The members of the Board of Di-
rectors can be freely recalled. Such recall and substitu-
tion is done by those having the right to elect or nomi-
nate. The General Meeting may substitute any of the 
members of the Board of Directors elected before the 
end of their term of office.  The members of the Board of 
Directors may be appointed anew or reelected without 
limitation and may be recalled without limitation.  The 
members of the Board of Directors may not be related 
by blood or marriage, up to the third degree of relation, 
and may not be contractors or suppliers of the Company 
or members of the Board of Directors or employees of 
an undertaking doing business with the Company. The 
members of the Board of Directors may, however, be 
members of the Board of Directors or employees of an 
undertaking associated with the Company, as per the 
provisions of article 42e of C.L. 2190/1920.

convocation of the Board of Directors
The Board of Directors is called by its Chairman or the 
Chairman’s legal deputy, pursuant to the provisions of 
the Company’s Articles of Association, and holds its 
meetings at the registered office of the Company. The 
agenda is presented to the Board of Directors by the 
Managing Director.

The Board of Directors holds ordinary meetings twice 
each calendar month, and also holds extraordinary 
meetings if so deemed necessary by the Chairman.  The 
agenda of the Board of Directors’ meetings is estab-
lished by the Chairman and the agenda items are in-
cluded in the notice to the meeting sent to the directors.

The notice to the meeting is advised to the members of 
the Board of Directors at least two (2) business days pri-
or to the day of the meeting and shall clearly indicate the 
agenda items; otherwise, decisions may be adopted 
only if all members are present or represented at the 
meeting and no one objects to the passing of decisions. 
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As to the rest, the provisions of article 20 of C.L. 
2190/1920, as applicable, shall apply.

Quorum - Majority – Representation of Members
The Board of Directors is in quorum and may validly 
transact its business when one half plus one director 
are present, subject to the provisions of paragraphs 4, 
4a and 5 of article 11 of the Company’s Articles of Asso-
ciation. To find the number constituting a quorum, any 
resulting fraction is omitted. At no time can the number 
of directors attending in person be less than three.  The 
decisions of the Board of Directors are passed by abso-
lute majority of the members present. In case of a tie, 
the Chairman of the Board of Directors does not have a 
casting vote.  In case the Chairman is absent or prevent-
ed from acting, the meeting is presided over by the 
Chairman’s deputy.  The meetings of the Board of Direc-
tors may be attended by scientific advisors, legal or oth-
erwise, and experts, without the right to vote, as well as 
by the Director of the Legal Department of the Company, 
if invited to attend by the Chairman or the Board of Di-
rectors, and if the Director of the Legal Department is 
absent or prevented from acting by another lawyer as 
instructed by the Chairman of the Board of Directors.  All 
the directors have the right to be advised in writing, by 
the Chairman and the Managing Director, on the man-
agement of the Company and the course of the corpo-
rate affairs in general.  A director who is absent may be 
represented by another director, by means of written 
authorization to this effect. Each director may represent 
only one absent director.

Minutes are kept for each meeting of the Board of Direc-
tors; such minutes are ratified at the same or the next 
meeting. Copies or extracts of the Minutes are attested 
by the Chairman or his deputy or by another member of 
the Board of Directors authorized to this effect under a 
decision of the Board of Directors.  The Minutes of the 
Board of Directors are entered in a dedicated book kept 
in a manual or computerized system and are signed by 
the Chairman and the directors who attended the meet-
ing. Any refusal by a director to sign the Minutes is en-
tered in the minutes. All directors have the right to have 
their opinion entered in the Minutes.

Authority and powers of the Board of Directors
The Board of Directors is the supreme administrative 
body of the Company that primarily formulates the cor-
porate growth policy and strategy while supervising and 
overseeing the management of the corporate property.

The Board of Directors has authority to decide on all 

matters with respect to the management of the corpo-
rate property, the administration and representation of 
the Company and the corporate business in general, 
and proceeds with all action and decisions aimed at the 
fulfillment of the Corporate object; the Board of Direc-
tors also monitors the course of the Company and the 
implementation of its activities. Excepted are those is-
sues and matters which, under the provisions of the 
Law or the present Articles of Association, fall within the 
exclusive authority of the General Meeting.

Delegation of power by the Board of Directors
The Board of Directors, under the restrictions stipulated 
by Law and the Articles of Association, may decide to 
delegate the exercise of its powers or authorities in part 
to the Chairman or the Managing Director or a member 
or members of the Board of Directors or Company Man-
agers or employees or third parties.
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Information concerning the members of the Board of Directors
The members of the Board of Directors for the period from 01/01/2015 to 31/12/2015 were as follows:

Members of the Board of Directors from 01/01/2015 to 09/06/2015
Antonios Vartholomeos,                                                                                                                     Chairman & CEO, executive Member
Evaggelos Palaiologos,                                                                                                                         Deputy Chairman, non-executive Member
Lambros Zografos,                                                                                                                                Independent non-executive Member
Eleftheria Karahaliou,                                                                                                                          non-executive Member
Grigorios Zafeiropoulos,                                                                                                                      non-executive Member
Panteleimon Kamas,                                                                                                                            non-executive Member
Epameinondas Sklavenitis,                                                                                                                 non-executive Member
Anastasios Kourtis,                                                                                                                               non-executive Member
Panagiotis Skoularikis,                                                                                                                         non-executive Member
Christos Mistriotis,                                                                                                                               non-executive Member
Emmanouil Aggelakis,                                                                                                                         non-executive Member
Evagelos Moutafis,                                                                                                                               non-executive Member
Ioannis Hondrogiannos.                                                                                                                      non-executive Member

Members of the Board of Directors from 08/07/2015 to 22/07/2015
Konstantinos Papadopoulos,                                                                                                             Chairman, executive Member
Ioannis Benisis,                                                                                                                                     CEO, executive Member
Konstantinos Vafeiadis,                                                                                                                       non-executive Member
Ioannis Kardaras,                                                                                                                                  non-executive Member
Eleftherios Magiakis,                                                                                                                           non-executive Member
Georgios Makrynos,                                                                                                                             non-executive Member
Nikolaos Sarantis,                                                                                                                                non-executive Member
Michail Stavroulakis,                                                                                                                           Independent, non-executive Member
Georgios Chalambalakis,                                                                                                                    non-executive Member
Christos Mistriotis,                                                                                                                               non-executive Member
Emmanouil Aggelakis,                                                                                                                         non-executive Member
Evagelos Moutafis,                                                                                                                               non-executive Member
Panagiotis Skoularikis.                                                                                                                        non-executive Member

Members of the Board of Directors from 09/06/2015 to 08/07/2015
Antonios Vartholomeos,                                                                                                                     Chairman & CEO, executive Member
Konstantinos Vafeiadis,                                                                                                                       non-executive Member
Ioannis Kardaras,                                                                                                                                  non-executive Member
Eleftherios Magiakis,                                                                                                                           non-executive Member
Georgios Makrynos,                                                                                                                             non-executive Member
Nikolaos Sarantis,                                                                                                                                non-executive Member
Epameinondas Sklavenitis,                                                                                                                 non-executive Member
Michail Stavroulakis,                                                                                                                           Independent, non-executive Member
Georgios Chalambalakis,                                                                                                                    non-executive Member
Christos Mistriotis,                                                                                                                               non-executive Member
Emmanouil Aggelakis,                                                                                                                         non-executive Member
Evagelos Moutafis,                                                                                                                               non-executive Member
Panagiotis Skoularikis.                                                                                                                      non-executive Member
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Members of the Board of Directors from 22/07/2015 to 17/10/2015
Konstantinos Papadopoulos,                                                                                                             Chairman, executive Member
Ioannis Benisis,                                                                                                                                     CEO, executive Member
Konstantinos Vafeiadis,                                                                                                                       executive Member
Ioannis Kardaras,                                                                                                                                  non-executive Member
Eleftherios Magiakis,                                                                                                                           non-executive Member
Georgios Makrynos,                                                                                                                             non-executive Member
Nikolaos Sarantis,                                                                                                                                non-executive Member
Michail Stavroulakis,                                                                                                                           Independent, non-executive Member
Georgios Chalambalakis,                                                                                                                    non-executive Member
Christos Mistriotis,                                                                                                                               non-executive Member
Emmanouil Aggelakis,                                                                                                                         non-executive Member
Evagelos Moutafis,                                                                                                                               non-executive Member
Panagiotis Skoularikis.                                                                                                                         non-executive Member

Members of the Board of Directors from 17/10/2015 to 31/12/2015
Konstantinos Papadopoulos,                                                                                                             Chairman, executive Member
Ioannis Benisis,                                                                                                                                     CEO, executive Member
Konstantinos Vafeiadis,                                                                                                                       executive Member
Ioannis Kardaras,                                                                                                                                  non-executive Member
Georgios Makrynos,                                                                                                                             non-executive Member
Nikolaos Sarantis,                                                                                                                                non-executive Member
Michail Stavroulakis,                                                                                                                           Independent, non-executive Member
Georgios Chalambalakis,                                                                                                                    non-executive Member
Christos Mistriotis,                                                                                                                               non-executive Member
Emmanouil Aggelakis,                                                                                                                         non-executive Member
Evagelos Moutafis,                                                                                                                               non-executive Member
Panagiotis Skoularikis.                                                                                                                       non-executive Member

a. Resignation dates of BoD Members
08/07/2015 resignation of Antonios Vartholomeos
08/07/2015 resignation of Epameinondas Sklavenitis
17/10/2015 resignation of Eleftherios Magiakis

Resolutions of General Meeting and BoD for the 
election of BoD Members 
The composition of the above mentioned Board of Direc-
tors of the Company resulted from the following resolu-
tions of General Meetings and Board of Directors Meet-
ings:

Resolutions of General Meetings
 •  31st Ordinary General Meeting of 28th/06/13, election of 

Antonios Vartholomeos, Evaggelos Palaiologos, Lam-
bros Zografos (independent Member), Eleftheria Kara-

haliou, Panteleimon Kamas, Anastasios Kourtis, 
Epameinondas Sklavenitis, Grigorios Zafeiropoulos 
and Ioannis Hondrogiannos.

•  Special General Meeting of 28th/06/13, election of Pa-
nagiotis Skoularikis and Christos Mistriotis. 

•  Election of EYDAP employees  June 2012: election 
of Evagelos Moutafis and Emmanouil Aggelakis

•  Repeat after Postponement 33rd Ordinary General 
Meeting June 2nd 2015: election of Konstantinos Vafei-
adis, Ioannis Kardaras, Georgios Makrynos, Nikolaos 
Sarantis, Michail Stavroulakis (Independend Member), 
Georgios Chalambalakis and Eleftherios Magiakis.

Resolutions of BoD
• 18104/28.06.2013 election of Antonios Vartholomeos as 

Chairman of the BoD and CEO.

Resignation dates of BoD Members and Decisions of General Assembly and BoD for the election of new Members.
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•  18105/28.06.2013 election of Evaggelos Palaiologos as 
Deputy BoD Chairman.

•  18646/08.07.2015: election of Konstantinos Papadopou-
los and Ioannis Benisis as Chairman and CEO respec-
tively and their designation as the only executive Mem-
bers. of the Board

•  18648/22.07.2015: designation of Konstantinos Vafeiad-
is as executive Member of the Board.

number of BoD meetings from 01/01/2015 
to 31/12/2015
During the above mentioned time period the BoD held 
twenty eight (28) meetings (1147th/16.01.2015 to 
1174th/30.12.2015).  

c. shareholders’ General Meeting & Rights

operation and Powers of the General Meeting
The General Meeting of shareholders of the Company is 
the supreme body of the Company, being entitled to de-
cide on any matter in connection with the Company; its 
resolutions, passed as prescribed by law, are binding on 
all shareholders, even absent or dissenting ones.  Sole 
the General Meeting has authority to decide on the fol-
lowing:

(a)  On any amendment of the Articles of Association; the 
increase of decrease of the capital of the Company is 
considered to be an amendment subject to para. 4 of 
article 8 and para. 5 of article 9 of the Articles of Asso-
ciation;

(b)  On the election of the members of the Board of Direc-
tors and the auditors subject to articles 11 and 13 of 
the Articles of Association;

(c)  On the approval of the annual financial statements of 
the Company;

(d)  On the appropriation of the annual profits and the ap-
proval of the emoluments to members of the Board of 
Directors;

(e)  On the discharge of the members of the Board of Di-
rectors and Auditors from any personal liability;

(f)  On the issue of bond loans of any type, subject to para. 
4 of article 9 of the Articles of Association;

(g)  On the merger, division, conversion, revival, exten-
sion of the term and dissolution of the Company;

(h)  On the appointment of liquidators.
As to the rest, the provisions of article 34, para. 2, of C.L. 
2190/20, as applicable, shall apply.

convocation of the General Meeting
The General Meeting of shareholders, convened by the 
Board of Directors, holds its ordinary sessions at the 

place where the registered office of the Company is lo-
cated, once every year, within six months at the latest 
after the end of each business year.

Exceptionally, the General Meeting may be held at anoth-
er place located in Greece, upon authorization to this ef-
fect by the supervising Authority specifying also the con-
ditions under which such authorization is granted. Such 
authorization is not required when shareholders repre-
senting the entire share capital are present or represent-
ed at the Meeting and no one objects to the holding of the 
General Meeting session and the adoption of resolutions.

The Board of Directors may also call an extraordinary 
session of the General Meeting of shareholders if it so 
deems advisable.  

The Board of Directors is required to convene the Gener-
al Meeting upon the requisition of the auditors, within ten 
(10) days as of the day the requisition was delivered to the 
Chairman of the Board of Directors, its agenda being as 
specified in the requisition. The Board of Directors is also 
required to convene the General Meeting upon the requi-
sition of the (Hellenic) State. In case of refusal by the 
Board of Directors, the State can convene the General 
Meeting via the supervising Minister, by a written state-
ment communicated to the Company.

When no Board of Directors exists, the General Meeting 
a) is called by an interim Board of Directors appointed by 
the competent Court pursuant to article 69 of the Civil 
Code, or b) is self-called provided all shareholders repre-
senting the entire share capital of the Company are pres-
ent or represented at the relevant session of the General 
Meeting.

The Company does not provide for shareholders’ partici-
pation and voting in the General Assembly via electronic 
or long-distance means.

General Meeting notice - Agenda
The notice to the General Meeting shall specify as a min-
imum the date and time and the building where the 
meeting is to be held, as well as the agenda items clear-
ly defined.  The General Meeting shall be convened by 
publication of the relevant notice to the shareholders of 
the Company, pursuant to the provisions of the Articles of 
Association and pursuant to the provisions on publica-
tion contained in articles 26, para. 2, and 26a of Codified 
Law 2190/1920 as currently applicable.  The notice shall 
be posted at a conspicuous place in the Company’s office, 
and shall be published as imposed by any applicable 
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provision:

The said notice is published twenty (20) clear days in ad-
vance in the said daily or weekly political and financial 
newspapers and in General Electronic Commercial Reg-
istry (G.E.MI.) . In the case of a repeat General Meeting the 
above time periods set for the publication of the notice 
are shortened by half and the notice is to be published as 
above specified. It is noted that non business days are 
counted in the above stipulated time periods, however 
the day of publication of the notice to the General Meeting 
and the day on which the General Meeting session is held 
are not counted.

Within the same twenty-day (20-day) period the notice is 
communicated to the Ministry of Finance (General Sec-
retariat of Public Property, Privatization Unit and man-
agement of securities) and the Ministry of Infrastructure, 
Transport and Networks.  Ten (10) days before the date 
set for the Ordinary General Meeting, any shareholder 
may obtain from the Company the annual financial state-
ments, as well as the relevant reports by the Board of 
Directors and the Auditors.

shareholders rights and method of their exercise 
Each share affords its owner the right to one vote at the 
General Meeting.

In the Shareholders General Meeting anyone who ap-
pears as a shareholder in the Dematerialized Securities 
System which is managed by Athens Stock Exchange 
S.A. has a right to participate. The proof of shareholders 
identity is established by the relevant written assurance 
of the above mentioned organization or by direct elec-
tronic connection of the Company with the organization.  
The person must be a shareholder five (5) days before 
the General Assembly (record date), and the relevant re-
ceipts or the electronic receipts concerning the share-
holding capacity must come to the company at the latest 
the third (3) day before the General Assembly.

The shareholder participates in the General Meeting and 
votes either in person or via proxies.  Each shareholder 
may appoint up to three (3) proxies. Legal entities may 
participate in the General Meeting appointing as proxies 
up to three natural entities. However, if the shareholder 
owns shares of the company that appear in more than 
one accounts, he may appoint different proxies. A proxy 
that acts on behalf of different shareholders may vote dif-
ferently for each shareholder.  The proxy holder is 
obliged to disclose to the Company, before the com-
mencement of the General Meeting, any fact which might 

be useful to the shareholders in assessing whether the 
proxy holder might pursue any interest other than the 
interest of the represented shareholder. A conflict of in-
terest within this context may in particular arise where 
the proxy holder:

a.  Is a controlling shareholder of the Company, or is an-
other entity controlled by such shareholder;

b.  Is a member of the Board of Directors or the manage-
ment of the Company, or of a controlling shareholder 
or an entity controlled by such shareholder;

c.  Is an employee or an auditor of the company, or of a 
Controlling shareholder or an entity controlled by such 
shareholder;

d.  Is a spouse or close relative (of 1st degree) with a nat-
ural person referred to in points (a) to (c).

The appointment and reverse of a proxy takes place in 
writing and is announced to the company at least three 
(3) days before the date of the General Meeting.

The forms for the appointment and revocation of a proxy 
holder are available on the Company’s website.  The ap-
pointment form of a proxy holder, completed and signed 
by the shareholder must be submitted to the Company at 
least 3 days before the date of the General Meeting.  The 
shareholders are requested to ensure the successful 
dispatch of the form and receipt thereof by the Company.

The (Hellenic) State attends the General Meeting repre-
sented by the Minister of Finance or his representative 
authorized in writing by the Minister of Finance. The Gen-
eral Meeting may also be attended, without voting right, 
by the Minister supervising the Company or his repre-
sentative authorized in writing by the said supervising 
Minister. Specifically for the election of the members of 
the Board of Directors, the State, as a shareholder, is 
represented at the General Meeting by the Ministers of 
Economy and the supervising Minister or the official au-
thorized by them.

The fulfilling of the above mentioned rights (attendance 
and voting) does not require the prior bound of the share-
holders΄ shares or any other procedure that limits the 
possibility of selling or transferring shares in the time 
between the record date and the date of the General 
Meeting.

In the General Meeting only those who are shareholders 
in the said date have a right to participate in the General 
Meeting. In case of non-compliance to article 28a of the 
law 2190/1920, the said shareholder participates in the 
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General Meeting only after its license.

Regerding the other rights of shareholders and minority 
shareholders and how to exercise them, the respective 
provisions of Law 2190/1920 are applied.  

ordinary quorum and majority vote at the General 
Meeting
A quorum shall be present and the General Meeting may 
validly transact the business contained in its agenda, 
when at least fifty one per cent (51%) of the paid-in share 
capital is represented thereat.

If no such quorum is present at the first meeting, a reit-
erative meeting shall be held within twenty (20) days as 
of the day of the cancelled meeting, upon a prior notice of 
at least ten (10) days, whatever the part of the paid-in 
share capital represented thereat.
All resolutions of the General Meeting are passed by ab-
solute majority of the votes represented at the Meeting.

Qualified quorum and majority vote at the General 
Meeting
Exceptionally, a quorum shall be present and the Gener-
al Meeting may validly transact the business contained in 
the following agenda when two thirds (2/3) of the paid-in 
share capital are represented thereat:
a)   Change of the nationality of the Company;
b)  Change of the object of the corporate business;
c)  Increase of the shareholders’ obligations;
d)  Share capital increase, except for increases under ar-

ticle 8 (paragraphs 2 and 3), of the Articles of Associa-
tion or those imposed under provisions of Law or ef-
fected by means of capitalization of reserves;

e)  Share capital reduction;
f)  Issuance of a bond loan, subject to the provisions of 

article 9, para. 4, of the Articles of Association;
g)  Change of the manner of appropriation of profits;
h)  Merger, division, conversion, revival, term extension 

or dissolution of the Company;
i)  Delegation or renewal of power to the Board of Direc-

tors for Share Capital increase or issuance of a bond 
loan pursuant to article 8, para. 2 and 3, and article 9, 
para. 4, of the Articles of Association;

j)  In any other case for which the Law and the present 
Articles of Association stipulate that, for the adoption of 
a certain resolution by the General Meeting the special 
qualified quorum provided for in this paragraph is re-
quired.

If the quorum specified in the preceding paragraph is not 
present in the first meeting, a first reiterative meeting 

shall be held within twenty (20) days as of such first 
meeting, upon a notice of a minimum of ten (10) days in 
advance; such meeting shall form a quorum and may 
validly transact the business contained in the original 
agenda if at least one half (1/2) of the paid-in share capi-
tal is represented thereat.

If again no such quorum is present, then a second reiter-
ative Meeting shall be held according to paragraph 2 of 
Article 31 of the Articles of Association; such meeting 
shall form a quorum and may validly transact the busi-
ness of the original agenda if at least one third (1/3) of the 
paid-in share capital is represented thereat.

All resolutions under paragraph 1 of this article are 
passed by a majority of two thirds (2/3) of the share cap-
ital represented in the General Meeting.

other Information
The information of article 27 paragraph 3 of C.L. 2190/1920 
including the invitation, the forms of appointment and 
revocation of a proxy holder, the procedure of voting by 
proxy, the draft resolutions for the agenda items, as well 
as further information regarding the exercise of minority 
rights of article 39 of C.L. 2190/1920 are available in elec-
tronic form on the Company’s website (ww.eydap.gr).

D. Internal Audit system & Risk Management

Audit committee
The Company in compliance with the provision of article 
37 of Law 3693/2008 has established and Audit Commit-
tee.

composition of the Audit committee from 01/01/2015 to 
31/12/2015
From 01/01/2015  to 02/06/2015
Lambros Zografos, Chairman
Epaminondas Sklavenitis, Member 
Grigorios Zafeiropoulos, Member

From 02/06/2015 to 11/11/2015
Michail Stavroulakis, Chairman
Ioannis Kardaras, Member
Eleftherios Magiakis, Member
 
From 11/11/2015 to 31/12/2015
Michail Stavroulakis, Chairman
Ioannis Kardaras, Member
Nikolaos Sarantis, Member 
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Resolutions of General Meeting and BoD for the elec-
tion of Audit committee Members 
The composition of the above mentioned Audit Commit-
tee of the Company resulted from the following resolu-
tions of General Meetings and Board of Directors Meet-
ings:

Resolutions of General Meetings
1)  31st Ordinary General Meeting of 28/06/2013, election 

of Lambros Zografos (independent Member),  Grigori-
os Zafeiropoulos and Epaminondas Sklavenitis as BoD 
Members

2)  Extraordinary General Meeting  of 26/07/2013 ratifica-
tion of Audit Committee Members Lambros Zografos 
as Chairman,  Christos Mistriotis and Epaminondas 
Sklavenitis as Members.

3)  Repeat after Postponement 33rd Ordinary General 
Meeting June 2nd 2015: election of Michail Stavrou-
lakis (independent Member) Ioannis Kardaras and 
Eleftherios Magiakis as BoD Members

4)  Repeat after Postponement 33rd Ordinary General 
Meeting June 2nd 2015: designation of the Audit Com-
mittee consisted of Michail Stavroulakis as Chairman, 
Ioannis Kardaras and Eleftherios Magiakis as Mem-
bers

Resolution of BoD
1)   18323/12.03.2014 designation of Grigorios Zafeiropou-

los in replacement of the resigned Member Christos 
Mistriotis

2)  18712/11.11.2015:designation of Nikolaos Sarantis in 
replacement of the resigned Member Eleftherios Ma-
giakis

number of Audit committee meetings from 01/01/2015 
to 31/12/2015
During the above mentioned time period the Audit Com-
mittee held sixteen (16) meetings. 

The authorities and obligation of the Audit Committee 
are:
a.  the observation of the procedure of financial informa-

tion,
b.  the observation of the efficient operation of the system 

of internal audit and the system of risk management, 
as well as the observation of the correct operation of 
the internal auditors of the company

c.  the observation of the course of the obligatory check of 
the financial statements company 

d.  the overview and observation of issues contingent to 
the existence and preservation of the independence of 
the auditor especially on what concerns the providing 

of other services from the auditor

Mission of the Audit Committee is the insurance of effi-
ciency of the company’s proceedings affairs, the control 
of the credibility of the financial information that is pro-
vided to the investing community and the shareholders 
of the company, the compliance of the company with the 
laws, the safeguard of investments and assets of the 
company and the detection and confrontation of the most 
important risks.

Main characteristics of the Internal Audit system
The internal audit of the Company is conducted by the 
Internal Audit Division, which is an idependent organiza-
tion unit referring to the BoD of the Company. The inter-
nal audit division is supervised by the audit committee of 
the BoD.

The Internal Audit Division’s object is:
•  To examine and evaluate the adequacy and efficiency 

of the company’s Internal Audit System and to 
ascertain whether this system provides logical 
assurance regarding:

     •  Compliance with the general functions of the  
Company and current legislation,

     •  The security of the company’s assets,
     •  The economical and effective use of resources,
     •  The reliability of the financial statements,
     •  The reliability and integrity of the information used in 

decision-making.
•  To inform the Management (or those executives who 

have been authorized to be responsible for the imple-
mentation of corrective actions) for the results of the 
audit, the opinion that was formed for each of them and 
their respective contributions made (by the same audi-
tor).

•  To assess past actions taken in the course of rectifying 
audit issues previously identified and brought to the at-
tention of the Management.

  The Internal Audit Control Division is responsible:
•  To monitor the implementation and continuous compli-

ance with the Internal Operating Regulation AND Cor-
porate Governance  and the Articles of Association of 
the Company, as well as with the general law relating 
to the Company and especially the law of joint stock 
companies and brokerage.

•  To verify the compliance with the commitments con-
tained in the annual reports and the business plan of 
the Company regarding the use of funds raised from 
the stock market

•  To verify the legitimacy of the fees and all manner of 
benefits provided to the members of the administration 
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with respect to the decisions of the competent bodies of 
the Company

•  To control the relationships and transactions between 
the Company and its affiliated companies within the 
meaning of article 42 paragraph 5 of the Law 2190/1920, 
and the relationships of the Company with companies 
in the capital of which members of the Board of the 
Company are participating with at least 10% or share-
holders with at least 10%.

•  To monitor and recognize the cases where there is con-
flict of private interests of board members or directors 
of the Company with the Company’s interests, which 
are revealed during the performance of its duties 
(which are stated to the Board of Directors)

•  To control whether confidentiality is ensured as well as 
the adequate notification of events such as: decisions 
on essential alterations in business activities, decisions 
or agreements concluding or resolving business part-
nerships or alliances and any essential international 
initiative, decisions for submitting public offer market 
etc., as well as whether the preconditions for transac-
tions of liable persons are applicable.

•  To check whether there is «pre-notification» of certain 
transactions relating to securities of the Company for 
such persons as noted in the relevant legislation.

• To check whether the obligations of the Shareholders 
and Investor Relations Department and the Corporate 
Communications Department are in compliance with 
the relevant legislation

•  To check whether the annual report is prepared in ac-
cordance with the requirements described in the rele-
vant legislation

The internal audit implements in an independent and ob-
jective way the following activities:
•  Identification and prioritization of business risks
•  Overview of the Company’s activities in order to ascer-

tain whether they are being implemented in an effec-
tive and efficient way, and in accordance to the instruc-
tions of the management, the policies and procedures. 

•  Evaluation of the sufficiency  and effectiveness of inter-
nal control system in all areas of activity and with spec-
ified priorities

• Overview of the way the assets of the Company are be-
ing protected and confirmation of the existence of those 
data (inventory, counting, etc.). 

•  Assessment of the cost effectiveness and efficiency in 
the use of resources, and suggestions to the problems 
that may exist. 

•  Coordination with the work of the external auditors
•  Evaluation of data processing systems in order to ex-

amine whether these systems meet their goals and 

objectives and whether adequate audit procedures 
have been incorporated.

•   Follow up of recommendations from previous audits, 
for which there have been commitments for corrective 
actions 

The way in which internal audit control is performed en-
sures that there is compliance with international stand-
ards of internal audit control and with the Code of Con-
duct of the Institute of Internal Auditors.

The Director and the staff of the Internal Audit Control Di-
vision during the performance of their duties are inde-
pendent, and they do not come under of any other divi-
sion of the Company. The Director and the staff of the 
Internal Audit Control Division are supervised by the Au-
dit Committee. 

Internal auditors are appointed by the Board of Directors 
and they are dedicated to a full-time job. From the Inter-
nal Audit Control Division are excluded all members of 
the Board of Directors, managers who have other re-
sponsibilities apart from than the the Internal Audit Con-
trol responsibilities or relatives of the above up to the 
second degree by blood or marriage.

In addition, during the performance of their duties, the 
Director and the staff of the Internal Audit Control Divi-
sion (as well as members of the Audit Committee) may 
examine any documents is absolutely necessary for con-
ducting the audit.

Risk Management
The Internal Audit Division, through the procedures 
mentioned above is responsible for the assessment and 
management of operational risks that may be undertak-
en by the Company. 
The Company focuses on the effective monitoring and 
management of potential risks in order to maintain the 
stability and continuity of its work, as follows:

•  In forming a comprehensive framework and proposing 
strategy, policies and procedures for managing and 
monitoring the risks that would undertaken by the 
Company in accordance with the directions of the man-
agement.

•  The definition, acknowledgment and assessment of the 
undertaken risks.

•  Developing and implementing adjusted tools in relation 
to the risk of billing of services and education of the or-
ganizational units for their use

•  In preparation  of Crisis Management Plan
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•  In forming a corporate culture of risk management in 
each hierarchical level of the Company

•  For the effective application of those tasks, the respon-
sible Division, has access to all the activities of the 
Company and all data and information necessary for 
the fulfillment of its tasks.

E. other managerial or supervisory bodies or commit-
tees of the company
No other managerial or supervisory bodies or commit-
tees exist at the time.

explanotary Report
Information pursuant to article 4, paragraph 7 of Law 
3556/2007
Pursuant to article 4, par. 7 of Law 3556/2007, the compa-
ny is obliged to disclose in the Board of Directors’ Report 
information on the following matters:
share capital structure
The Share Capital of the Company currently amounts to 
sixty-three million nine-hundred thousand euros 
(63,900,000) and is divided into 106,500,000 shares with a 
nominal value of sixty eurocents each (€ 0.60).
The Company’s shares are all common shares with vot-
ing rights and there are no special classes of shares. 
Each share incorporates all rights and obligations aris-
ing from the Law 2190/1920 (hereinafter Law). The Com-
pany’s shares are listed for trading on the Athens Stock 
Exchange.
The ownership of each share automatically implies 
rightfully the owners’ acceptance of the terms of the Ar-
ticles of Association and the legal resolutions of the Gen-
eral Meetings of shareholders, even if the shareholders 
did not participate in these. The liability of shareholders is 
limited to the nominal value of their shares. Sharehold-
ers participate in the management and profits of the 
company in accordance with the Law and the Articles of 
Association.
Restrictions on the transfer of the company’s shares
The transfer of the Company’s shares is carried out as 
provided by the effective legal framework without re-
strictions imposed by the articles of incorporation.
According to Article 4 of Law 3016/2002, as applicable, 
the independent non-executive Members of the BoD 
cannot, among other things, own shares by more than 
0.5% of the paid up share capital.
Major Direct or Indirect participations, as provided in 
Articles 9 to 11 of Law 3556/2007
Significant direct and indirect shareholdings of persons 
(natural and legal) on the total voting rights of the Com-
pany as provided in articles 9 to 11 of Law 3556/2007, 
presented below:

The Hellenic Republic holds directly 36,245,240 voting 
rights, corresponding to 34.03 % of the total voting rights 
of the Company.   
The Hellenic Republic Asset Development Fund holds 
directly 29,074,500 voting rights, corresponding to 27.3 % 
of the total voting rights of the Company.   
Paulson & Co. Inc.  holds (indirectly) 10.648.800 voting 
rights corresponding to 9.99% of the total voting rights of 
the Company.
John Paulson holds (indirectly) 10.648.800 voting rights 
corresponding to 9.99% of the total voting rights of the 
Company.
*John Paulson controls Paulson & Co. Inc. which manages 
investment funds. In this role it exercises the voting rights 
in the Company.

shares conferring special control Rights
There are no shares that confer to their holders’ special 
control rights, except the right of the minority sharehold-
ers to elect in accordance with Articles 11 and 36 of the 
Company’s Articles of Association two Board members 
through a special meeting convened specifically for this 
purpose. For convocation and decision on this meeting, 
the articles of the Articles of Association of the Company 
and the Law apply according for the convening and de-
ciding on General Meetings. Every shareholder present 
and voting legally, is entitled to propose and pass a single 
Board Member regardless of the number of shares held.
Restrictions on Voting Rights
At the special meeting of minority shareholders (Articles 
11 and 36 of the Company’s Articles of Association) the 
majority shareholder is excluded from attending (former 
Greek State) and in the General Assembly that  elects the 
remaining members of the Board the participation of mi-
nority shareholders is excluded respectively (Article 11 
paragraph .2 section c).
The Company’s Articles of Incorporation do not include 
any other restrictions on voting rights. 

Agreements between shareholders 
The Company is not aware of any agreements between 
its shareholders, which entail restrictions on the transfer 
of its shares or on the exercise of voting rights associated 
with its shares.
Provisions concerning the Appointment and Replace-
ment of the Members of the Board of Directors and the 
Amendment of the Articles of Incorporation 
According to Article 11 paragraph 1 & 2 of the Articles of 
Association, the Company is managed by the Board, with 
an odd number of Board Members and cannot exceed 
thirteen (13) or be less than seven (7) members.
The Board of Directors consists of:
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Two (2) representatives of the Company’s employees, 
elected (along with their alternate members) by direct 
universal suffrage, in accordance with article 17, par.1, of 
Law 2469/ (Government Gazette A’ 38), as in force when-
ever.
Two (2) members representing minority shareholders, 
in accordance with the provisions of article 18, para-
graphs 3 and 5 of Codified Law 2190/1920, elected as per 
the provisions of article 36 hereof.
Representatives of the shareholders, elected by the Gen-
eral Meeting; shareholders who participated in the Spe-
cial Meeting provided for in article 36 hereof (concerning 
the election of the remaining members of the Board) 
may not participate in the said General Meeting.

According to paragraph 4 of Article 11, the elected from 
the employees two (2) Members, are appointed within 
two (2) months of their election. Until those employee 
representatives are appointed, the Board is lawfully con-
stituted and operating without these members. As of 
their appointment, the said members are included ipso 
jure in the Board of Directors; if the Board of Directors 
has already held its inaugural meeting, it convenes again 
to include the said members.

According to paragraph 4 section (a) of Article 11, 
non-election, non-appointment or non completion on 
behalf of minority shareholders, for any reason whatso-
ever, to nominate their representatives may not prevent 
the Board of Directors from holding its inaugural meet-
ing, nor from validly convening and resolving; the num-
ber of the said representatives is not taken into account 
in the calculation of majority and quorum.
According to paragraph 5 of Article 11, In any event, the 
Board of Directors may convene and resolve validly with-
out the representatives of employees, if the deadline 
specified in article 11, par. 4 hereof expires. In such case, 
their number is not taken into account in the calculation 
of majority and quorum.

Apart from the above differentiations, the other rules 
provided by the Articles of Association regarding the ap-
pointment and replacement of members of the Board of 
Directors of the Company, as well as the amendment of 
the Articles of Association, are no different from the pro-
visions of Law 2190 / 1920, as in force.

Authority of the Board of Directors or Designated Mem-
bers with Regard to the Issuance of new shares or 
share Repurchase (article 16 , Law 2190/1920)
The authority of the Board of Directors with regard to the 
issuance of new shares is laid down in article 8 of the 
Articles of Incorporation, which provides for the increase, 

reduction and amortization of share capital. Paragraphs 
1 to 4 of article 8 state the following:
1.  In order for the Company to increase its share capital, 

a resolution of the General Meeting of shareholders 
which provides for the amendment of the relevant ar-
ticle of the Company’s Articles of Incorporation is re-
quired; such resolution may only be passed by quali-
fied quorum and majority vote, as per article 31 hereof.

2.  (a) Without prejudice to par. 4 of this article, it is ex-
pressly stated that by resolution of the General Meet-
ing, subject to the publication formalities stipulated in 
article 7b of Law 2190/1920, as currently in force, the 
Board of Directors may be authorized to decide by ma-
jority of at least 2/3 of its entire membership, to in-
crease the Company’s share capital in whole or in part, 
through the issuance of new shares, up to the amount 
of the paid-up capital at the date on which such author-
ity was granted to the Board of Directors.

    (b) The General Meeting may renew such authority to 
the Board of Directors for a period that does not exceed 
five years per renewal; every renewal is effected upon 
completion of the previous renewal. Such resolution of 
the General Meeting is subject to the publication for-
malities stipulated in article 7b of Law 2190/1920, as 
currently in force.

3.  A share capital increase resolved as per the provisions 
of paragraph 2 of this article shall not constitute an 
amendment of the Articles of Incorporation.

4.  As an exception to the provisions of paragraph 2 of this 
article, when the Company’s reserves exceed 1/4 of 
the paid-up capital, in order for the Company to in-
crease its share capital, a resolution of the General 
Meeting reached in accordance with the provisions of 
article 31 hereof (“Special Quorum and Majority Vote in 
General Meetings”) is always required, pursuant to 
which the relevant article of the Company’s Articles of 
Incorporation is amended.

With regard to share repurchase, the provisions of Law 
2190/1920 apply without modifications.

Important Agreements effected, Amended or termi-
nated in case of change of Management
There are no important Agreements effected, amended 
or terminated in case of change of management, pursu-
ant to public offering.
Agreements with Members of the Board of Directors or 
with employees 
There are no agreements between the Company and 
members of the Board of Directors or employees con-
cerning severance pay in case of resignation, unjustified 
dismissal or termination of tenure or employment due to 
public offering.
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Name Position

Konstantinos Papadopoulos Chairman of the BoD

Ioannis Benisis Chief Executive Officer, Executive Member 

Konstantinos Vafeiadis Executive Member

Ioannis Kardaras Member

Georgios Makrynos Member

Alexandros Pouliasis Member

Nikolaos Sarantis Member

Michail Stavroulakis Independent Member

Georgios Chalambalakis Member

Christos Mistriotis Member

Panayotis Skoularikis Member

Emmanouel Aggelakis Member

Evaggelos Moutafis Member

Galatsi, 30 March 2016

the Members of the Board of Directors

Exact Copy of No 1180
Minutes of the Board of Directors of 30th of March 2016

The Chief Executive Officer
Ioannis Benisis
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5.3
Annual 

financial 
Statements

Of the financial year 
1 January to 

31 December 2015
In accordance with the 
international financial 

reporting standards (ifrs)
Of the group and eydap sa 

(the company)

ΕΔΡΑ: ΩΡΩΠΟΥ 156  ΓΑΛΑΤΣΙ
ΑΡ.Μ.Α.Ε.44724/06/Β/99/52
ΑΡ. Γ.Ε.Μ.Η. 121578960000

contents

• General Information for the Company
•  Statement of Income for the Financial Years ended on 31st December 2015 & 

2014 
•  Statement of Total Comprehensive Income for the Financial Years ended on 31st 

December 2015 & 2014
•  Statement of Financial Position of 31st December 2015 & 2014
•  Statements of Changes in Shareholders’ Equity of 1st January – 31st December 

2015 & 2014
•  Cash Flow Statements of 1st January – 31st December 2015 & 2014
•  Notes on the Annual Financial Statements for the period ended on 31st 

December 2015

The present Financial Statements, pages 41 – 93, were approved by the Board of 
Directors on 30 March 2016 and are under the approval of the Annual Shareholders 
Meeting. The following officers signed the Financial Statements under the 
permission of the Board of Directors:

Athens, 30 March 2016

The Chairman of the Board of Directors
Konstantinos Ant. Papadopoulos

ID No. Π 720446

The Chief Executive Officer 
Ioannis emm. Benisis

ID No. ΑΒ 521661

The Director of Financial Services
eleni Ath. spyropoulou

ID No ΑΙ 060168
Economic Chamber of Greece Accounting License Reg. No A/22806

The Head of Accounting Department
Lemonia Mark. skylaki 

ID NO. Ξ 971227
Economic Chamber of Greece Accounting License Reg. No. Α/17806
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Company Name: Athens Water Supply and Sewerage Company S.A.

Distinctive Title: EYDAP S.A.

Domiciliation: 156 Oropou St. – Galatsi

Date of Establishment: 25/10/1999

Company Duration: 100 years

Main Activity: Water Supply - Sewerage

G.E.MI. (Greece’s General Electronic 
Commercial Registry) Number 121578960000

Pertinent Ministry: Infrastructure, Transport and Networks

Tax Registration Number: 094079101

Members of the Board of Directors:
K. Papadopoulos, I. Benisis, K. Vafeiadis, I. Kardaras, G. Makrinos, G. 
Chalambalakis, M. Stavroulakis, N. Sarantis, P. Skoularikis, Ch. Mistriotis, A. 
Pouliasis, Emman. Aggelakis, Evang. Moutafis

Ending Date of the Current Period: 31 December 2015

Duration of the Period: 12 months

Form of Financial Statements (which have 
been the basis in compiling the condensed 

financial statements):
Annual

Date of Approval of Financial Statements 
(which have been the basis in compiling the 

condensed financial statements):
30 March 2016

Chartered Auditors Accountants: Vasilis Papageorgakopoulos  Reg. No. SOEL 11681,
Efstratios Paparidis  Reg. No. SOEL 14351

Auditing Firm: «S.O.L.» S.A. CERTIFIED PUBLIC ACCOUNTANTS
SOCIETE ANONYME REG. NUMBER SOEL 125

Audit Report on the Annual Financial 
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STATEMENT Of INCOME fOR THE fINANCIAl YEARS ENDED ON 31ST DECEMBER 2015 & 2014

STATEMENT Of TOTAl COMPREHENSIVE INCOME fOR fINANCIAl YEARS ENDED ON 31st DECEMBER 2015 & 2014

GROUP COMPANY

Amounts in € thousands NOTE 31.12.2015 31.12.2014 31.12.2015 31.12.2014

Turnover 5 324.268 326.387 324.248 326.374

Cost of Goods Sold 6 (185.858) (185.022) (185.858) (185.022)

Gross Profit 138.410 141.365 138.390 141.352

Other Operating Income 5 1.757 2.276 1.757 2.276

General and Administration 
Expenses 6 (61.482) (62.395) (61.434) (62.342)

Distribution and Selling Expenses 6 (29.498) (29.286) (29.498) (29.286)

Operating Profit 49.187 51.960 49.215 52.000

Other Expenses 6 (5.479) (2.577) (5.479) (2.577)

Financial Income 9 13.847 14.673 13.847 14.673

Financial Expenses 10 (1.240) (559) (1.240) (559)

Profit before Taxes 56.315 63.497 56.343 63.537

Income Tax 11 (12.658) (21.574) (12.658) (21.580)

Net Profit after Taxes 43.657 41.923 43.685 41.957

Earnings per Share (in €) 12 0,41 0,39

Proposed Dividend (in €) 0,21 0,20

GROUP COMPANY

Amounts in € thousands 31.12.2015 31.12.2014 31.12.2015 31.12.2014

Net Profit for the Year 43.657 41.923 43.685 41.957

Valuation of portfolio’s equities available for 
sale - Other income transferrable to following 

years’ results                          
(891) (678) (891) (678)

Actuarial profit-losses of defined benefit plans 
– Other income non transferrable to following 

years’ results          
24.164 (30.080) 24.164 (30.080)

Total Comprehensive Income after Taxes 66.930 11.165 66.958 11.199
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STATEMENT Of fINANCIAl POSITION Of 31st DECEMBER 2015 & 31st DECEMBER 2014

Amounts in € thousands GROUP COMPANY

NOTE 31.12.2015 31.12.2014 31.12.2015 31.12.2014

ASSETS

NON-CURRENT ASSETS

Goodwill 13 3.357 3.357 3.357 3.357

Other Intangible Assets 14 1.327 2.054 1.327 2.054

Tangible Assets 15 916.555 957.138 916.555 957.138

Investments in Subsidiaries 16 0 0 1.210 710

Investments Available for Sale 17 19.395 691 19.395 691

Long-term Receivables 18 12.905 6.135 12.905 6.124

Deferred Tax Assets 19 92.213 87.228 92.213 87.228

Total Non-Current Assets 1.045.752 1.056.603 1.046.962 1.057.302

CURRENT ASSETS

Materials and Spare Parts 20 12.509 14.371 12.509 14.371

Trade Receivables 21 224.514 203.114 224.501 203.114

Other Receivables 22 16.348 16.996 16.328 17.009

Current tax receivables 11 17.554 17.547 17.554 17.541

Cash and Cash Equivalents 23 260.419 233.314 259.342 232.664

Total Current Assets 531.344 485.342 530.234 484.699

Total Assets 1.577.096 1.541.945 1.577.196 1.542.001

LIABIITIES

SHAREHOLDERS’ EQUITY

Share Capital 24 63.900 63.900 63.900 63.900

Share Premium 40.502 40.502 40.502 40.502

Reserves 25 377.353 377.584 377.353 377.584

Retained Earnings (earnings carried forward) 26 485.185 439.324 485.285 439.396

Total Shareholders’ Equity 966.940              921.310 967.040 921.382

LONG TERM LIABILITIES

Liabilities for Employee Benefits 27 266.839 298.213 266.840 298.213

Provisions 28 45.164 34.046 45.164 34.046

Investment Subsidies and Customer 
Contributions 29 193.653 200.760 193.653 200.760

Consumers’ Guarantees 30 18.212 18.128 18.212 18.128

Total Long-Term Liabilities 523.868 551.147 523.869 551.147

SHORT-TERM LIABILITIES

Operating Short Term Liabilities 31 36.847 45.476 36.846 45.471

Current Tax Liabilities 11 28.277 0 28.277 0

Other Short Term Liabilities 31 21.164 24.012 21.164 24.001

Total Short-Term Liabilities 86.288 69.488 86.287 69.472

Total Liabilities 1.577.096 1.541.945 1.577.196 1.542.001
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STATEMENT Of CHANGES IN SHAREHOlDERS’ EQuITY 1st JANuARY - 31st DECEMBER 2015 & 2014

GR
OU

P
CO

M
PA

NY

Amounts in € thousands

2014 Share 
Capital Share Premium Legal 

Reserve
Other 

Reserves
Securities’ 
Reserves

Results 
(profit) 
carried 
forward

Total Equity

Equity Balance at 1st January 
2014 63.900 40.502 21.547 357.805 950 465.949 950.653

Net Profit for the Period 41.957 41.957

Distribution of reserve from tax 
free income (2.040) 2.040 0

Net income recorded directly in 
Equity (678) (30.080) (30.758)

Dividends (40.470) (40.470)

Equity Balance at
31st December 2014 63.900 40.502 21.547 355.765 272 439.396 921.382

2015 Share 
Capital Share Premium Legal 

Reserve
Other 

Reserves
Securities’ 
Reserves

Results 
(profit) carried 

forward
Total Equity

Equity Balance at 1st January 
2015 63.900 40.502 21.547 355.765 272 439.396 921.382

Net Profit for the Period 43.685 43.685

Net income recorded directly in 
Equity (891) 24.164 23.273

Debit balance of reserves (L. 
4172/13, art. 72) 660 (660) 0

Dividends (21.300) (21.300)

Equity Balance at
31st December 2015 63.900 40.502 22.207 355.765 (619) 485.285 967.040

2015 Share 
Capital Share Premium Legal 

Reserve
Other 

Reserves
Securities’ 
Reserves

Results 
(profit) carried 

forward
Total Equity

Equity Balance at 1st January 
2015 63.900 40.502 21.547 355.765 272 439.324 921.310

Net Profit for the Period 43.657 43.657

Net income recorded directly in 
Equity (891) 24.164 23.273

Debit balance of reserves (L. 
4172/13, art. 72) 660 (660) 0

Dividends (21.300) (21.300)

Equity Balance at
31st December 2015 63.900 40.502 22.207 355.765 (619) 485.185 966.940

2014 Share 
Capital Share Premium Legal 

Reserve
Other 

Reserves
Securities’ 
Reserves

Results 
(profit)carried 

forward
Total Equity

Equity Balance at
1st January 2014 63.900 40.502 21.547 357.805 950 465.911 950.615

Net Profit for the Period 41.923 41.923

Distribution of reserve from tax 
free income (2.040) 2.040 0

Net income recorded directly in 
Equity (678) (30.080) (30.758)

Dividends (40.470) (40.470)

Equity Balance at
31st December 2014 63.900 40.502 21.547 355.765 272 439.324 921.310
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CASH flOw STATEMENTS Of 1st JANuARY - 31st DECEMBER 2015 & 2014
GROUP COMPANY

Amounts in € thousands 1.1-31.12.2015 1.1-31.12.2014 1.1-31.12.2015 1.1-31.12.2014

Cash Flows from operating activities

Profit before tax 56.315 63.497 56.343 63.537

Plus / minus adjustments for:

Depreciation and amortization 48.174 43.934 48.174 43.934
Amortization of customer contributions and investment 
subsidies (8.151) (5.720) (8.151) (5.720)

Reductions / transfers of tangible and intangible assets (159) 0 (159) 0

Income from securities (64) (75) (64) (75)

Provisions for personnel benefits 2.198 3.197 2.198 3.197

Other provisions 19.810 17.627 19.810 17.627

Interest and related income (13.783) (14.598) (13.783) (14.598)

Interest and related expense 1.240 559 1.240 559
Plus / minus adjustments for changes in working capital 
accounts or related to operating activities:
(Increase) Decrease

Trade receivables (31.283) (12.686) (31.248) (12.685)

Materials and spare parts 1.828 1.789 1.828 1.789

Increase (Decrease)

Operating short term liabilities (12.825) (111.401) (12.815) (111.416)

Customers’ guarantees 84 87 84 87

Employees’ contributions for compensation 1.618 1.758 1.618 1.758

Minus:

Interest and related expenses paid (24) (29) (24) (29)

Income tax paid (570) (34.292) (570) (34.292)

Net Cash Flows from Operating Activities (a) 64.408 (46.353) 64.481 (46.327)

Cash flows from investing activities

Dividends received 64 75 64 75

Interest and related income received 8.873 9.789 8.873 9.789

Purchases of tangible assets (2.992) (20.919) (2.992) (20.919)

Purchases of intangible assets (3.714) (4.147) (3.714) (4.147)

Proceeds from customer contributions and subsidies 1.044 1.882 1.044 1.882

Purchase of securities (20.000) 0 (20.000) 0
Share capital increase in subsidiary / Receipt from liquid. of 
associate company 0 0 (500) (650)

Total inflows / (outflows) from Investing Activities (b) (16.725) (13.320) (17.225) (13.970)

Cash flows from financing activities

Dividends paid (20.578) (38.980) (20.578) (38.980)

Total inflows / (outflows) from Financing Activities (c) (20.578) (38.980) (20.578) (38.980)

Net increase / (decrease) in cash and cash equivalents for the 
period (a) + (b) + (c)    27.105 (98.653) 26.678 (99.277)

Cash and Cash Equivalents at the beginning of period 233.314 331.967 232.664 331.941

Cash and Cash Equivalents at the end of period 260.419 233.314 259.342 232.664
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NOTES ON THE ANNuAl fINANCIAl STATEMENTS Of 31st DECEMBER 2015

1.  estABLIsHMent, oPeRAtIons AnD LeGAL 
FRAMeWoRK oF tHe coMPAnY

‘’Athens Water Supply and Sewerage Company’’ (‘’EY-
DAP’’ or ‘’Company) was established in 1980 following 
the merger between the Hellenic Water Company and 
the Sewerage Organization of Athens. The Company’s 
Headquarters are located at 156 Oropou Street, Galatsi, 
pc 111 46, Athens.

The Company operates in the sector of supply and re-
finement of water, providing as well sewerages servic-
es and waste management in region of Attica. In ac-
cordance with its Articles of Association, where the 
operation clauses are referred, EYDAP is responsible 
for the analysis, construction, establishment, operation, 
exploitation, maintenance, expansion and moderniza-
tion/renewal of water supply and sewerage installation 
and networks, within its area of responsibility.

The business activity of EYDAP is extended into the mu-
nicipalities of the Attica Periphery, as these are defined 
in the field h’ of paragraph 3 of article 3 of Law 3852/2010, 
apart from the municipalities of Aigina, Troizinia, Kythi-
ra, Agistri,Spetses, Hydra and Poros of the Peripheral 
Unity of Islands of the Attica Periphery.

EYDAP provides its water supply services through its 
8,500 kilometers water distribution network. The Com-
pany also operates four Units of Water Refining with a 
total daily capacity of 1.8 million cubic water meters.
The sewerage network has a total length of 6,000 kilom-
eters and it is consisted of the main collectors system 
and the secondary sewerage network.

With regard to the waste management, EYDAP SA pos-
sesses three waste management centers (WMC), one in 
Psitalia (capacity for 5,630,000 equivalent residents), one 
in Metamorphosi (500,000) and one in Thriasio (117,000).

The Waste Management Center (WMC) in Psitalia also 
operates three Electrical and Thermal Energy Co-pro-
duction units (ETEC). The one ETEC unit operates with 
the combustion of natural gas of electrical power 12.9 
MWe and thermal power of 17.3 MWth respectively. The 
other two ETEC units operate with the combustion of bi-
ogas of total electrical power of 11.4 MWe (7.14 MWe & 
4.25 ΜWe) and thermal of 17.2 MWth, as well as a small-
scale hydroelectric station of 489 KW capacity for the 

recovery of the contained energy in the wave of pro-
cessed outflows prior to their disposition in Saronikos 
Golf.

Through operating of the Waste Management Center 
(WMC) in Psitalia, EYDAP has been incorporated in the 
System of Greenhouse Gas Emission Allowance Trad-
ing (December 2012).

EYDAP has also installed and operates five small hydro-
electric stations in the locations Kirphi, Eliconas, Kithai-
ronas, Mandra of Mornos Aqueduct, and the small hy-
droelectric power station in Evinos. 

The Company’s revenues are cyclical (increased water 
consumption in summer months) having as a conse-
quence the occurrence of substantial variances from 
quarter to quarter in its revenues and financial results. 
Thus, the interim financial results cannot be character-
ized as indicative for the trend of the whole year but they 
are indicative provided that they are compared with the 
respective results of the previous periods. 

The Company operates under the authority of the Minis-
try of Infrastructure, Transport and Networks and in ac-
cordance with the clauses of the Corporate Law 
2190/1920 and establishment Law 1068/1980 as amend-
ed by Law 2744/1999.

Until the enactment of L 2744/1999 the Company operat-
ed as wholly state-owned utility. On 1999 the Hellenic 
State decided to partially privatize the Company through 
an Initially Public Offering in Athens Stock Exchange. 
With respect to this privatization, it was introduced and 
enacted the 2744/1999 Law, the main clauses of which 
are as follows:

The legal duration of EYDAP is set to 100 years com-
mencing as of 25th of October 1999, date at which the L 
2744/1999 was published. The aforementioned period 
can be expanded by an individual resolution of the Gen-
eral Assembly.

EYDAP has the exclusive right to provide supply and 
distribution of water and sewerage services in the Attica 
region for 20 years commencing as of date of which the 
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L 2744/1999 was published in the Government Gazette. 
This exclusive right is not transferable and it can be re-
newed following a written agreement between the Greek 
State and the Company.

According to article 4 of the L 2744/1999, the Legal Entity 
of Public Law (L.E.P.L.) under the name ‘’EYDAP Fixed 
Assets L.E.P.L.’’ (“EYDAP L.E.P.L.”) has been established 
with purpose mainly the management of the operation 
and maintenance of the dams, the reservoirs and the 
main water transmission and distribution channels. In 
October 1999, the main infrastructure installations for 
the water supply of the Attica region, meaning the dams, 
the reservoirs of Evinos, Mornos, Marathon, Iliki lake 
and the transmission and distribution channels of crude 
water were transferred to EYDAP L.E.P.L..

The Greek State through the EYDAP L.E.P.L. is obliged to 
provide adequate quantities of crude water to the Com-
pany in order to be able to meet the demands for water 
supply.

EYDAP L.E.P.L. is responsible for the proper operation 
and the maintenance of the dams and watering chan-
nels, which have been transferred to it. The aforemen-
tioned maintenance has been assigned and is carried 
out by EYDAP. The annual cost of the maintenance and 
the proper operation of these installations continues to 
be counterbalanced against the cost of the crude water, 
which is provided by the EYDAP L.E.P.L. to the Company. 
However there is a pending issue with regard to the pric-
ing of the crude water which the Company collects after 
30/6/2013.

By the article 35 par.2 of the law 4053/2012, EYDAP is en-
abled through its subsidiaries to undertake as well activ-
ities outside of its jurisdiction (according to Law 1068/80) 
as effective through programmatic contracts of the arti-
cle 100 of Law 3852/2010. At this case the subsidiaries 
are governed by the same legal and regulatory frame-
work as effective for EYDAP with the exception of the 
tariffs policy which is defined by the programmatic con-
tracts.

Apart from the amendment resulted from the article 28, 
paragraph 2 of L. 4053/2012 in the paragraph 6 of article 
1 of L. 2744/1999 the following regulatory changes have 
been made:

With the paragraph 2, of article 1 of legislative act, Gov. 
Gaz. A 175/07.09.2012, which was ratified with the article 
1st of L. 4092/2012, Gov. Gaz. Α 220/08.11.2012, it is stip-

ulated that the paragraph 10 of article 1 of L. 2744/1999 (Α 
222) is abolished. Transfers of shares of EYDAP S.A. from 
the Greek State to Hellenic Republic Asset Development 
Fund are valid even if they occurred prior to the enactment 
of the current Law.

The Company’s articles of association were amended in 
accordance with the above regulation.

According to the no. 195/2011 (Gov. Gaz. 2501/B’) Decision 
of the Inter-ministerial Committee for Asset Restructur-
ing and Privatization (DEAA) and the relevant notification 
as of 27.1.2012, 29,074,500 shares of EYDAP SA, and an 
equal number of voting rights representing 27.30% of the 
Company’s share capital, were transferred from the 
Greek State to the Hellenic Republic Asset Development 
Fund (HRADF). In an following stage with the no. 206/2012 
(Gov. Gaz. 1363) Decision of the Inter-ministerial Commit-
tee for Asset Restructuring and Privatization (DEAA) and 
the relevant notification as of 11.5.2012, 36,245,240 shares 
of EYDAP SA, and an equal number of voting rights repre-
senting 34.033% of the Company’s share capital, were 
transferred from the Greek State to the Hellenic Republic 
Asset Development Fund (HRADF). As a result, HRADF 
holds 61.33% of the Company’s share capital. On 23/6/2014, 
according to the decision no. 1906/2014, the Hellenic 
Council of State accepted the application for cancellation of 
the transfer of 36,245,240 shares of EYDAP (or 34.033% of 
its share capital) from the Greek State to the HRADF, 
which was based on the decision no. 206/25.04.2012 (Gov. 
Gaz. Β 1363/26.04.2012) of the Restructuring and Privatiza-
tion Inter-ministerial Committee. Following the above de-
cision, the percentage of voting rights held by HRADF in 
the Company was reduced to 27.3% (29,074,500 direct vot-
ing rights), whereas the equity stake held by the Greek 
State in the share capital of EYDAP settled at 34.033% 
(36,245,240 direct voting rights).
The Greek State, by controlling 100% of the Hellenic Re-
public Asset Development Fund SA, controls indirectly the 
above voting rights.

EYDAP S.A. established on 18th July 2011 (BoD Decision 
no.17 241/13.05.2011), the company under the name “IS-
LANDS’ WATER SUPPLY & SEWERAGE SOCIETE ANON-
YME” with the distinctive title “ISLANDS’ EYDAP S.A.”. EY-
DAP S.A. participates with 100% in the share capital of 
ISLANDS’ EYDAP S.A.. As a result, the Company prepares 
Consolidated Financial Statements since the financial 
year 2011.

With the article 64 of L. 4150/2013 Gov. Gaz. Α 102/29.4.2013, 
the paragraph 5A was added to the article 1 of L. 2744/1999, 
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according to which the following are stipulated: “With joint 
decision of the Ministers of Development & Competitive-
ness, of Infrastructure, Transport & Networks, of Shipping 
& Aegean and of other pertinent Ministers, EYDAP SA or 
subsidiary companies can be assigned with the study or 
with the assignment of a study with regard to the con-
struction in island areas of projects related to the compa-
nies’ activities, as well as with the assignment and the 
execution management of such projects. The decision 
stipulates special issues, such as the obligations of the 
Company (EYDAP S.A.) or its subsidiaries, the principal of 
the project, the financing scheme of the studies and the 
projects, the pertinent and responsible bodies, and any 
issue relevant to the application of this paragraph.”

For the period 2000 up to 2015 the tariffs of water supply 
and sewerage services were defined through common 
decisions made by the Ministry of Infrastructure, Trans-
portation and Networks and the Ministry of Finance, and 
after taking into account the proposition made by the 
Company’s Board of Directors.

With the article 33 of Law 4258/2014, the paragraphs 1 and 
2 of article 3 of Law 2744/1999 were replaced. In synopsis, 
until the end of June 2015, the pricing policy with regard to 
the water supply and sewerage services are under the 
approval of the Minister of Finance following a relevant 
proposal from the Special Secretariat for Water. From 1st 
July 2015, the pricing policy with regard to water supply 
and sewerage services are placed under the decisions of 
the Special Secretariat for Water in consultation with the 
Minister of Finance and other pertinent bodies. Moreover, 
the decisions related to the above pricing policy for the dif-
ferent categories of consumers and users are in effect for 
five years and are issued at the end of each period for the 
following five-year period. With the decision of the Board 
of Directors of EYDAP S.A., which is approved by the Min-
ister of Finance following a relevant proposal from the 
Special Secretariat for Water, special pricing rates for wa-
ter supply and sewerage services can be defined, ad-
dressing the needs of inhabitants, companies and general 
users that are serviced by their own water supply and 
sewage network, independently of the Company’s unified 
water supply and sewage network.

2.  ADoPtIon oF neW AnD ReVIseD InteRnA-
tIonAL stAnDARDs

New standards, amendments to existing standards and 
interpretations have been issued that are mandatory for 
the annual periods beginning on or after 1 January 2015. 
The Company’s assessment of the impact of the applica-

tion of these new standards, amendments to existing 
standards and interpretations is set out below. 

standards and Interpretations mandatory for the 
current financial year 2015

IFRIc 21 “Levies”
The Interpretation clarifies that the “obligating event” that 
gives rise to the recognition of a liability, to pay a levy is 
the activity that triggers the payment of the levy, as iden-
tified by the relevant legislation. The interpretation is ap-
plicable for annual periods beginning on or after 17 June 
2014 and is expected that will not have significant impact 
on the financial statements of the Company and the 
Group.

Amendments to standards that constitute part of the 
annual improvements plan of the International Ac-
counting standards Board (IAsB)
The IASB in the context of the annual improvements 
plan, in December 2013 issued the following amend-
ments to existing standards. The amendments below 
are expected that will not have significant impact on the 
financial statements of the Company (and the Group) un-
less otherwise stated.

Annual Improvements to IFRss 2011-2013 cycle
The amendments of the 2011 - 2013 Cycle were issued 
by the IASB on 12 December 2013 and are applicable for 
annual periods beginning on or after 1 January 2015.

IFRs 3 “Business combinations”
The amendment clarifies that the IFRS 3 does not apply 
to the accounting for the formation of a joint arrange-
ment in the financial statements of the joint arrange-
ment itself. The amendment has no impact on the finan-
cial statements of the Company and the Group.

IFRs 13 “Fair Value Measurement”
The amendment clarifies that the scope of the portfolio 
exception, set out in paragraph 52 of IFRS 13 includes all 
the contracts that are accounted for and are within the 
scope of IAS 39 “Financial Instruments: Recognition and 
Measurement” or IFRS 9 “Financial Instruments”, re-
gardless of whether they meet the definitions of financial 
assets or financial liabilities as defined in IAS 32 “Finan-
cial Instruments: Presentation”.

IAs 40 “Investment Property”
The amendment clarifies that if a particular transaction 
meets the definition of a business combination as de-
fined in IFRS 3 “Business Combinations” and the defini-
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tion of an investment property, as defined in IAS 40, it is 
required the separate application of both standards.

standards and Interpretations mandatory for subse-
quent periods that have not been earlier applied by the 
company (and the Group)

The following new standards, amendments to existing 
standards and interpretations have been issued but are 
mandatory for subsequent periods. The Group has not 
earlier applied these standards and is assessing their 
impact on the financial statements.

IAs 19 (Amendment) “employee benefits” - “employee 
contributions”
The amendment clarifies how contributions by employ-
ees or third parties associated with the service shall be 
paid in periods of service. In addition, it permits a prac-
tical solution, if the amount of the contributions is inde-
pendent from the number of the years of service. The 
amendment is applicable for annual periods beginning 
on or after 1 February 2015.

IFRs 9 “Financial Instruments”
On 24 July 2014 the IASB issued the final version of the 
IFRS 9, which includes improvements for the classifica-
tion and measurement, the impairment and the hedge 
accounting. The standard comes to supersede the IAS 
39 and all the previous versions of the IFRS 9. The finan-
cial assets are valued at amortized cost, at fair value 
through profit or loss, or the fair value through other 
comprehensive income, based on the entity’s business 
model for the management of the financial assets and 
the contractual cash flows of the financial assets. Except 
for the entity’s credit risk, the classification and meas-
urement of financial liabilities is not changed in relation 
to the existing requirements. The Company and the 
Group are assessing the impact of the IFRS 9 on its fi-
nancial statements. The IFRS 9 is mandatory for annual 
periods beginning on or after 1 January 2018 and has 
not yet been approved by the European Union.

IFRs 14 “Regulatory Deferral Accounts”
On 30 January 2014 the IASB issued the IFRS 14 “Regu-
latory Deferral Accounts”.
The objective of this Standard is to achieve the compa-
rability of financial reporting in entities that are engaged 
in rate-regulated activities, subject to a pricing frame-
work and are within the scope of a rate regulation.
The IFRS 14 allows an entity, first-time adopter of IFRSs 
to continue accounting, by small changes, the balance of 
the “regulatory deferral accounts” according to the pre-

vious accounting standards, so at the first application of 
the IFRS as also in the subsequent financial statements. 
The balance and the movement of these accounts are 
presented separately in the statements of financial po-
sition, income and other comprehensive income while 
particular disclosures are required. The new standard 
is applicable for annual periods beginning on or after 1 
January 2016 and has not yet been approved by the Eu-
ropean Union.

IFRs 15 “Revenue from contracts with customers”
On 28 May 2014 the IASB issued the IFRS 15 “Revenue 
from Contracts with Customers”, which is mandatory 
for annual periods beginning on or after 1 January 2017 
and is the new standard referring to revenue recogni-
tion.
The IFRS 15 supersedes the IAS 18 “Revenue”, IAS 11 
“Construction contracts” and the interpretations IFRIC 
13, IFRIC 15, IFRIC 18 and SIC 31.
The new standard establishes how and when an entity 
shall recognize revenue and requires entities to provide 
to users of the financial statements the most informa-
tive related disclosures. The standard provides a uni-
form model of five steps that shall be used in all the 
contracts with customers for the revenue recognition. 
The IFRS 15 has not yet been approved by the European 
Union.

IAs 7 (Amendment) “statement of cash Flows”: Dis-
closure Initiative
The amendment is applicable for annual periods begin-
ning on or after 1 January 2017 and has not yet been 
approved by the European Union. On 29 January 2016 
the International Accounting Standards Board (IASB) 
published amendment to IAS 7 according to which enti-
ties shall provide disclosures that enable users of finan-
cial statements to evaluate changes in liabilities arising 
from financing activities as liabilities for which cash 
flows were or future cash flows will be classified in the 
statement of cash flows as cash flows from financing 
activities. The changes that must be disclosed, which 
should not necessarily be cash flows, include the chang-
es from financing cash flows, the changes arising from 
obtaining or losing control of subsidiaries or other busi-
nesses, the effect of changes in foreign exchange rates, 
changes in fair values and other changes. 
The Group is assessing the impact the adoption of the 
above amendment will have on its financial statements.

IAs 12 (Amendment) “Income taxes”: Recognition of 
Deferred tax Assets for Unrealised Losses
On 19 January 2016 the International Accounting Stand-
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ards Board (IASB) published amendment to IAS 12 
which clarifies the following aspects:
•  Unrealized losses on debt instruments measured at 

fair value and measured at cost for tax purposes give 
rise to a deductible temporary difference regardless of 
whether the debt instrument’s holder expects to re-
cover the carrying amount of the debt instrument by 
sale or by use.

•  The recoverability of a deferred tax asset is assessed 
in combination with other deferred tax assets. Where 
tax law restricts the offsetting of particular taxable 
losses with particular categories of income the related 
deductible temporary differences would be assessed 
only in combination with other deductible temporary 
differences of the same type.

•  When assessing recoverability of deferred tax assets, 
the deductible tax differences are compared with fu-
ture taxable profits excluding tax deductions resulting 
from the reversal of deferred tax assets.

The amendment is applicable for annual periods begin-
ning on or after 1 January 2017 and has not yet been 
approved by the European Union.

IFRs 10 (Amendment) “consolidated Financial state-
ments” and IAs 28 (Amendment) “Investments in As-
sociates and Joint Ventures” - sales or contributions 
of Items of Assets between an Investor and the Asso-
ciate or the Joint-Venture
Main consequence of this amendment issued by the 
IASB on 11 September 2014, is that full gain or loss is 
recognized when a transaction includes an entity (either 
housed in a subsidiary or not). Partial gain or loss is rec-
ognized when a transaction includes items of assets 
that do not constitute an entity, even if these assets are 
housed in a subsidiary. The amendment is applicable 
for annual periods beginning on or after 1 January 2016 
and has not yet been approved by the European Union.

IFRs 10, IFRs 12 and IAs 28 (Amendments) “Invest-
ment companies: Applying the consolidation exemp-
tion”
On 18 December 2014 the IASB issued amendments to 
IFRS 10, IFRS 12 and IAS 28 regarding the requirements 
in applying the consolidation exemptions for the Invest-
ment Companies. The amendments are applicable for 
annual periods beginning on or after 1 January 2016, 
while earlier application is permitted and have not yet 
been approved by the European Union.

Annual Improvements to IFRss 2010-2012 cycle
The amendments of the 2010 - 2012 Cycle were issued 
by the IASB on 12 December 2013, are applicable for an-

nual periods beginning on or after 1 February 2015.

IFRs 2 “share-based Payment”
The definitions “vesting conditions” and “market condi-
tion” are amended and definitions for “performance 
condition” and “service condition” (previously making 
part of the definition “vesting conditions”) are added.

IFRs 3 “Business combinations”
The amendment clarifies that the contingent considera-
tion classified as a financial asset or a financial liability 
shall be measured at fair value at each balance sheet 
date.

IFRs 8 “operating segments”
The amendment requires an entity to disclose the judg-
ments made by management in applying the aggrega-
tion criteria in the operating segments. It is also clarified 
that an entity shall provide only reconciliations of the 
total of the reportable segments’ assets to the entity’s 
assets if the segment assets are reported regularly.

IAs 16 “Property, Plant and equipment”
The amendment clarifies that, when an item of proper-
ty, plant and equipment is revalued, the carrying amount 
of that asset is adjusted to the revalued amount.

IAs 24 “Related Party Disclosures”
The amendment clarifies that an entity that provides key 
management personnel services to the reporting entity 
or to the parent of the reporting entity is a related party 
of the entity.

IAs 38 “Intangible Assets”
The amendment clarifies that when an intangible asset 
is revalued, the carrying amount of that asset is adjust-
ed to the revalued amount.

Annual Improvements to IFRss 2012 - 2014 cycle 
The amendments of the 2012 - 2014 Cycle were issued 
by the IASB on 25 September 2014, are applicable for 
annual periods beginning on or after 1 January 2016 and 
were approved by the European Union on 15 December 
2015. The amendments below are not expected to have 
a material impact on the financial statements of the 
Company and the Group, unless otherwise stated.

IFRs 5 “non-current Assets Held for sale and Discon-
tinued operations”
The amendment clarifies that the change from one 
method of disposal to another (i.e. from a plan of sale to 
a plan of distribution to owners) should not be consid-
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ered as a new plan of sale but as a continuation of the 
original plan of disposal. Consequently, the require-
ments of IFRS 5 should be applied. The amendment 
also clarifies that changes in methods of disposal shall 
not change the date of classification.

IFRs 7 “Financial Instruments: Disclosures”
The amendment clarifies that a servicing contract that 
includes a fee, may give rise to continuing involvement 
in a financial asset that has been de-recognized. This 
affects the disclosure requirements of the standard. 
Also, the amendment clarifies that the disclosures of 
the IFRS 7 concerning the offsetting of financial assets 
and financial liabilities are not required in condensed 
interim financial statements.

IAs 19 “employee Benefits - employee contributions”
The amendment clarifies that the depth of the market 
for high quality corporate bonds should be assessed at 
a currency level that is the currency used to determine 
the obligation and not a country/regional market level 
where the obligation is due. If there is no deep market 
for high quality corporate bonds in such currency, the 
interest rates on government bonds shall be used.

IAs 34 “Interim Financial Reporting”
The amendment clarifies that the disclosure require-
ments in the interim financial statements shall be given 
either in the interim financial statements or incorporat-
ed by cross-reference from the interim financial state-
ments to information in another statement (such as 
management report). It is also clarified that the other 
disclosures incorporated in the interim financial report 
should be available to users of the financial statements 
on the same terms as the interim financial statements 
and at the same time. If users of the financial state-
ments do not have access to the information incorporat-
ed by cross-reference on the same terms and at the 
same time, the interim financial report is incomplete.

IAs 1 (Amendment) “Presentation of Financial state-
ments” - Disclosure Initiative
The amendments to IAS 1 issued by the IASB on 18 De-
cember 2014, clarify that the materiality guidance ap-
plies to the financial statements as a whole and that the 
inclusion of immaterial information may result in ob-
scuring useful information. In addition, the amend-
ments clarify that entities shall use their professional 
judgment in determining where and by which order in-
formation is presented in the financial statements dis-
closures. The amendment is applicable for annual peri-
ods beginning on or after 1 January 2016 and was 

approved by the European Union on 18 December 2015.

IAs 16 and IAs 38 (Amendments) “clarifications about 
Permissible Depreciation Methods” 
The amendment clarifies that the use of revenue-based 
methods is not appropriate for the calculation of an as-
set’s depreciation, because the revenue that is generat-
ed from an activity that includes the use of an asset gen-
erally reflects other factors but not the exhaustion of 
future economic benefits that are embedded in the as-
set. The amendment is applicable for annual periods 
beginning on or after 1 January 2016 and was approved 
by the European Union on 2 December 2015.

IAs 16 and IAs 41 (Amendments) “Agriculture: Bearer 
Plants”
These amendments established that the bearer plants 
that are used exclusively for increasing production shall 
be accounted for in the same manner as the tangible 
assets (IAS 16). Consequently, the amendments include 
the bearer plants in the scope of the IAS 16 instead of 
the IAS 41. These amendments are applicable for annu-
al periods beginning on or after 1 January 2016, while 
earlier application is permitted and were approved by 
the European Union on 23 November 2015.

IAs 27 (Amendment) “equity method in separate Fi-
nancial statements”
The amendment to IAS 27 issued by the IASB on 12 Au-
gust 2014 permits an entity to measure its investments 
in subsidiaries, joint-ventures and associates using the 
equity method in its separate financial statements. This 
is a choice of accounting policy for each class of invest-
ment. The amendment is applicable for annual periods 
beginning on or after 1 January 2016 and was approved 
by the European Union on 18 December 2015.

IFRs 11 (Amendment) “Joint Arrangements - Account-
ing of acquisition of share in a joint operation”
The amendment requires an investor to apply the meth-
od of acquisition of share in a joint operation, which con-
stitutes an entity and clarifies the appropriate account-
ing for such acquisitions. The amendment is applicable 
for annual periods beginning on or after 1 January 2016 
and was approved by the European Union on 24 No-
vember 2015.

3. sIGnIFIcAnt AccoUntInG PoLIcIes

statement of compliance
The financial statements have been prepared in accord-
ance with the International Financial Reporting Stand-
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ards (IFRS).

Basis of consolidation
The Consolidated financial Statements of the current as 
well as of the previous period, include the parent com-
pany and its subsidiary “Islands’ EYDAP SA.”.

Subsidiaries are all the companies which are managed 
and controlled directly or indirectly by the parent Com-
pany either through the majority holding of the compa-
nies’ shares to which the investment has been made or 
through their dependence on the know-how which is 
provided to them by the Group. Subsidiaries’ financial 
statements are included in the consolidated financial 
statements from the date of control accession until the 
date that the control cease to exist.

During the acquisition of the subsidiary the respective 
receivables, liabilities as well as any potential liabilities 
are assessed at their fair value. In case that the cost val-
ue is greater than the fair value, the respective differ-
ence is recognized as goodwill.
At the opposite case, where the cost value is lower than 
the fair value, the respective difference is credited in the 
financial results of the acquisition year. Minority inter-
ests are displayed at the proportion of the minority at 
the fair value of the assets and liabilities at which they 
have been recognized.

Subsidiaries’ acquisitions are recognized under the ac-
quisition method. The subsidiaries’ financial results 
which are either acquired or sold during the fiscal year, 
they are included in the respective consolidated state-
ments respectively from their acquisition date or the 
date of their disposal.

When is deemed necessary, subsidiaries’ financial 
statements are restated in order for the data to be ho-
mogeneous and comparable with the respective data of 
the remaining companies of the Group. During the con-
solidation all the intra-group transactions and balances 
as well as the losses and gains between the companies 
of the Group are eliminated.

In the Company’s financial statements participations in 
subsidiaries and affiliates are displayed at their cost val-
ue deducted by any impairment of their value. The com-
pany examines on a yearly basis or whenever there is 
any indication for impairment occurrence the account-
ing value of the aforementioned participations com-
pared to the retrieval value on the basis of the higher 
value between fair value less cost to sell and the value 

in use.

Investments in associates
Associates are those companies on which the Group 
exercises significant influence but they do not meet the 
requirements to be treated as subsidiaries. The consol-
idated financial statements include the Group’s share in 
the profits and losses of the associates, based on the 
equity consolidation method from the date that the 
Group obtains significant influence until the date that it 
ceases to exist such influence. When the Group’s share 
in the losses of an associate exceeds the displayed book 
value of the investment, the carrying value of the invest-
ment is reduced to nil and the recognition of further 
losses stops, unless the Group has undertaken liabili-
ties or contingent liabilities of the associate, beyond that 
arising from its shareholder state. The results stem-
ming from transactions between the companies of the 
Group and the associates are eliminated to the extent of 
the investment of the Group in the associates. 

In the separate financial statements of the Company, 
associates are valued at cost and they are subject to im-
pairment audit annually or in interim periods when 
there are serious indications of impairment occurrence.

Goodwill
Goodwill arising from the acquisition of a subsidiary or a 
jointly controlled entity or other business activity repre-
sents the difference between the acquisition cost and 
the participation of the Company in the net fair value of 
the identified assets, liabilities and contingent liabilities 
of the subsidiary or that of the jointly controlled entity or 
other business activity recognized at the date of acquisi-
tion.

Goodwill is initially recognized as an asset at cost and 
subsequently is measured at cost less any accumulated 
impairment losses.

For the purpose of impairment testing, goodwill is allo-
cated to each cash-generating unit of the company. 
Cash-generating units to which goodwill has been allo-
cated are tested for impairment annually, or more fre-
quently when there is an indication that the unit may be 
impaired. If the recoverable amount of the cash-gener-
ating unit is less than the carrying amount of the unit, 
the impairment loss is allocated first to reduce the car-
rying amount of any goodwill allocated to the unit and 
then to the other assets of the unit proportional based 
on the carrying amount of the unit’s assets. An impair-
ment loss recognized for goodwill is not reversed in a 
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subsequent period.

During the disposal of a subsidiary or a jointly controlled 
entity or other business activity the defined amount of 
goodwill is included in the determination of the profit or 
loss that stems from disposal. 

The Company’s policy for goodwill arising on the acqui-
sition of an associate is described under ‘Investments in 
associates’ above.

Revenue recognition
Revenue is measured at the fair value of the considera-
tion received or receivable. Revenue is reduced by the 
estimated adjustments of customers’ bills, the price re-
ductions and other relevant downward adjustments.

The water supply and sewerage services are the major 
sources of income for the Company. Income from water 
supply are calculated on the basis of the consumed 
quantities and the price list in effect. Income from sew-
erage services are calculated as percentage on the val-
ue of the consumed water. The Company invoices the 
water consumption mainly on quarterly basis, via 
measurements, whereas with regard to the non in-
voiced consumption up to the ending date of the period 
of the financial statements, the Company proceeds with 
an accounting record of an accrued income, which is 
based on historical consumption data of the Company’s 
customers for the non invoiced period.

Provision of services 
Revenue stemming from service provision they are re-
corded based on the stage of the contract’s completion.

Income from dividend and interest 
The income stemming from participations’ dividends 
are recorded when it has been finalized the right for 
their receipt by the shareholders. Interest revenue is re-
corded based on proportional timing with respect to the 
unpaid capital and the effective real interest rate which 
is the interest rate at which they are discounted the fu-
ture cash receipts which are expected to be received 
throughout the usable life of the asset in order to be off-
set with the net book value of the asset.

Rental income  
Rental income from investment properties is recog-
nized on a straight-line basis over the term of the rele-
vant lease (see also “Leasing” below).

construction contracts
Where the outcome of a construction contract can be 
estimated reliably, revenue and costs are recognized 
based on the stage of the contract’s completion by the 
reporting date of the financial statements, measured 
based on the proportion of the real conventional cost for 
the executed project until the timing of the financial po-
sition over the total conventional costs which are esti-
mated at the respective date for the completion of the 
project, except in the case where this is not representa-
tive of the completion stage. 

Variations from the initial contract, claims and incentive 
payments are included to the extent that they have been 
agreed with the client.

In case where the outcome of a contract for projects’ 
construction cannot be estimated reliably, the conven-
tional revenue are recognized to the extent where the 
realized conventional cost are estimated to be retrieved. 
The conventional costs are recognized at the financial 
results of the fiscal year during which they occur. When 
it is probable that the  total conventional cost will exceed 
the total conventional revenue, the expected loss is rec-
ognized immediately at the results.

Leasing
Leases are classified as finance leases whenever ac-
cording to the terms of the lease they are transferred 
substantially all the risks and benefits stemming from 
the ownership of the lease to the lessee. All the other 
leases are classified as operating leases.

The Company as lessor
The amounts that are due from the lessees under fi-
nance leases are recorded as receivables at the amount 
of the Company’s net investment in the leases. Finance 
lease income is allocated to the fiscal periods so as to 
reflect a constant periodic rate of return on the Compa-
ny’s net investment outstanding in respect of the leases.

Rental income from operating leases is recognized on a 
straight-line basis over the term of the relevant lease 
agreement. Initial direct costs which incur during the 
negotiation and the arrangement of the operating lease 
are added to the carrying amount of the leased asset 
and they are recognized on a straight-line basis over the 
lease term.

The Company as lessee
Assets held under finance leases are recognized as as-
sets of the Company at their fair value at the inception of 
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the lease or, if it is lower, at the present value of the 
minimum lease payments. The corresponding liability 
to the lessor is included in the financial position report 
as a liability from the financial leasing.

Lease payments are apportioned between financing 
charges and reduction of the lease obligation so as to 
achieve a constant rate of interest burden on the re-
maining balance of the liability. Finance charges are 
charged directly on the financial results, unless this 
specific cost can be attributed directly to an individual 
asset, case where this is capitalized in accordance 
with the Company’s general policy governing the bor-
rowing costs (see below). Contingent rentals are rec-
ognized as expenses in the periods in which they in-
cur.

Operating lease payments are recognized as an ex-
pense on a straight-line basis over the lease term, ex-
cept where another systematic basis is more repre-
sentative of the time pattern in which economic 
benefits from the leased asset are consumed. 
Contingent rentals arising under operating leases are 
recognized as an expense in the period in which they 
incur.

In case that lease incentives are received within the 
context of the lease agreement, the respective incen-
tives should be recorded as a liability. The aggregate 
benefits of incentives are recorded as a reduction of 
the lease expense according to the straight-line basis, 
unless another systematic basis is more representa-
tive of the time pattern in which economic benefits 
from the leased asset are consumed.

Foreign currencies
The financial statements of the Company are present-
ed in the currency of the economic environment in 
which the entity operates (its operating currency), 
which is the Euro.
During the compiling of the financial statements of the 
company, transactions in currencies other than the 
entity’s operating currency (foreign currencies) are re-
corded at the rates of exchange prevailing at the dates 
of the transactions. On each financial statements re-
port date, monetary items denominated in foreign cur-
rencies are retranslated at the rates prevailing on the 
financial statements report date .
Non-monetary items which are estimated at fair value 
and they are denominated in foreign currencies are 
retranslated at the rates prevailing at the date when 
the fair value was determined. Non-monetary items 

that are measured in terms of historical cost in a for-
eign currency are not retranslated.
Exchange differences are recognized in the financial re-
sult of the period in which they arise except for:
•  exchange differences which are related to assets un-

der construction for future use in the production, 
which are included in the cost of those assets and they 
are regarded as an adjustment to the interest costs on 
foreign currency borrowings;

•  exchange differences in hedging transactions of cer-
tain foreign currency risks and

•  exchange differences on monetary items receivable 
from or payable to a foreign operation for which set-
tlement is neither planned nor likely to occur, which 
form part of the net investment in a foreign operation, 
and which are recognized in the foreign currency 
translation reserve and recognized in profit or loss on 
disposal of the net investment.

Goodwill and fair value adjustments arising on the ac-
quisition of a foreign operation are treated as assets and 
liabilities of the foreign operation and translated at the 
closing rate.

Borrowing costs
The borrowing costs at all cases burden the financial 
results of the fiscal year during which they occur.

subsidies
Subsidies are not recognized until there is reasonable 
assurance that the Company will comply with the claus-
es that govern them and that the subsidy will be re-
ceived.

State subsidies whose primary condition is the pur-
chase or the construction, or by any other way the ac-
quisition of non-current assets are recognized as de-
ferred income in the balance sheet and they are 
transferred to the operating result on a systematic and 
rational basis during the useful life of the related asset.

Other subsidies are recorded on a systematic basis at 
the income of the respective periods during which there 
has to be made the matching of these subsidies with the 
respective costs. State subsidies which are received as 
compensation for expenses or losses which have al-
ready incurred or for the purpose of providing immedi-
ate financial support to the Company with no future re-
lated costs are recognized in the results of the period 
during which they become receivable.

The Company receives subsidies from the European 



105Annual Financial Report 2015

Union (E.U.) the Greek State and the Organizations of 
Local Government for the financing of specific projects. 
Furthermore EYDAP’s customers are required to par-
ticipate in the initial network connection cost (supply, 
distribution network, connection pipes, etc) or in the up-
grade/expansion of the Company’s networks. Subsidies 
and customers’ contributions are deferred and amor-
tized into income, over the period necessary to match 
them with the related costs that they are provided to 
compensate, with the amortizing rate equal to the de-
preciation rate of the respective assets. The aforemen-
tioned income is presented as a subtraction from the 
depreciation expense at the financial statements.

State subsidies for the training of the personnel are rec-
ognized in the financial results within the periods that 
are required for the matching with the related expenses 
and they are presented as a deduction from them.

Retirement benefit costs
Contributions to defined staff indemnities benefit 
schemes are recognized as an expense when employ-
ees have provided services entitling them to the contri-
butions.

For defined benefit retirement plans, the cost of provid-
ing benefits is determined using the Projected Unit 
Credit Method, with actuarial valuations being carried 
out on each financial position statement’s date. Actuari-
al gains or losses are directly recognized in the total 
comprehensive income for the period during which they 
occur, and are not transferred to the income statement 
of a following period. Prior service cost is recognized 
immediately to the extent that the benefits are already 
vested, otherwise are amortized on a straight-line basis 
over the average period until the benefits become vest-
ed.

The retirement benefit obligation recognized in the fi-
nancial position statement at the time of the indemnity 
represents the present value of the defined benefit obli-
gation after taking into account the adjustments for the 
unrecognized actuarial gains and losses and unrecog-
nized past work experience cost reduced by the fair val-
ue of scheme’s assets.

Any asset resulting from this calculation is limited to 
unrecognized actuarial losses and past working experi-
ence cost, plus the present value of available refunds 
and reductions in future contributions to the scheme.

taxation
Income tax expense represents the sum of the current 
tax payable and the deferred tax.

Current tax
The current tax payable is based on taxable profit for the 
year. Taxable profit differs from profit as reported in the 
income statement because it excludes items of income 
or expense that are taxable or deductible in other years 
and in addition it further excludes items that are will 
never be taxed or exempted . The Company’s liability for 
the current tax is calculated using the effective tax rates 
or those who have been enacted by the financial state-
ments report date.

Deferred tax
Deferred tax is recognized on differences between the 
carrying amounts of assets and liabilities of the financial 
statements and the corresponding tax bases which are 
used for the calculation of the taxable profit. Differed tax is 
recorded by applying the balance sheet liability method. 
Liabilities from deferred tax are generally recognized for 
all the taxable temporary differences and deferred tax as-
sets are generally recognized for all deductible tempo-
rary differences to the extent that it is probable that taxa-
ble profits will be available against which those deductible 
temporary differences can be utilized. Such assets and 
liabilities are not recognized if the temporary difference 
arises from goodwill or from the initial recognition (other 
than in a business combination) of other assets and liabil-
ities in a transaction that does not affects neither the tax-
able profit nor the accounting profit.
Deferred tax liabilities are recognized for all the taxable 
temporary differences associated which arise from in-
vestments in subsidiaries and associates, and participa-
tions in joint ventures, with the exception of the cases 
where the Company is able to control the reversal of the 
temporary difference and it is probable that the tempo-
rary difference will not be reversed in the foreseeable 
future. Deferred tax assets arising from deductible tem-
porary differences associated with such investments and 
participations are only recognized to the extent that it is 
probable that there will be sufficient taxable profits 
against which they could be utilized the benefits of the 
temporary differences and they are expected to be re-
versed in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at 
each balance sheet date and is being reduced to the ex-
tent that it is no longer probable that sufficient taxable 
profits will be available to allow all or part of the asset to 
be recovered.
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Deferred tax assets and liabilities are measured ac-
cording to the tax rates that are expected to be effective 
in the period at which the asset will be liquidized or the 
liability will be settled, based on effective tax rates or 
are effective by the balance sheet date. The measure-
ment of deferred tax liabilities and assets reflects the 
tax results that will follow based on the way that the 
Company expects, at the reporting date, to recover or 
settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when 
there is a legally enforceable right to set off current tax 
assets against current tax liabilities and when they are 
related to income taxes levied by the same taxation 
authority and the Company intends to settle its current 
tax assets and liabilities on a net basis.

Current and deferred tax for the period
Current and deferred tax are recognized as an expense 
or income in the financial results, except when they 
are related to items credited or debited directly to equi-
ty, case where the tax is also recognized directly in eq-
uity, or where they arise from the initial recognition of 
a business combination. In the case of a business 
combination, the tax effect is taken into account in cal-
culating goodwill or in determining the excess be-
tween the acquirer’s interest in the net fair value of the 
acquired business identifiable assets, liabilities and 
contingent liabilities over cost of the company.

Property, plant and equipment
Land and buildings held for use in the production or 
sale of goods or services, or for administrative pur-
poses, are displayed on the financial statement report 
at their acquisition cost less any subsequent accumu-
lated depreciation and subsequent accumulated im-
pairment losses. Properties under construction for 
production, rental or administrative purposes, or for 
purposes not yet determined, are carried at cost, less 
any recognized impairment loss. Cost includes the 
compensation of professionals.

Depreciation of these assets, on the same basis as 
other property assets, commences when the assets 
are ready for their intended use. Land owned by the 
Company is not depreciated.

The water supply and sewerage networks as well as 
the antipollution projects, waste processing centers, 
fixtures and equipment are stated at cost less accu-
mulated depreciation and any accumulated impair-
ment losses. Depreciation is charged against the re-

sults so as to decrease the cost or the value of the 
assets, with the exception of the land and properties 
under construction, over their estimated useful lives, 
using the straight-line method. The estimated useful 
lives, residual values and depreciation method are re-
viewed at end of each year, with the effect of any chang-
es on the estimates to be calculated on a prospective 
basis.

Assets held under finance leases are depreciated over 
their expected useful lives on the same basis as the 
owned assets or, based on the term of the relevant 
lease term in case it is shorter.

The gain or loss arising from the disposal or the retire-
ment of a property, plant and equipment item is deter-
mined as the difference between the sales proceeds 
and the net book value of the asset and it is recognized 
in the profit and loss account.

Intangibles assets

Intangible assets acquired separately
Intangible assets acquired separately are reported at 
cost less accumulated amortization and accumulated 
impairment losses. Amortization is charged on a 
straight-line basis over the estimated useful lives of the 
tangible assets. The estimated useful life and the amor-
tization method are reviewed at the end of each annual 
reporting period, with the effect of any changes in esti-
mates being accounted on a future basis.

Internally-generated intangible assets – research and 
development expenses
Expenditure on research activities is recognized as an 
expense in the period in which it incurs.

An internally-generated intangible asset arising from 
development (or from the development phase of an in-
ternal project) is recognized if, and only if, all of the fol-
lowing can be proven:

•  the technical feasibility of completing the intangible 
asset so that it will be available for use or sale;

•  the intention to complete the intangible asset and use 
or sell it

• the ability to use or sell the intangible asset
•  the intangible asset to be able to generate probable 

future economic benefits.
•  the availability of adequate technical, financial and oth-

er resources for the completion of the development 
and the utilization or sale of the intangible asset and
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•  the ability to measure reliably the expenditure attrib-
utable to the intangible asset during its development.

The amount initially recognized for internally-generated 
intangible assets is the sum of the expenditure which 
arise from the date when the intangible asset first meets 
the recognition of the criteria listed above. Where it is not 
possible to recognize internally-generated intangible as-
set, development expenditure is charged to the profit and 
loss statement in the period in which it incurs.

Subsequent to the initial recognition, internally-generat-
ed intangible assets are reported at cost less accumulat-
ed amortization and accumulated impairment losses, on 
the same basis as intangible assets acquired separately.

Intangible assets acquired in a business combination
Intangible assets acquired in a business combination are 
identified and recognized separately from goodwill where 
they satisfy the definition of an intangible asset and their 
fair values can be measured reliably. The cost of such in-
tangible assets is their fair value at the acquisition date.

Subsequent to initial recognition, intangible assets ac-
quired in a business combination are reported at cost 
less accumulated amortization and accumulated impair-
ment losses, on the same basis as intangible assets ac-
quired separately.

Impairment of tangible and intangible assets excluding 
goodwill
On the financial statements reporting date, the Company 
reviews the carrying amounts of its tangible and intangi-
ble assets to determine whether there is any indication 
that those assets have suffered an impairment loss. If 
any such indication occurs, the recoverable amount of the 
asset is estimated in order to determine the extent of the 
impairment loss (if any). Where it is not possible to esti-
mate the recoverable amount of an individual asset, the 
Company estimates the recoverable amount of the cash 
flow-generating unit to which the asset belongs. 

When a reasonable and consistent basis of allocation can 
be identified, corporate assets can also be allocated to in-
dividual cash flow-generating units, or otherwise they 
are allocated to the smaller group of cash flow-generat-
ing units for which a reasonable and consistent allocation 
basis can be identified.

Intangible assets with indefinite useful lives and intan-
gible assets not yet available for use are tested for im-
pairment annually, and whenever there is an indication 

that the asset may be impaired.

Recoverable amount is the higher between the fair val-
ue deducted by the sale costs and the value in use. In 
assessing value in use (of the asset), the estimated fu-
ture cash flows are discounted to their present value 
using a pre-tax discount rate that reflects the current 
market assessments of the time value of money and 
the risks related to the asset.

If the recoverable amount of an asset (or cash flow-gen-
erating unit) is estimated to be less than its carrying 
amount, the carrying amount of the asset (cash 
flow-generating unit) is reduced to its recoverable 
amount. An impairment loss is recognized immediately 
in the profit and loss account.
Where an impairment loss subsequently is reversed, 
the carrying amount of the asset (cash flow-generating 
unit) is increased to the revised estimate of its recover-
able amount, so as the increased carrying amount does 
not exceed the carrying amount that would have been 
determined if there had not been recognized any im-
pairment loss for the asset (or a cash flow-generating 
unit) in prior years. A reversal of an impairment loss is 
recognized immediately in the profit and loss account.

Inventories
Inventories are recorded at the lower value between ac-
quisition cost and net liquidation value. The acquisition 
cost is calculated via the weighted average cost method. 
The cost incorporates all respective materials and 
whenever is required it also includes direct labor costs 
and the respective general industrial expenses incurred 
for the processing of inventories to their final condition. 
The net liquidation value represents the estimated sell-
ing price less the estimated costs necessary for the 
completion of the sale.

Provisions
Provisions are recognized when the Company has a 
present obligation (legal or constructive) as a result of a 
past event, it is probable that the Company will be re-
quired to settle the obligation, and a reliable estimate can 
be made of the amount of the obligation.

The amount recognized as a provision is the best esti-
mate of the consideration required to settle the present 
obligation on the financial statements reporting date, tak-
ing into account the risks and uncertainties surrounding 
the obligation. Where a provision is measured using the 
cash flows estimated to settle the present obligation, its 
carrying amount is the present value of those cash flows.
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When part or all of the economic benefits required to 
settle a provision are expected to be recovered from a 
third party, the receivable is recognized as an asset 
when it is practically certain that reimbursement will be 
received and the amount of the receivable can be meas-
ured reliably.

Onerous contracts
Present obligations arising under onerous contracts are 
recognized and measured as a provision. An onerous 
contract is considered to occur where the Company has 
a contract under which the unavoidable costs of meet-
ing the obligations under the contract exceed the eco-
nomic benefits expected to be received under it.

Restructurings
A restructuring provision is recognized when the Com-
pany has developed a detailed formal plan for the re-
structuring and has raised a valid expectation, to those 
been affected, that it will carry out the restructuring by 
starting the implementation of the plan or announcing 
its main features to those been affected by it. The meas-
urement of a restructuring provision includes only the 
direct expenditures arising from the restructuring, 
which necessarily stem from the restructuring and si-
multaneously are not associated with the ongoing activ-
ities of the entity.

Warranties
Provisions for warranty costs are recognized at the date 
of the sale of the relevant products, according to the 
management’s best estimates for the expenditure re-
quired to settle the Company’s obligation.

Financial assets
Investments are recognized and written off on the date 
of the trade where the purchase or sale of an invest-
ment is performed based on a contract whose terms 
require delivery of the investment within the timeframe 
established by the market concerned, and they are ini-
tially measured at their fair value, net of transaction 
costs.

Financial assets are classified into the following speci-
fied categories: financial assets as ‘at fair value through 
profit or loss’ (FVTPL), ‘held-to-maturity investments’, 
‘available-for-sale’ (AFS) financial assets and ‘loans 
and receivables’. The classification depends on the na-
ture and purpose of the financial assets and it is deter-
mined at the time of the initial recognition.

Method of effective interest rate
The effective interest rate method is a method according 
to which the amortized cost of a financial asset is calcu-
latedand the interest income is allocated over the rele-
vant period. The effective interest rate is the rate that 
exactly discounts the estimated future cash receipts 
(including all the commissions paid or received as they 
are an inextricable part of the effective interest ,transac-
tions costs plus other additional fees or discounts) 
through the expected life of the financial asset, or a 
shorter period where it is deemed as appropriate.
Income is recorded on the profit and loss account by uti-
lizing the effective interest rate basis except from those 
financial assets which have been identified as “at the fair 
value through the profit and loss” (FVTPL).

Financial assets at FVTPL
Financial assets are classified as at FVTPL where the 
financial asset is either held for sale or it is designated 
as at FVTPL.
A financial asset is classified as held for trading if:
•  it has been acquired principally for the purpose of sell-

ing in the near future or
•  it is a part of an identified portfolio of financial instru-

ments that the Company manages jointly and for that 
there is a recent actual pattern of short-term prof-
it-taking or it is a derivative that is not designated and 
effective hedging instrument.

A financial asset other than a financial asset held for 
sale can be designated as at FVTPL upon initial recogni-
tion if:
•  such designation eliminates or significantly reduces 

an inconsistency which refers to the measurement or 
the recognition that would otherwise arise or

•  the financial asset forms a part of a group of financial 
assets or financial liabilities or both, which is under 
management and its performance is evaluated based 
on its fair value, in accordance with the Company’s 
documented risk management or investment strate-
gy, and information about the grouping is provided 
internally on that basis or

•  it forms part of a contract containing one or more em-
bedded derivatives, and IAS 39 permits to the entire 
combined contract (asset or liability) to be designated 
as at FVTPL.

Financial assets at FVTPL are stated at fair value and 
any resultant gain or loss is recognized in the profit and 
loss statement. The net gain or loss recognized in the 
profit and loss statement incorporates any dividend or 
interest earned on the financial asset. The fair value is 
determined in the manner described in note 39.
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Held-to-maturity investments
Bills of exchange and debentures with fixed or determi-
nable payments and fixed maturity dates that the Com-
pany has the positive intent and the ability to hold to ma-
turity are classified as held-to-maturity investments. 
Held-to-maturity investments are recorded at amor-
tized cost using the effective interest rate method less 
impairment, with revenue recognized at the profit and 
loss account on an effective yield basis.

Available for sale (AFS) financial assets
Listed shares and listed redeemable bonds held by the 
Company and traded in an active market are classified 
as being AFS and are stated at fair value. Fair value is 
determined in the manner described in note 39. Gains 
and losses arising from changes in the fair value are 
recognized directly in equity in the investments revalu-
ation reserve with the exception of the impairment loss-
es, the interest calculated using the effective interest 
rate method and the foreign exchange gains and losses 
on monetary assets, which are recognized directly in 
profit and loss account. When the investment is dis-
posed or it is identified as impaired, the cumulative gain 
or loss previously recognized in the investments reval-
uation reserve is included in the profit and loss account 
of the period.
Dividends on AFS equity instruments are recognized in 
profit or loss when the Company’s right to receive pay-
ments from the shareholders is finalized.

The fair value of AFS monetary assets denominated in a 
foreign currency is determined in the respective foreign 
currency and it is translated at the spot rate at the finan-
cial statements report date. The change in fair value at-
tributable to translation differences that result from a 
change in the amortized cost of the asset is recognized 
in profit or loss while other changes are recognized in 
the equity.

Loans and receivables
Trade receivables, loans, and other receivables that 
have fixed or determinable payments that they are not 
traded in an active market are classified as ‘loans and 
receivables’. Loans and receivables are measured at 
their initial recognition at fair value and subsequently at 
amortized cost using the effective interest rate method 
less any impairment. 
Interest income is recognized by applying the effective 
interest rate method, except for short-term receivables 
where the recognition of interest would be immaterial.

Impairment of financial assets
Financial assets, other than those at FVTPL, are as-
sessed for indications of impairment on each financial 
statements date. Financial assets are impaired where 
there is objective evidence that, as a result of one or 
more events that occurred after the initial recognition of 
the financial asset, the estimated future cash flows of 
the investment have been impacted. For financial as-
sets carried at amortized cost, the amount of the im-
pairment is the difference between the asset’s carrying 
amount and the present value of the estimated future 
cash flows, discounted at the initial effective interest 
rate.
The carrying amount of the financial asset is reduced by 
the impairment loss directly for all the financial assets 
with the exception of trade receivables where the carry-
ing amount is reduced through the use of a provision 
account. When a trade receivable is uncollectible, it is 
written off against the provision account. Subsequent 
recoveries of amounts previously written off are trans-
ferred in benefit of income statement. Changes in the 
carrying amount of the provision account are recog-
nized in the profit and loss account.
With the exception of AFS equity instruments, if, in a 
subsequent period, the amount of the impairment loss 
decreases and the decrease can be related objectively 
to an event occurring after the impairment it was recog-
nized, the previously recognized impairment loss is re-
versed through profit or loss to the extent that the carry-
ing amount of the investment at the date that the 
impairment is reversed does not exceed the amortized 
cost that would have been estimated if the impairment 
was not recognized.
In respect of AFS equity securities, any increase in the 
fair value subsequent to an impairment loss it is recog-
nized directly in the equity.

Financial liabilities and equity instruments issued by 
the company
Classification as debt or equity
Debt and equity instruments are classified as either fi-
nancial liabilities or as equity in accordance with the 
substance of the contractual arrangement.

Equity instruments
An equity instrument is any contract that evidences a 
residual interest in the assets of an entity after deduct-
ing all of its liabilities. Equity instruments are recorded 
with the product of the receipts, net of direct issuance 
costs.
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Compound Financial instruments
The component parts of compound instruments are 
classified separately as financial liabilities and equity in 
accordance with the substance of the contractual ar-
rangement. At the issuance date, the fair value of the 
liability component is estimated using the prevailing 
market interest rate for a similar non-convertible in-
strument. This amount is recorded as a liability on an 
amortized cost basis until it is eliminated through its 
conversion or until its maturity date. The equity compo-
nent is determined after the deduction of the liability 
component from the fair value of the compound instru-
ment as a whole. This amount is recognized and includ-
ed in equity, net of income tax effects, and it is not 
re-measured at a subsequent date.

Financial guarantee contract liabilities
Financial guarantee contract liabilities are measured 
initially at their fair values and subsequently they are 
measured at the higher between:
•  the amount of the obligation under the contract, as de-

termined in accordance with IAS 37 “Provisions, Con-
tingent Liabilities and Contingent Assets” and

•  the amount initially recognized deductible by, when it 
is deemed necessary, the cumulative amortization 
recognized in accordance with the revenue recogni-
tion policies.

Financial liabilities
Financial liabilities are classified as either financial lia-
bilities at FVTPL or as other financial liabilities.

Financial liabilities at Fair Value Through Profit and Loss 
Account (FVTPL)
Financial liabilities are classified as at FVTPL when the 
financial liability is either held for sale or if it is designat-
ed as a FVTPL.

A financial liability is classified as held for sale if:
•  it has been incurred principally for the purpose of re-

purchasing in the near future; or
•  it is a part of an identified portfolio of special financial 

instruments that the Company manages jointly and 
for this there is a recent actual pattern of short-term 
profit-taking or

•  it is a derivative that is not designated and effective as 
a hedging instrument.

A financial liability other than a financial liability held for 
sale may be designated as at FVTPL upon initial recog-
nition if:
•  such designation eliminates or significantly reduces 

an inconsistency which refers to the measurement 
or recognition that would otherwise arise or

•  the financial liability forms part of a group of financial 
assets or financial liabilities or both, which is man-
aged and its performance is evaluated on a fair value 
basis, in accordance with the Company’s document-
ed risk management or investment strategy, and in-
formation about the grouping is provided internally 
on that basis or

•  it forms part of a contract containing one or more 
embedded derivatives, and IAS 39 permits to the en-
tire combined contract (asset or liability) to be desig-
nated as at FVTPL.

Financial liabilities at FVTPL are stated at fair value, 
and any resultant gain or loss is recognized in the 
profit and loss account. The net gain or loss recognized 
in profit or loss incorporates any interest paid on the 
financial liability. Fair value is determined based on the 
way described in note 39.

Other financial liabilities
Other financial liabilities, which includes as well bor-
rowings, are initially measured at fair value, net of 
transaction costs.
Other financial liabilities are subsequently measured 
at amortized cost using the effective interest rate 
method, with interest expenses recognized on an ef-
fective yield basis.
The effective interest rate method is a method based 
on which the amortized cost of a financial liability is 
been calculated and the interest expense is been allo-
cated over the relevant period. The effective interest 
rate is the rate that exactly discounts the estimated fu-
ture cash payments through the expected life of the 
financial liability, or, in a shorter when deemed neces-
sary.

Deletion-cease-Discontinuance of recognition
The Company deletes a financial liability only when it 
has been paid, cancelled or expired.

cash and cash equivalents
Cash and cash equivalents comprise of cash on hand 
and deposits, and other short-term highly liquid in-
vestments that are easily converted to a known amount 
of cash and subject to an insignificant risk of changes 
in their value.

sectors of operations
The basic operations of the Company (water supply, 
sewerage services  and others) are not subject to dif-
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ferent risks and return. As a result, the company did 
not proceed into the presentation of notifications with 
respect to the sectors of operations. It is clarified that 
the Company operates in one geographical region (At-
tiki Metropolitan area). The policy and the decision 
making is common for all the operating sectors of the 
Company.

4.  cRItIcAL AccoUntInG tReAtMents AnD 
IMPoRtAnt soURces oF estIMAtIon oF 
UnceRtAIntItIes

During the preparation of the financial statements in 
accordance with the accounting policies of the Group, 
as they are presented in note 3, it is essential for the 
management to proceed with judgments, estimations 
and assumptions with regard to the book value of the 
assets and the liabilities, which are not obvious from 
other sources of information. The estimations and the 
relevant assumptions, are based on past empirical ev-
idence, estimations of specialized external advisors as 
well as other related factors. The actual results may 
differ from these estimates.

The estimates and the subjective assumptions are re-
viewed on constant basis. The revisions of accounting 
estimates are recognized in the period of occurrence, 
if such affect only the particular period or in future pe-
riods as well.

The accounting judgments which have been made by 
the management during the application of the Group’s 
accounting policies and which significantly affect the 
financial statements of the company and the group are 
the following:

1.  The provision for contingent doubtful customer re-
ceivables (retail customers, Greek State, public util-
ities).

2.  Contingent obligations of the Company toward the 
Greek State (maintenance cost of the assets of LEPL 
“EYDAP Fixed Assets”, cost price of the crude water).

3.  Provisions concerning four defined benefit plans for 
the personnel.

4.  Provisions for pending judicial cases relating to la-
bor issues.

Furthermore the management reviews annually, in 
terms of assumptions and estimations, the following:
1.  Economic life and repurchase values of the depreci-

ated tangible assets and the amortized intangible 
assets.

2.  Income tax which incorporates the provision for the 
current income tax and the provision for additional 
taxes and incremental charges for tax unaudited 
years.

3.  Recoverability of deferred tax receivables.
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GROUP COMPANY

Amounts in € thousands 31/12/2015 31/12/2014 31/12/2015 31/12/2014

REVENUES

Revenues from water supply and related services 218.948 221.326 218.927 221.326

Revenues from sewerage services 102.213 102.563 102.213 102.550

Revenues from constructions for the Greek State 1.051 505 1.051 505

Turnover reduction due to sale of projects to the Greek State - - - -

Revenues from electric power sale 2.030 1.986 2.030 1.986

Inventory Sales 26 7 27 7

Total Turnover 324.268 326.387 324.248 326.374

Other Operating Revenues 1.757 2.276 1.757 2.276

Financial Income 13.847 14.673 13.847 14.673

Total Revenues 339.872 343.336 339.852 343.323

5. ReVenUes

6. ALLocAtIon oF eXPenses In tHe oPeRAtIons AnD otHeR eXPenses

The Company’s revenues are analyzed as follows:

The reduction in turnover by € 2.4 million approximately is due to the non-pricing of crude water supply, based on 
the Decision 18448/24.09.2014 of the BOD of EYDAP SA, towards “EYDAP FIXED ASSETS LEPL”.

The expenses accounts (by nature) have been allocated in the cost of goods sold and in the operations of administration   
and distribution as follows:

Amounts in € thousands                      GROUP

31/12/2015 Cost of Goods Sold Distribution Expenses Administration 
Expenses Total

Third-party expenses and fees 43.366 1.636 6.579 51.581

Cost of Self-Constructed Assets (3.616) - - (3.616)

Total Α 39.750 1.636 6.579 47.965

Personnel Fees & Expenses (note 8) 61.786 17.116 34.735 113.637

Third-party contributions 23.529 6.427 11.450 41.406

Depreciation and amortization (note 7) 32.453 2.840 4.730 40.023

Various Provisions (note 20, 21, 28) 19.810 - - 19.810

Various Expenses 4.325 1.369 3.267 8.961

Raw materials and consumables 6.526 110 721 7.357

Cost of Self-Constructed Assets (2.321) - - (2.321)

Total Β 146.108 27.862 54.903 228.873

Total (Α + Β) 185.858 29.498 61.482 276.838

31/12/2014 Cost of Goods Sold Distribution Expenses Administration 
Expenses Total

Third-party expenses and fees 44.239 1.733 7.093 53.065

Cost of Self-Constructed Assets (6.994) - - (6.994)

Total Α 37.245 1.733 7.093 46.071

Personnel Fees & Expenses 64.831 17.893 35.710 118.434

Third-party contributions 25.275 6.007 10.255 41.537

Depreciation and amortization 32.927 606 4.681 38.214

Various Provisions 17.627 17.627

Various Expenses 4.715 2.732 3.478 10.925

Raw materials and consumables 5.543 315 1.178 7.036

Cost of Self-Constructed Assets (3.141) - - (3.141)

Total Β 147.777 27.553 55.302 230.632

Total (Α + Β) 185.022 29.286 62.395 276.703
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Amounts in € thousands              COMPANY

31/12/2015 Cost of Goods Sold Distribution Expenses Administration 
Expenses Total

Third-party expenses and fees 43.366 1.636 6.539 51.541

Cost of Self-Constructed Assets (3.616) - - (3.616)

Total Α 39.750 1.636 6.539 47.925

Personnel Fees & Expenses (note 8) 61.786 17.116 34.735 113.637

Third-party contributions 23.529 6.427 11.450 41.406

Depreciation and amortization (note 7) 32.453 2.840 4.730 40.023

Various Provisions (note 20, 21, 28) 19.810 - - 19.810

Various Expenses 4.325 1.369 3.259 8.953

Raw materials and consumables 6.526 110 721 7.357

Cost of Self-Constructed Assets (2.321) - - (2.321)

Total Β 146.108 27.862 54.895 228.865

Total (Α + Β) 185.858 29.498 61.434 276.790

31/12/2014 Cost of Goods Sold Distribution Expenses Administration 
Expenses Total

Third-party expenses and fees 44.239 1.733 7.051 53.023

Cost of Self-Constructed Assets (6.994) - - (6.994)

Total Α 37.245 1.733 7.051 46.029

Personnel Fees & Expenses 64.831 17.893 35.710 118.434

Third-party contributions 25.275 6.007 10.255 41.537

Depreciation and amortization 32.927 606 4.681 38.214

Various Provisions 17.627 - - 17.627

Various Expenses 4.715 2.732 3.467 10.914

Raw materials and consumables 5.543 315 1.178 7.036

Cost of Self-Constructed Assets (3.141) - - (3.141)

Total Β 147.777 27.553 55.291 230.621

Total (Α + Β) 185.022 29.286 62.342 276.650

The fluctuation of expenses compared to the previous 
year is due to the following categories of expenses:

• Personnel fees and expenses (note 8).

• Various provisions that include:
1.  The provision for litigation cases, amounting to € 11 

million approximately in year 2015 versus € 3 million 
approximately in the previous year.

2.  The provision for doubtful receivables amounting to 
€ 9 million approximately in year 2015 versus € 1.3 
million approximately in the previous year.

•  Sundry expenses include the reduction of the pro-
motion and advertising expenses by € 1.3 million 
approximately.

•  Third party fees and expenses which posted an 
increase of € 1.9 million approximately due to the 
higher maintenance and operating cost of the Waste 
Management Center of Psitalia.

The expense category “Other Expenses” which usually 
includes “indemnities due to accidents and network 
damages” in the current year was burdened with the 
expenses of studies and projects under development 
for a total amount of € 3.2 million approximately.
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7. DePRecIAtIon eXPenses

Depreciation expenses of fixed assets are recorded on the basis of fixed assets’ economic life, via the straight line 
depreciation method as follows:

I. WATER SUPPLY NETWORKS

Primary Water Supply Pipelines 30-45 years

Secondary Water Supply Pipelines 12-45 years

Distribution Networks, External and Internal Pumping Stations 10-45 years

Storage tanks – Water Treatment Plants 10-50 years

ΙΙ. SEWERAGE NETWORKS

Heavy Infrastructure and Primary Collection Units 25-50 years

Secondary Pipelines 28-50 years

External Branches 25-50 years

Electromechanical Installations 20-30 years

IΙΙ. ANTI-POLLUTION PROJECTS AND Waste Water Treatment

Waste Water Treatment R&D Centers 10-50 years

Waste Water Treatment Plants 10-40 years

IV. OTHER

Furniture & Fixture 5 years

Computer Hardware 1-4 years

Transportation Vehicles 6-16 years

Mechanical Equipment 15-35 years

Buildings 25-50 years

The amounts recorded in the financial statements are analyzed as follows:

GROUP COMPANY

Amounts in € thousands 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Depreciation of tangible assets 43.701 40.421 43.701 40.421

Amortization of intangible assets 4.473 3.513 4.473 3.513

Amortization of customer contributions and 
investment subsidies (8.151) (5.720) (8.151) (5.720)

Total (Note 6) 40.023 38.214 40.023 38.214
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8. PeRsonneL Fees & eXPenses (GRoUP & coMPAnY)

9. FInAncIAL IncoMe (GRoUP & coMPAnY)

10. FInAncIAL eXPenses (GRoUP & coMPAnY)

11. IncoMe tAX

Amounts in € thousands 31/12/2015 31/12/2014

Salaries and Wages 79.843 81.743

Social Security Contributions 18.293 19.806

Provision for staff indemnity L. 2112 (note 27a) 1.901 2.086

Provision for Special One-Off Indemnity for employees hired up to the date 25/10/1999 
(note 27.d) 2.560 3.044

Provision for Special One-Off Indemnity for employees hired after the date 25/10/1999 
(note 27.c) 199 99

Provisions for Healthcare Beneficiaries (note 27.b) 6.245 7.842

Other Provisions 4.596 3.814

Total (Note 6) 113.637 118.434

Amounts in € thousands 31/12/2015 31/12/2014

Interest from Customers 6.859 5.509

Dividends 64 75

Interest earned on time deposits 4.714 5.758

Other Income 2.210 3.331

Total (Note 5) 13.847 14.673

The item “Other Comprehensive Income” includes the non-utilized surcharges from the provision that was formed 
in previous financial years for tax differences of € 2 million approximately.

The financial expenses of the Company, amounting to € 1,240 thous. and € 559 thous. on December 31st, 2015 and 
2014 respectively, increased mainly due to signing of agreements for the arrangement of overdue amounts payable 
from municipalities to the Company.

The income tax of the current year represents the sum of the current income tax, the deferred taxation, the tax 
provision for the unaudited financial years as well as the tax audit differences, and is analyzed as follows:

ΟΜΙΛΟΣ ΕΤΑΙΡΕΙΑ

Amounts in € thousands 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Corresponding Income Tax 28.840 4.899 28.840 4.899

Provision for additional tax for the year 890 889 890 895

Minus: Utilization of previous year’s provision (2008, 2009, 2010) (3.010) (1.532) (3.010) (1.532)

Tax audit / compliance differences of article 65a, L. 4174/2013 1.542 385 1.542 385

Deferred Taxation (15.604) 16.933 (15.604) 16.933

Total 12.658 21.574 12.658 21.580

The Company, applying the clauses of Law 4024/2011, aligns accordingly the personnel fees with the requirements 
of the above mentioned law.
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Amounts in € thousands GROUP COMPANY

31/12/2015 31/12/2014 31/12/2015 31/12/2014

Earnings before taxes 56.315 63.497 56.343 63.537

Income tax calculated with the tax rate in effect (29% and 26%) 16.331 16.509 16.340 16.520

Provision for additional tax for the year 890 889 890 895

Minus: Utilization of previous year’s provision (3.010) (1.532) (3.010) (1.532)

Tax audit / compliance differences of article 65a, L. 4174/2013 1.542 385 1.542 385

Change in tax rate from 26% to 29% (10.884) - (10.884) -

Additional tax (from income from leases) 12 43 12 43

Tax on non deductible expenses 7.777 5.280 7.768 5.269

Total 12.658 21.574 12.658 21.580

The income tax during the current period derived as follows:

According to the provisions of Law 4334/2015 (Gov. Gaz. A’80/16.07.2015) there was an amendment in the paragraph 
1 of article 58 of Law 4172/13 according to which the income tax rate of Legal Entities in Greece increased from 26% 
to 29%. The above change is applicable since January 1st, 2015. The higher income tax rate positively affected, by an 
amount of € 10 million approximately, the item of the Assets “Deferred Tax Asset – Receivable” thus benefiting the 
result of the year by € 10,884 approximately, whereas it affected the net equity via the statement of total comprehensive 
income by € 821 thous. approximately.

During the previous year of 2014, the settlement of the 
respective Income Tax resulted into a tax receivable of € 
17.6 million approximately. The above receivable cannot 
be offset against the tax liability of € 28.2 million of the 
period 01/01-31/12/2015 and therefore it is recorded 
separately in the statement of financial position, in the 
“Current Assets”, under the account “Current Tax Re-
ceivables”.

It is also noted:
tax unaudited years: The ordinary tax audit of the un-
audited years 2008, 2009 and 2010 was completed on 
22nd May 2015. The Company collected the Final Acts 
concerning the Amendment in the Determination of 
Value Added Tax and Income Tax of the years 2008, 2009 

and 2010 as well as of the Extraordinary Tax Levy of ar-
ticle 5, L.3845/2010, of the year 2010.

With the above actions, the main direct and indirect tax-
es imposed were of € 2.5 million approximately and the 
tax surcharges settled at € 2.8 million approximately. 
The Company paid on 22/5/2015 the main tax of € 2.5 
million approximately and took advantage of the tax set-
tlement provided by the article 1 of L. 4321/2015 which 
allowed for waiving the tax surcharges if the main tax 
obligation was paid one-off.

The provision for taxes of the tax unaudited fiscal years 
2008, 2009 and 2010 concerning incremental taxes and 
tax surcharges which were formed by the Company un-

The liability concerning the income tax has been calculated against the earnings of the financial year in accordance 
with the tax legislation based on the tax rate of 29% currently in effect. The amount of the tax liability as it is analyzed 
below, amounts to € 28.2 million approximately.

Current Tax liability

The amounts are analyzed as follows:

Amounts in € thousands 31/12/2015 31/12/2014

Income Tax (28.840) (4.899)

Withheld tax / tax prepayment 563 22.440

Total (28.277) 17.541

Current Tax Asset
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12. eARnInGs PeR sHARe

13. GooDWILL

til 31/12/2014 had settled at € 5.0 million approximately. 
The financial statements incorporate the benefit from 
the offsetting entry with regard to the provision for taxes 
and tax surcharges.

For the fiscal years 2011, 2012, 2013 and 2014, the Com-
pany was audited by its legal auditors in accordance 
with the article 82 of Law 2238/1994 and a relevant “tax 
compliance certificate” was issued according to article 
65a of L. 4174/2013 under the opinion “in agreement”. 
The tax audit currently conducted by the legal auditors 
for the year 2015 is in progress and a relevant tax certif-
icate will be issued following the release of the financial 

statements of year 2015. Any additional tax liabilities 
that may arise until the completion of the tax audit it is 
estimated that they will have no material effect on the 
financial statements.

The financial statements incorporate provisions of € 0.9 
million approximately for the year of 2015.

Islands’ EYDAP SA has not been audited for tax purpos-
es since its establishment and in addition it has not 
formed any relevant provision due to its limited busi-
ness transactions.

The basic earnings per share are calculated by dividing the net profit of the period attributable to ordinary shareholders 
with the weighted average number of ordinary shares in issue during the period. Profits are defined as profits/losses 
from continuing operations of the Company. It is noted that in the current year, as well as in the previous one, there were 
no discontinued operations. There were no convertible bonds or other potentially dilutive convertible securities during 
the periods reported in the accompanying financial statements, so there is no calculation of any diluted earnings per 
share.

The goodwill of € 3,357 thous. on 31st December 2015 
concerns the amount paid in excess for the acquisition of 
Elefsina, Aspropyrgos and Lykovrisi networks as com-
pared to the networks’ net replacement cost, which was 
valued at the time of the acquisition. The cash generating 
units and consequently the goodwill of the networks, are 
under review for possible impairment in their values on 
annual basis, or periodically, provided that the events or 
the changes of conditions indicate that such impairment 
could be justified. The valuation audit of the goodwill from 
the acquisition of networks derived no loss due to impair-
ment. The impairment audit was performed by the Fi-
nancial Planning and Control Department of the Compa-
ny in December 2015.

More specifically:
In order to settle its claims against certain local govern-
ment authorities (OTA), the Company signed contracts 
with three municipalities (Aspropyrgos and Elefsina dur-

ing the 2nd half of 2003 and Likovrisi in 2nd half 2006) for 
the transfer of ownership of their water supply networks. 
In the context of the above contracts, water supply net-
works of 327 kilometers were transferred to EYDAP. The 
networks service, via 26,786 connections, 65,000 inhabit-
ants approximately of the particular municipalities, which 
are now added to the Company’s customer base.

The acquisition of the network of Aspropyrgos Municipal-
ity accounted for € 2,749 thous. and was settled by offset-
ting an equal debt to the Company. The appraisal of the 
network in replacement cost, which was performed by 
the Company’s technical department and was in agree-
ment with the corresponding estimates of the Municipal-
ity’s technical department, amounts to € 2,192 thous.
The acquisition of the network of Elefsina Municipality ac-
counted for € 1,800 thous. and was settled by offsetting a 
debt of € 1,500 thous. to the Company and via a payment 
of € 300 thous. from the Company to the municipality. The 

GROUP

31/12/ 2015 31/12/ 2014

Earnings attributable to ordinary shareholders (in € thousands) 43.657 41.923

Weighted Average of outstanding shares 106.500.000 106.500.000

Earnings per share – Basic in € 0,41 0,39
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appraisal of the network in replacement cost, which was 
performed by the Company’s technical department and 
was in agreement with the corresponding estimates of 
the Municipality’s technical department, amounts to € 
681 thous.
The acquisition of the network of Likovrisi Municipality 

accounted for € 2,271 thous. and was settled by offsetting 
an equal debt to the Company. The appraisal of the net-
work in replacement cost, which was performed by the 
Company’s technical department and was in agreement 
with the corresponding estimates of the Municipality’s 
technical department, amounts to € 590 thous.

14. otHeR IntAnGIBLes Assets (GRoUP & coMPAnY) 

15. tAnGIBLe Assets

Acquisition Cost on 31st December 2014 25.802

Additions 3.714

Balance on 31st December 2015 29.516

DEPRECIATION

31st December 2014 (23.749)

Depreciation for the Year (4.473)

Reductions / Transfers 33

Total Depreciation on 31st December 2015 (28.189)

Net Value

31st December 2014 2.054

31st December 2015 1.327

Other intangible assets concern expenses for the purchase of software and other intangible fixed assets, which are 
expected to generate future benefits to the Company. These expenses are recorded as intangible assets. Software 
assets are mainly depreciated over a three-year period whereas with regard to the other intangible fixed assets, the 
Company reviews their economic life on regular basis.

The Company, applying the provisions of IFRS 1 “First-
time adoption of IFRS”, utilized the exception concerning 
the recording and valuation of property assets during the 
compilation of the Transitional Balance Sheet to the IFRS 
on 1 January 2004. In this context, the Company consid-
ered the adjusted value of its property assets as deemed 
(implied) cost for the purposes of the compilation of the 

Transitional Balance Sheet to the IFRS on 1 January 2004. 
Specifically for the transition to IFRS, the Company re-
corded the self-utilized property assets at fair values 
based on studies performed by independent valuators. 
These fair values constituted the deemed cost for the 
compilation of the Balance Sheet.

2015 
Amounts in € 
thousands

Land & 
Buildings

Machinery & 
Mechanical 
Equipment

Water Supply 
Network & 

consumption 
meters

Sewerage 
Networks & 
Biological 
Treatment

Motor 
Vehicles & 
Furniture

Prepayments 
& 

Constructions 
in Progress

Total

Non-Depreciated 
Value on 1st January 
2015

274.990 2.168 266.848 389.906 10.157 13.069 957.138

Additions 1.615 381 3.069 3.106 2.368 - 10.539

Reductions/Transfers - - - (616) (125) (6.804) (7.545)

Deprecation Reverse 
Entry - - - - 124 - 124

Depreciation of the 
Year (3.277) (723) (17.831) (18.707) (3.163) - (43.701)

Non-Depreciated 
Value on 31/12/2015 273.328 1.826 252.086 373.689 9.361 6.265 916.555

The changes in fixed assets of the Group and the Company for the financial years 2015 and 2014 are presented in the 
table below:
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1/1/2015:

Cost 301.349 20.040 479.156 551.230 57.040 13.069 1.421.884

Accumulated 
Depreciation (26.359) (17.872) (212.308) (161.324) (46.883) - (464.746)

Net Non-Depreciated 
Value 274.990 2.168 266.848 389.906 10.157 13.069 957.138

31/12/2015

Cost 302.965       20.419 482.224 553.720 59.283 6.265 1.424.876

Accumulated 
Depreciation (29.637) (18.593) (230.138) (180.031) (49.921) - (508.321)

Net Non-Depreciated 
Value 273.328 1.826 252.086 373.689 9.362 6.265 916.555

2014
Amounts in € 
thousands

Land & 
Buildings

Machinery & 
Mechanical 
Equipment

Water Supply 
Network & 

consumption 
meters

Sewerage 
Networks & 
Biological 
Treatment

Motor 
Vehicles & 
Furniture

Prepayments 
& 

Constructions 
in Progress

Total

Non-Depreciated 
Value on 1st 
January 2014

273.363 2.304 277.906 340.599 3.416 79.053 976.641

Additions 4.519 630 7.148 65.682 8.923 277 87.179

Reductions/
Transfers - - - - (696) (66.261) (66.957)

Deprecation Reverse 
Entry - - - - 696 - 696

Depreciation of the 
Year (2.892) (768) (18.206) (16.373) (2.182) (40.420)

Non-Depreciated 
Value on 31/12/2014 274.990 2.166 266.848 389.908 10.157 13.069 957.138

1/1/2014:

Cost 296.830 19.410 472.008 485.548 48.813 79.053 1.401.662

Accumulated 
Depreciation (23.467) (17.106) (194.102) (144.949) (45.397) - (425.021)

Net Non-
Depreciated Value 273.363 2.304 277.906 340.599 3.416 79.053 976.641

31/12/2014

Cost 301.349       20.040 479.156 551.230 57.040 13.069 1.421.884

Accumulated 
Depreciation (26.359) (17.872) (212.308) (161.324) (46.883) - (464.746)

Net Non-
Depreciated Value 274.990 2.168 266.848 389.906 10.157 13.069 957.138
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16. InVestMents In sUBsIDIARIes

17. InVestMents AVAILABLe FoR sALe

18. LonG-teRM ReceIVABLes (GRoUP & coMPAnY)   

On 18th July 2011, with the BoD decision 17241/13.05.2011, EYDAP SA established a company under the name 
“Islands Water Supply and Sewerage S.A.” with distinctive title “ISLANDS’ EYDAP SA”, which is fully owned (100%) by 
EYDAP SA. “ISLANDS’ EYDAP SA” activates in the areas of water supply, sewerage, irrigation, and rain water 
collection in Greece’s islands. The subsidiary possesses limited business activity until today.
With the decision of the extraordinary Shareholders’ Meeting on 05/11/2015, the paid-up share capital of “ISLANDS’ 
EYDAP SA” increased by the amount of € 500 thousand and settled at € 1.2 million approximately.

EYDAP SA, with the decision no. 18770/18.12.2015 of the Board of Directors approved its participation in the share 
capital increase of Attica Bank Societe Anonyme based on an amount of € 20 million. The above decision was verified 
by the Extraordinary General Meeting of shareholders on 15/01/2016. Following the above, the Company’s portfolio 
settled as follows:

The above shares are considered as strategic ones and therefore have been recorded as financial assets available 
for sale. They were valued at fair based on the official price bulletin of the Athens Exchange on 31.12.2015, which is 
the date of preparation of the Financial Statements. The difference (losses minus earnings) that derived due to the 
change occurred in the fair value was recorded in the Statement of Total Comprehensive Income.

The account is analyzed in the attached financial statements as follows:

Amounts in € thousands Number of Shares Acq. Cost Valuation 
31/12/2015

Valuation 
31/12/2014

Thessaloniki Water Supply & Sewerage 
Co. (EYATH)            264.880 485 795 691

Attica Bank SA 66.666.666 20.000 18.600 -

Total 19.395 691

Ποσά σε χιλ. Ευρώ GROUP COMPANY

31/12/2015 31/12/2014 31/12/2015 31/12/2014

Personnel Loans (Note 22) 3.022 2.902 3.022 2.902

Payroll Deductions - 7 - 7

Settlement of amounts due from 
Municipalities 5.623 - 5.623 -

Third Party Works 3.703 2.652 3.703 2.652

Guarantees (Public Power Corp., Real 
Estate) 557 574 557 563

Total 12.905 6.135 12.905 6.124
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Construction works for Third Parties (Group and Company)

19. DeFeRReD tAXAtIon (GRoUP & coMPAnY)

The account in the attached financial statements is analyzed as follows:

The Company, in accordance with its foundation law 2744/1999, signed a contract with the Greek State in 1999 to 
undertake the construction of flood protection infrastructure for the account of the former Ministry for the Environment, 
Planning and Public Works (currently named as Ministry of Infrastructure, Transport and Networks) as well as to 
undertake projects for the upgrade and expansion of water supply technical installations, which have been transferred 
to the L.E.P.L. “EYDAP Fixed Assets”. Until 31/12/2012, the entire claims with regard to the above entities had been 
invoiced and collected.

Amounts in € thousands 31/12/2015 31/12/2014

Ministry of Infrastructure, Transport and Networks 2.104 1.505

“EYDAP Fixed Assets” L.E.P.L. 1.599 1.147

Total 3.703 2.652

Description
Opening 
Balance

01.01.2014

(Burden)/ 
Benefit in 
Period’s 
Results

(Burden)/ 
Benefit in 

Equity

Ending 
Balance

31.12.2014

(Burden)/ 
Benefit in 
Period’s 
Results

(Burden)/ 
Benefit in 

Equity

Ending Balance
31.12.2015

Expensing of intangible assets 35 - 35 4 - 39

Inventory impairment 589 (94) - 495 67 - 562

Obligation for employee benefits 42.978 466 10.569 54.013 7.463 (11.026) 50.450

Provisions for doubtful 
receivables 4.041 746 - 4.787 553 - 5.340

Other provisions for risks and 
expenses 23.190 (16.895) - 6.295 3.951 - 10.246

Customer and municipalities 
contributions 16.164 (671) - 15.493 1.487 - 16.981

Depreciation differences due to 
adjustment of economic life (5.859) (187) - (6.046) (229) - (6.275)

Income and expenses accrued (51) (7) - (58) (22) - (80)

Deferred tax in Tax Reserve 
due to revaluation of real estate 
assets

8.071 - - 8.071 930 - 9.001

Other deferred taxation items 4.434 (291) - 4.143 1.400 406 5.949

93.593 (16.933) 10.569 87.228 15.604 (10.620) 92.213

The debit entry for deferred income taxes (expenses for the year – deferred tax liability) in the accounts of results, 
includes the fulfillment of temporary tax differences deriving from accounting expenses that were recorded in 
previous years. The credit entry for deferred income taxes (income for the year – deferred tax receivable), mainly 
includes temporary tax differences deriving from provisions, which are tax deductible at the time of the realization of 
the corresponding expenditure in subsequent time periods.

With the arrangements that were made according to the provisions of Law 4334/2015 and for the financial years 
beginning from 01.01.2015, the Greek State imposed an increased income tax rate for the legal entities (from 26% to 
29%). This change is applicable beginning from 1st January 2015. Due to the above change the balance of the deferred 
tax receivable increased by € 10,063 thousand approximately. Of the above amount, an amount of € 10,884 thous. 
affected positively the result of the current year and an amount of € 821 thous. affected the equity through the 
statement of total comprehensive income.

Amounts in € thousands 2014 2015
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20. MAteRIALs, sPARe PARts & concUMABLes (GRoUP & coMPAnY)

21. ReceIVABLes FRoM cUstoMeRs, consUMeRs (GRoUP & coMPAnY)

The account in the attached financial statements is analyzed as follows:

The account in the attached financial statements is analyzed as follows:

Amounts in € thousands 31/12/2015 31/12/2014

Consumables and Spare Parts 14.449 16.277

Provision for Obsolete Inventory (reverse entry) (1.940) (1.906)

Total 12.509 14.371

Inventories are utilized in the Company’s networks (maintenance and expansion). Inventories amounting to € 6.9 
million approximately are expected to be recovered after 12 months (versus an amount of € 9.2 million in the previous 
year). 

The provision for obsolete consumables and spare parts that has been formed for estimated non-recoverable 
amounts is analyzed as follows:

Amounts in € thousands 31/12/2015 31/12/2014

Opening Balance 1.906 2.268

Provision for the Year 34 (362)

Ending Balance 1.940 1.906

Amounts in € thousands GROUP COMPANY

31/12/2015 31/12/2014 31/12/2015 31/12/2014

Retail customers and users 169.668 137.487 169.668 137.487

Municipalities, Greek State, Public Utilities 47.375 46.018 47.362 46.018

217.043 183.505 217.030 183.505

Accrued, Non-Invoiced, Income 52.764 57.194 52.764 57.194

269.807 240.699 269.794 240.699

Minus: Provision for doubtful receivables (45.293) (37.585) (45.293) (37.585)

224.514 203.114 224.501 203.114

The majority of retail customers (household users) are charged every three months based on indications provided 
by water meters. Non-invoiced income concerns water supply and sewerage services between the date of the last 
measurement and the ending date of the financial year. The above income had not been invoiced as of 31/12/2015.

The statement of the provision for doubtful receivables which have been recorded for estimated non-recoverable 
amounts from water supply and sewerage services, is analyzed as follows:

Amounts in € thousands 31/12/2015 31/12/2014

Opening Balance 37.585 25.710

Provisions for the Period 7.708 13.866

Doubtful receivables written-off 0 (1.991)

Ending Balance 45.293 37.585
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22. otHeR ReceIVABLes (GRoUP & coMPAnY)

The provision for doubtful receivables is monitored by the Department of Customer Service, which continuously audits 
the Company’s receivables, either separately or based on groups (invoice codes, customer categories) and incorporates 
this information into the creation of the relevant provision.

In the context of procedures provided by the Public Revenue Collection Code (Law 356/1974), as it was amended with 
the law provisions 4174/2013, 4224/2013 & 4337/2015, the Company calculates the relevant interest charged on the 
overdue amounts.

The account is analyzed as follows:

GROUP COMPANY

Amounts in € thousands 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Loans and advances to Personnel 4.374 4.044 4.374 4.044

Advances to subcontractors and suppliers 401 401 401 401

Receivable concerning Greek State’s participation in the mandatory coverage of 
the deficit of the special lump sum account 258 258 258 258

Various advances 2.402 2.575 2.402 2.575

Receivable concerning income from Bank of Greece 1.418 0 1.418 0

Receivables due to Personnel’s Training Programs 1.030 1.315 1.030 1.315

Receivables from the Greek State concerning property tax return / taxes 1.010 1.137 1.010 1.137

Receivables from the Greek State concerning healthcare contributions from new-
entry employees (from 1/1/1993) to the Social Security Fund (IKA) 1.984 1.687 1.984 1.687

Other receivables 3.309 4.249 3.289 4.262

Receivables concerning retention amounts from pensioners’ health care 
contributions 162 1.330 162 1.330

Total 16.348 16.996 16.328 17.009

The outstanding amounts of other receivables have 
been reduced with the formed provision for doubtful 
receivables for an amount of € 6,229 thous. on 31/12/2015 
and € 5,277 thous. on 31/12/2014.

Loans and Advances to Personnel:
The Company provides the personnel with zero interest 
loans, short-term payroll advances free of interest, cash 
facilities and long-term interest bearing loans. The 
amount of € 4,374 thous. concerns the short-term part 
of the loans granted to personnel. The long-term part, 
which at 31 December 2015 amounted to € 3,022 thous. 

is included in the balance of the long-term receivables 
(Not 18).

Greek state’s participation in the mandatory coverage 
of the deficit of the special lump sum account:
The amount concerns Greek State’s obligation based on 
L. 2939/6.8.2001 to cover the deficit of the special lump 
sum account for end of service indemnity, concerning 
employees who retired and employees who worked for 
the Company until 25th October 1999.

The Balance of € 258 thous. resulted as follows:

Accumulated deficit opening balance 68.844

Compensation settlements 1.922

Employees’ retentions (769)

Receipt for the Greek State (article 52, L. 4186/2013) (58.351)

Offsetting entry / Greek State’s dividend with the Account (decision issued by the Greek State) (11.388)

Accumulated deficit receivable from the Greek State closing balance 258
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With the voting of article 52, L. 4186/17.9.2013, the Company received € 58.4 million approximately on 25.9.2013, 
concerning the coverage obligation of the account from the Greek State, until 30.06.2013. The obligation in effect 
concerns an overdue amount payable from the Greek State from 1.7.2013-8.8.2013 (publication date of L. 4179/2013).

The sight and time deposits carry floating interest rates based on the level of the deposit and the interest charged 
period.
The current value of the above sight and time deposits approaches their accounting value due to the floating interest 
rates and their short-term maturities. Sight deposits do not include amounts of € 962 thous. and € 1,732 thous. of 
overdue check payables on 31 December 2015 and 2014 respectively, which have been recorded in the account of 
other short-term liabilities (Note 31). Interest income from bank deposits is recognized via the principle of accrued 
income, and is included in the financial income.

EYDAP was established in 1980 pursuant to Law 
1068/1980 and following the merger of the two water 
and sewerage utilities of Athens at the time, with the 
company names Hellenic Water Supply Company and 
the Sewerage Organization of Athens.

The initial share capital of the Company settled at € 
130,502 and was based on the valuation of assets and 
liabilities of the merged entities according to the 
clauses of Law 1068/1980. 

In 1992, the share capital amounted to € 1,253,507 
consisting of 213,566,232 common shares with a 
nominal value of € 5.87 per share. The share capital 
increase took place pursuant to Law 1914/1990 
following a new valuation of the Company’s net worth 
in view of significant number installations, which were 
contributed by the Greek State to the Company at the 
time, and following the capitalization of liabilities 
towards the State.

The Shareholders General Meeting on 30 June 1998 
approved an additional increase of the Company’s 
share capital by € 6,845 via the capitalization of 
investment subsidies that had been collected up to 31 

December 1997. Following the above increase, the 
Company’s share capital amounted to € 1,260,352 
consisting of 214,732,544 common shares with a 
nominal value of €5.87 (two thousands drachmas) per 
share.

In 1999, due to the Company’s listing on the Athens 
Exchange and according to Law 2744/1999, its share 
capital was set at € 58,694 thous. consisting of 
100,000,000 common shares with a nominal value of € 
0.59 (two hundred drachmas) per share. According to 
the same Law, the remaining amount of € 1,201,658 of 
the share capital was converted to a ‘’Special Non 
Taxable Reserve’’, which was among others decreased 
by the net amount of fixed assets, which were 
transferred to «EYDAP Fixed Assets» at no cost. In 
December 1999, 6,500,000 new ordinary shares were 
issued at a nominal value of € 0.59 (two hundred 
drachmas) per share and were allocated through an 
initial public offering for the Company’s listing on the 
Athens Exchange.

As a result, the Company’s share capital as of 
December 31, 2000 had amounted to € 62,509 thous. 
consisting of 106,500,000 common shares with a 

23. cAsH AnD cAsH eQUIVALents

24. sHARe cAPItAL

The account is analyzed as follows:

GROUP COMPANY

Amounts in € thousands 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Cash at hand 834 969 834 319

Sight and time deposits 259.585 232.345 258.508 232.345

Total 260.419 233.314 259.342 232.664
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The account in the financial statements is analyzed as follows:

25. ReseRVes

legal reserve: 

nominal value of € 0.59 (two hundred drachmas) per 
share.

In May 2001, EYDAP decided to denominate its share 
capital into Euro, through the increase of the nominal 
value per share from € 0.59 to € 0.60, and the amount 
of € 1,391 thous. of the above share capital increase 
was transferred from the “Share Premium Account”. 

Thus, the share capital of the Company on 31 December 
2012 and 31 December 2011 was equivalent to € 63,900 
thous. consisting of 106,500,000 common shares with 
a nominal value of € 0.60 per share.

No change occurred in the Company’s share capital 
during the current as well as the previous financial 
year.

According to the Greek commercial law (Article 44, L. 
2190/1920), companies are required to transfer at least 
5% of their annual net profits to a legal reserve until 
this reserve becomes equivalent with the 1/3 of the 
paid up share capital. The particular reserve is not 
distributable and the purpose of its creation is to cover 
future losses. On 31/12/2011, the Company covered the 
required by law legal reserve as percentage of its total 
paid up share capital. During the year 2015, the 
Company arranged a reserve formed due to revaluation 
of shares amounting to € 660 thous. approximately 
according to article 72 of Law 4172/2013.

special non-taxable Reserve of Law 2744/99: 
The Special Non-Taxable Reserve was formed with 
the Company’s listing on the Athens Stock Exchange 
(ASE) in financial year 1999, from the denomination of 
the Company’s share capital at the time to the euro 
equivalent of € 58.694 thous. whereas the previous 
one was € 1,201,658 thous. Based on the clauses of L. 
2744/99, the initial balance of the reserve:
•  Was reduced with the net, non-depreciated, value of 

the facilities which were granted to EYDAP LEPL at 
no consideration.

•  Was decreased with the various amounts of 
provisions which were recorded in the Company’s 
accounting books during its list on ASE.

•  Was increased with the surplus value deriving from 
the revaluation of the installations and networks that 
remained in the possession of the Company.

•  And was increased with the transfer of the account 
“Profit/loss carried forward” which was recorded in 
the Balance Sheet of 31 December 1998.

In accordance with the L. 2744/99, the reserve was 
classified as “Special Non-Taxable Reserve” at its 
creation and was not subject to any taxation.

other Reserves
The increase in the market capitalization of EYATH in 
combination with the decreased market capitalization 
of Attica Bank, on 31/12/2015 (portfolio available for 
sale), resulted to the corresponding decrease of other 
reserves.

Amounts in € thousands 31/12/2015 31/12/2014

Legal reserve 22.207 21.547

Special Non-Taxable Reserve of Law 2744/99 352.078 352.078

Reserve from Non-Taxable Income - -

Reserve from Specially Taxed Income 3.687 3.687

Other reserves (619) 272

Total 377.353 377.584
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26.RetAIneD eARnInGs   

27.LIABILItIes FoR eMPLoYee BeneFIts (GRoUP & coMPAnY)   

The account in the financial statements is analyzed as follows:

The Company and the Group apply from 01.01.2013 the revised IAS 19 “Employee Benefits” with retroactive application 
from 01.01.2012 in accordance with the IAS 8 “Accounting Policies, Changes in Accounting Estimates and Errors”. 
The fundamental change emanating from the new standard, thus implying a change in accounting principle, is the 
direct recognition of the actuarial gains and losses as well as of the prior service cost deriving from defined benefit 
plans. No transfer of the above items, based on the margin principle, is allowed, as it was the case with the previous 
IAS 19.

The Company has the obligation to cover the respective healthcare benefits for its entire personnel, pensioners and 
their protected members. In addition, the Company retains an account for staff indemnity due to retirement and two 
plans of special one-off compensation for personnel hired prior to or after 25/10/1999.

The actuarial valuation of the liabilities was compiled by independent valuators in accordance with the requirements 
of the revised IAS 19.

The significant change is due to the alteration of financial assumptions (mainly due to the change of discount rates).

Amounts in € thousands GROUP COMPANY

Balance at 01.01.2014 465.911 465.949

Dividends Paid (40.470) (40.470)

Net Income directly recorded in Equity (30.080) (30.080)

Net Profit for the Year 2014 41.923 41.957

Tax on reserve created from tax-free income 2.040 2.040

Balance at 01.01.2015 439.324 439.396

Dividends Paid (21.300) (21.300)

Net Profit for the Year 2015 43.657 43.685

Reserve due to the revaluation of equities (660) (660)

Net Income directly recorded in Equity 24.164 24.164

Balance at 31.12.2015 485.185 485.285

The account in the financial statements is analyzed as follows:

Amounts in € thousands 31/12/2015 31/12/2014

Provision for staff indemnity due to retirement 29.373 31.285

Healthcare coverage of personnel 157.053 186.045

Special one-off indemnity (personnel hired prior to and after 25-10-1999) 80.413 80.883

Total 266.839 298.213
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a. Provision for employees’ end of service indemnity
The statement of the provision for employees’ end of service indemnity for the years ending on 31 December 2015 and 
2014 is the following:

PERIOD 1/1/-31/12/15 1/1/-31/12/14

Amounts recognized in the balance sheet

Present value of liabilities 29.373 31.285

Fair value of the plan’s assets - -

Net liability recognized in the balance sheet 29.373 31.285

Amounts recognized in the results

Cost of current employment 1.393 1.235

Net interest on the liability / (asset) 508 852

Total admin. cost recognized in the account of results - -

Ordinary expense in the account of results 1.901 2.087

Recognition of prior service cost - -

Cost of curtailment / settlements / service termination - -

Total expense in the account of results 1.901 2.087

Change in the present value of the liability

Present value of liability at the beginning of period 31.285 26.424

Cost of current employment 1.393 1.235

Interest cost 508 852

Employee contributions - -

Benefits paid from the plan - -

Benefits paid from the employer (772) (879)

Cost of curtailment / settlements / service termination - -

Cost of prior service at the period - -

Actuarial loss / (profit) – financial assumptions (2.337) 3.932

Actuarial loss / (profit) – demographic assumptions - -

Actuarial loss / (profit) – evidence from the period (704) (279)

Present value of liability at the end of period 29.373 31.285

Adjustments

Adjustments in liabilities due to change of assumptions 2.337 (3.932)

Empirical adjustments in liabilities 704 279

Empirical adjustments in assets -

Total actuarial gain / (loss) in the Equity 3.041 (3.653)

Changes in the Net Liability recognized in Balance Sheet

Net Liability at beginning of period 31.285 26.424

Contributions from Employer - -

Benefits paid by the employer (772) (879)

Total expenditure recognized in the results 1.901 2.086

Change in Equity (3.041) 3.653

Net Liability at the end of year 29.373 31.285
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The expected benefits (not discounted) from the plan over the following year are estimated at € 2,882 thous.

The major actuarial assumptions utilized for the calculation of the relevant provisions for the medical and healthcare 
benefits are the following:

Actuarial assumptions 2015 2014

Discount rate 2,14% 1,72%

Inflation 2016-20: ~0,70%,
2021+ : 1,75%

2015-19: ~1,10%,
2020+ : 1,75%

Future salary increases 2016-20:  ~ 0,51%,
2021+:1,75%

2015-19:  ~ 0,82%,
2020+:1,75%

Duration of obligations 9,76 10,29

b. Medical and Healthcare Plan

The Company covers the medical and healthcare expenses of its employees, pensioners and their protected 
members based on the provisions of its internal regulation which is in effect. The plan is financed, in part, from the 
employees’ and pensioners’ contributions. The relevant liabilities of the Company arising from the medical and 
healthcare plan were estimated through an actuarial studies which were performed for the years 2015 and 2014.

The statement of the provision for medical and healthcare benefits during the financial years 2015 and 2014 is the 
following:

PERIOD 1/1-31/12/15 1/1-31/12/14

Amounts recognized in the balance sheet

Present value of liabilities 157.053 186.045

Fair value of the plan’s assets - -

Net liability recognized in the balance sheet 157.053 186.045

Amounts recognized in the results

Cost of current employment 2.505 1.986

Net interest on the liability / (asset) 3.741 5.856

Total admin. cost recognized in the account of results - -

Ordinary expense in the account of results 6.245 7.842

Recognition of prior service cost - -

Cost of curtailment / settlements / service termination - -

Total expense in the account of results 6.245 7.842

Change in the present value of the liability

Present value of liability at the beginning of period 186.045 161.937

Cost of current employment 2.505 1.986

Interest cost 3.741 5.856

Employee contributions - -

Benefits paid from the plan - -

Benefits paid from the employer (6.444) (7.025)
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Cost of curtailment / settlements / service termination - -

Cost of prior service at the period - -

Actuarial loss / (profit) – financial assumptions (17.826) 27.775

Actuarial loss / (profit) – demographic assumptions - -

Actuarial loss / (profit) – evidence from the period (10.968) (4.484)

Present value of liability at the end of period 157.053 186.045

Adjustments

Adjustments in liabilities due to change of assumptions 17.826 (27.775)

Empirical adjustments in liabilities 10.968 4.484

Empirical adjustments in assets - -

Total actuarial gain / (loss) in the Equity 28.794 (23.291)

Changes in the Net Liability recognized in Balance Sheet

Net Liability at beginning of period 186.045 161.937

Contributions from Employer - -

Benefits paid by the employer (6.444) (7.025)

Total expenditure recognized in the results 6.245 7.842

Change in Equity (28.794) 23.291

Net Liability at the end of year 157.053 186.045

The expected benefits (not discounted) from the plan over the following year are estimated at € 6,545 thous..

The major actuarial assumptions utilized for the calculation of the relevant provisions for the medical and healthcare 
benefits are the following:

c. special lump sum account for employees hired after 26.10.1999

With regard to the employees hired after October 25th, 1999, the Company has the obligation to fully repay the 
relevant indemnities, in accordance with the employment law and the collective employment agreement.

Actuarial assumptions 2015 2014

Discount rate 2,51% 2,05%

Medical Care Inflation 2016-20:  ~0,70%,
2021+:1,75%

2015-19:  ~ 1,10%,
2020+:1,75%

Future salary increases 2016-20: ~ 0,51%,
2021+:1,75%

2015-19: ~ 0,82%,
2020+:1,75%

Duration of obligations 16,40 17,15
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PERIOD 1/1-31/12/15 1/1-31/12/14

Amounts recognized in the balance sheet

Present value of liabilities 6.796 6.642

Fair value of the plan’s assets (5.914) (5.495)

Net liability recognized in the balance sheet 882 1.147

Amounts recognized in the results

Cost of current employment 180 36

Net interest on the liability / (asset) 19 (37)

Total admin. cost recognized in the account of results - -

Ordinary expense in the account of results 199 (1)

Recognition of prior service cost - 100

Cost of curtailment / settlements / service termination - -

Total expense in the account of results 199 99

Change in the present value of the liability

Present value of liability at the beginning of period 6.642 4.266

Cost of current employment 180 36

Interest cost 130 157

Employee contributions 337 333

Benefits paid from the plan (4) (13)

Benefits paid from the employer - -

Cost of curtailment / settlements / service termination - -

Cost of prior service at the period - 100

Actuarial loss / (profit) – financial assumptions (782) 1.513

Actuarial loss / (profit) – demographic assumptions - -

Actuarial loss / (profit) – evidence from the period 293 250

Present value of liability at the end of period 6.796 6.642

Change in the value of assets 

Value of plan’s assets at beginning of period 5.495 5.083

Expected return on assets 111 194

Contributions from the employer - -

Contributions from employees 337 333

Benefits paid from the plan (4) (13)

Expenses - -

Asset adjustment (via Equity) - -

Actuarial (loss) / gain (24) (102)

Value of plan’s assets at the end of the period 5.914 5.495

It is noted that the fair value of the plan’s assets noted above, amounting to € 5,914 thousand and € 5,495 thousand 
on 31/12/2015 and 31/12/2014 respectively.
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PERIOD 1/1-31/12/15 1/1-31/12/14

Adjustments

Adjustments in liabilities due to change of assumptions 782 (1.513)

Empirical adjustments in liabilities (293) (249)

Empirical adjustments in assets (24) (102)

Total actuarial gain / (loss) in the Equity 465 (1.864)

Changes in the Net Liability recognized in Balance Sheet

Net Liability at beginning of period 1.147 (816)

Contributions from Employer - -

Benefits paid by the employer - -

Total expenditure recognized in the results 199 99

Change in Equity (465) 1.864

Net Liability at the end of year 882 1.147

The expected contributions and benefits (not discounted) from the plan over the following year are estimated at € 378 
thous. and € 147 thous. respectively.

The major actuarial assumptions utilized for the calculation of the relevant provisions for the special lump sum 
account for employees hired after 26.10.1999, are the following:

Actuarial assumptions 2015 2014

Discount rate 2,45% 1,97%

Inflation 2016-20: ~ 0,70%,
2021+:1,75%

2015-19: ~ 1,10%,
2020+:1,75%

Future salary increases 2016-20:  ~ 0,51%,
2021+:1,75%

2015-19:  ~ 0,82%,
2020+:1,75%

Duration of obligations 14,85 15,93

d. special lump sum account for employees hired until 25.10.1999

With the voting of article 45 of L. 4179/2013, which abolished the clauses of article 26 of L. 2939/2001 concerning the 
mandatory coverage of the account’s deficit from the Greek State, the Company’s Management proceeded with an 
actuarial study in order to estimate for the first time the relevant provision for employees’ indemnity.
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PERIOD                                                                                                                                               1/1-31/12/15 1/1-31/12/14

Amounts recognized in the balance sheet

Present value of liabilities 73.618 74.241

Fair value of the plan’s assets                                                                           (3.059) (1.861)

Net liability recognized in the balance sheet 70.558 72.380

Amounts recognized in the results - -

Cost of current employment                                                                                                               1.482 1.062

Net interest on the liability / (asset)                                                          1.078 1.839

Total admin. cost recognized in the account of results

Ordinary expense in the account of results 2.560 2.901

Recognition of prior service cost - 143

Cost of curtailment / settlements / service termination - -

Total expense in the account of results 2.560 3.044

Change in the present value of the liability

Present value of liability at the beginning of period 74.241 59.982

Cost of current employment 1.482 1.062

Interest cost 1.119 1.847

Employee contributions 1.213 1.377

Benefits paid from the plan (1.536) (2.001)

Benefits paid from the employer - -

Cost of curtailment / settlements / service termination - -

Cost of prior service at the period - 143

Actuarial loss / (profit) – financial assumptions                                                                                   (5.165) 9.814

Actuarial loss / (profit) – demographic assumptions - -

Actuarial loss / (profit) – evidence from the period 2.265 2.017

Present value of liability at the end of period 73.618 74.241

Change in the value of assets 1/1-31/12/15 1/1-31/12/14

Value of plan’s assets at beginning of period 1.861 515

Expected return on assets 40 8

Contributions from the t 1.491 1.970

Contributions from employees 1.212 1.377

Benefits paid from the plan (1.536) (2.001)

Expense - -

Asset adjustment (via Equity) - -

Actuarial (loss) / gain (10) (8)

Value of plan’s assets at the end of the period 3.059 1.861
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It is noted that the fair value of the plan’s assets noted above, amounting to € 3,059 thousand and € 1,861 thousand 
on 31/12/2015 and 31/12/2014 respectively.

PERIOD 1/1-31/12/15 1/1-31/12/14

Adjustments

Adjustments in liabilities due to change of assumptions 5.164 (9.814)

Empirical adjustments in liabilities (2.264) (2.017)

Empirical adjustments in assets (10) (8)

Total actuarial gain / (loss) in the Equity 2.890 (11.839)

Changes in the Net Liability recognized in Balance Sheet

Net Liability at beginning of period 72.379 59.467

Contributions from Employer (1.491) (1.970)

Benefits paid by the employer - -

Total expenditure recognized in the results 2.560 3.044

Change in Equity (2.890) 11.839

Net Liability at the end of year 70.558 72.380

The expected contributions and benefits (not discounted) from the plan over the following year are estimated at € 
8,482 thous. and € 7,125 thous. respectively.

The major actuarial assumptions utilized for the calculation of the relevant provisions for the special lump sum 
account for employees hired until 25/10/1999, are the following:

Actuarial assumptions                                                                             2015 2014

Discount rate 1.97% 1.59%

Inflation                                                                                        2016-20: ~ 0,70%
2021+:1,75%

2015-19: ~ 1,10%
2020+:1,75%

Future salary increases                                                                                                                                        
                                               

2016-20: ~ 0,51%,
2020+:1,75%

2015-19: ~ 0,82%,
2020+:1,75%

Duration of obligations                                                                                   8,71 9,33

sensitivity analysis of results
The results of the valuation are dependent on the assumptions (financial and demographic) of the actuarial study. 
The actuarial liability (BDO) as of 31/12/2015 for each plan based on the following sensitivity analysis scenarios is 
presented below:

Actuarial liability (in €)

Scenario L. 2112/20 Special Account Health Care Special Provision

Discount rate +0,5% 28.049.090 6.336.898 145.988.754 70.627.891

Discount rate -0,5% 30.792.840 7.296.575 169.531.535 76.802.308

Inflation +0,5% 30.683.006 6.592.889 170.108.544 72.510.835

Inflation -0,5% 28.094.442 7.007.029 145.472.975 74.685.258

Remuneration increase +0,5% 29.437.096 7.523.897 156.734.484 77.918.245

Remuneration increase -0,5% 29.270.383 6.144.855 157.810.728 69.566.362

Life expectancy +1 year 29.399.604 6.790.033 162.146.710 73.708.440

Life expectancy -1 year 29.344.783 6.801.802 152.126.364 73.518.558
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28. PRoVIsIons FoR PenDInG LItIGAtIon (GRoUP & coMPAnY)

29. InVestMent sUBsIDIes AnD cUstoMeR contRIBUtIons (GRoUP AnD coMPAnY)

The account in the financial statements is analyzed as follows:

The account in the financial statements is analyzed as follows:

Amounts in € thousands 31/12/2015 31/12/2014

Provisions for pending litigations with employees - pensioners 21.177 10.044

Provisions for civil litigations 23.987 24.002

Total 45.164 34.046

As of 31.12.2015, the lawsuits for civil cases against the Company accounted for € 106 million. The lawsuits concerned 
indemnities for damages from flooding (due to pipeline fractures or rainfalls), or cases involving various counterparty 
suppliers and sub-contractors with regard to violation of contractual terms. Furthermore, there are pending legal 
cases for employment differences of € 89.9 million approximately.

With regard to contingent losses from the above legal cases, provided that these cases become irrevocably resolved, 
the Company has formed provisions of € 45.2 million on 31.12.2015 (€ 34.0 million on 31.12.2014). The provisions are 
deemed as adequate.

The provision for litigation cases is based on the Management’s estimates in collaboration with the Legal Services 
Division and concerns the amount that is likely to be paid.

Amounts in € thousands 31/12/2015 31/12/2014

Opening Value:

Investment Subsidies 230.036 229.341

Customer Contributions 103.308 102.959

333.344 332.300

Accumulated Depreciation

Investment Subsidies (93.723) (88.172)

Customer Contributions (45.968) (43.368)

(139.691) (131.540)

Net (Non Depreciated) Value

Investment Subsidies 136.313 141.169

Customer Contributions 57.340 59.591

193.653 200.760

Actuarial liability (change)

Scenario L. 2112/20 Special Account Health Care Special Provision

Discount rate +0,5% -4,5% -6,8% -7,0% -4,1%

Discount rate -0,5% 4,8% 7,4% 7,9% 4,3%

Inflation +0,5% 4,5% -3,0% 8,3% -1,5%

Inflation -0,5% -4,4% 3,1% -7,4% 1,5%

Remuneration increase +0,5% 0,2% 10,7% -0,2% 5,8%

Remuneration increase -0,5% -0,4% -9,6% 0,5% -5,5%

Life expectancy +1 year 0,1% -0,1% 3,2% 0,1%

Life expectancy -1 year -0,1% 0,1% -3,1% -0,1%
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30. consUMeRs’ GUARAntees   

31. oPeRAtInG AnD otHeR cURRent LIABILItIes    

The amounts of € 18,212 thous. on 31/12/2015 and of € 18,128 thous. on 31/12/2014 concern customer guarantees for 
the use of the water meter, paid at the time of water supply connection. The above guarantees are paid back (free of 
interest) upon request from the customer for termination of the water supply connection. The above guarantees have 
been recorded in nominal value, and not at fair value, initially, and in a following stage in their net (non depreciated) 
cost, since they can be claimed from the customers at any time.

Operating current liabilities decreased by € 8.6 million approximately mainly due to the reduction of the withheld 
taxes and the balance of suppliers. Other current liabilities decreased by € 2.8 million approximately mainly due to 
the reduction of the balance of the checks payable and of the other short-term liabilities.

The account in the financial statements is analyzed as follows:

The Company receives subsidies from the European Union, through the Greek State, in order to finance certain 
projects. Furthermore, the Company’s customers (including the public sector and the local government authorities) 
are required to participate in the financing scheme of the initial network development cost (meters, network 
connections, etc.) or its upgrade.

The above subsidies and customer contributions are accounted at the time of receipt and are recorded in the Statement 
of Financial Position in the long-term liabilities. These amounts constitute deferred income and are depreciated on 
the basis of the economic life of the relevant assets, at the time their operation commences. The amortization of 
subsidies and customer contributions are deducted from the depreciation of fixed assets in the statement of income.

GROUP COMPANY

Amounts in € thousands 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Suppliers 23.562 27.276 23.562 27.271

Withheld Taxes Payable 7.543 11.998 7.543 11.998

Social Security Contributions and Other Items 3.056 3.884 3.056 3.884

Customer Advances 2.437 2.104 2.437 2.104

Dividends Payable 249 214 249 214

Operating Short-Term Liabilities 36.847 45.476 36.847 45.471

Checks Payable 962 1.732 962 1.732

Collections for Third Parties 948 939 948 939

Provision for Non-Utilized Vacation Leave 3.696 4.463 3.696 4.463

Personnel Compensation 485 624 485 624

Other Short-Term Liabilities 9.630 10.833 9.630 10.822

Short-Term Customer Guarantees 5.443 5.421 5.443 5.421

Other Short-Term Liabilities 21.164 24.012 21.164 24.001
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32. eVents AFteR tHe BALAnce sHeet DAte

34. ReLAteD PARtY tRAnsActIons (GRoUP & coMPAnY)   

33. coMMItMents AnD contInGent LIABILItIes – Assets

Α. extraordinary General Meeting of shareholders

On 15.01.2016, the Extraordinary General Meeting of the 
Company’s Shareholders was convened and verified the 
decision of the BOD of EYDAP S.A. 18770/18.12.2015 for 
the Company’s participation in the share capital increase 
of Attica Bank with the amount of € 20 million.

Β. commitments concerning non executed contracts

From 01.02.2016 the Company applies a new social policy 
for the pricing of its services based on the BOD decision 
of EYDAP SA 18784 & 18785/30.12.2015. More specifically 
for any beneficiaries placed under Law 4320/2015, there 
is provision of free of charge water supply amounting to a 
total of 6 cubic meters per two-member or one-member 
household per quarter, whereas for any additional 
member there is provision of free of charge water supply 
of 3 additional cubic meters. The invoicing of the offered 
cubic meters (discount of 100%) will begin from the first 

scale of the EYDAP’s priced invoices.

The maximum quantity that will be offered free of 
charge is estimated at around 1.72 million cubic meters 
corresponding to 58,000 households approximately and 
to more than 111,000 citizens. At the same time, along 
with the offering of free of charge water, the Company 
commenced a procedure for waiving surcharges, 
interest and other penalties from the bills of customers 
who would proceed with the settlement of their overdue 
payments until the end of May.

With exception of the decrease of the price of Attica Bank 
shares by € 12.6 million approximately (market value 
29/03/2016) compared to the corresponding valuation of 
31/12/2015, there is no other event which significantly 
affects the financial structure or the business course of 
the Company from 31/12/2015 until the approval date of 
the financial statements from the Company’s Board of 
Directors.

Contingent liabilities are not recorded in the financial 
statements but they are disclosed, provided that the 
possibility of an outflow of resources incorporating 
financial benefits is minimal.

1. Relations with the Greek state

With a joint ministerial decision of 3.12.2013 which 
was issued according to the above law provisions, it 
was defined that the overdue amounts payable to the 
Company from the Greek State concerning investment 
plan’s subsidized expenditures of € 294 million for the 
decade 2000 – 2010 as stipulated from the agreement 
of 9.12.1999 between the Greek State and the Company, 
were offset with equivalent in value non tax related 
amounts payable to the Greek State from the Company, 
until 30.6.2013, concerning the cost of the collected crude 
water for the period 25.10.2004 – 30.6.2013. With the 
same joint ministerial decision, the other claims until 
30.06.2013 between the Greek State and EYDAP SA were 
also amortized. With the decision of the Extraordinary 
General Shareholders’ Meeting on 27th December 2013, 
the above ministerial decision was accepted.

On the other hand, the signing of a written agreement - as 

it is defined in the article 15 of the agreement on 9.12.1999 
between the Greek State and the Company - which will 
determine the price paid to “L.E.P.L. EYDAP Fixed Assets” 
for the crude water collected from 1.7.2013 is pending 
from the year 2004 (Note 36). In absence of a written 
agreement, the Company continues, after 30/06/2013, 
to offset the cost of the collected crude water with the 
maintenance and operation services it provides for the 
fixed assets owned by “L.E.P.L. EYDAP Fixed Assets”, 
affecting accordingly its financial results.

2. commitments concerning non executed contracts

The Company’s commitments which concern 
expansions, improvements and maintenance of 
networks and installations, electrical and thermal energy 
production unit installations, etc., accounted for € 99 
million approximately on 31.12.2015 (versus € 109 million 
on 31.12.2014).

3. Letters of Guarantee

The Company has issued letters of guarantee for liability 
insurance of € 294 thous. on 31/12/2015.

Α) transactions with Members of the Board

Amounts in € thousands 31/12/2015 31/12/2014

Fees (Chairman & CEO, and Executive Directors) 77 57

Fees & attendance expenses of BoD members 76 78

Total 153 135
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36. eYDAP FIXeD Assets «eYDAP L.e.P.L.»

35. AUDItoRs’ ReMUneRAtIon

Β) transactions and amounts outstanding with the Greek state and the Municipalities

GROUP COMPANY

Amounts in € thousands 31/12/2015 31/12/2014 31/12/2015 31/12/2014

1) Transactions

-  Income 57.720 55.661 57.720 55.661

-  Cost of Goods Sold (cost of construction works) (1.051) (505) (1.051) (505)

-   Income from non utilized provisions / (Various 
provisions) - - - -

2) Outstanding amounts

- Long-term receivables 
  (Projects for the Greek State) 3.703 2.652 3.703 2.652

- Long-term trade receivables 
  (settlements with Municipalities) 5.623 - 5.623 -

- Trade receivables (Local authorities, Greek State) 51.488 48.107 51.488 48.107

- Trade receivable ISLANDS’ EYDAP - - 24 -

- Other receivables   (from the Greek State for 
coverage of deficit concerning staff indemnities) 258 258 258 258

GROUP COMPANY

Amounts in € thousands 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Auditors remuneration for auditing the 
annual accounts 53 95 50 90

Other fees 31 110 31 110

Total fees 84 205 81 200

1.  “EYDAP Fixed Assets Legal Entity of Public Law L.E.P.L.” 
was established at the time of the Company’s public 
listing (IPO) aiming at transferring the ownership of 
the water dams and basins of Marathon, Mornos, 
Yliki and Evinos. Apart from the constructions and the 
expansions of the facilities which are connected to 
the above dams and basins, the Greek State through 
“EYDAP Fixed Assets L.E.P.L.” supplies the Company 
with crude water so that the Company is in position 
to fulfill its obligations with regard to the provision of 
water supply services.

2.  It is noted that until the approval date of the financial 
statements by the Board of Directors, the total ceded 
assets have not been transferred to EYDAP L.E.P.L., 
which have a total net book value of € 657 million 
approximately. More specifically the transferring of 
the following assets is pending:

   •  The Water Reservoir of Iliki extending up to Viliza of 
Thiva

   •  The work station in Amfissa and Hrissos of Delfoi.
It is noted that the above fixed assets are not included 

in the Company’s assets and therefore have not been 
recorded in the Financial Statements of EYDAP.
3.  The Board of Directors of “EYDAP S.A.” with the 

decision 18448/ 24.09.2014 approved the signing of 
an agreement between “EYDAP Fixed Assets Legal 
Entity of Public Law L.E.P.L.” and “EYDAP S.A.” 
concerning the water supply and invoicing, since 
1/10/2014, of the local government authorities and 
other legal entities of public law from “EYDAP Fixed 
Assets L.E.P.L.” along the External Water Supply 
System which concerns geographic areas beyond the 
jurisdiction of “EYDAP S.A.”. Particularly, the above 
decision concerned the following Municipalities:

    •  Delfoi
    • Leivadia (and of DEYAL)
    • Thiva (and of DEYATH)
    • Tanagra
    • Chalkida (and of DEYACH)
    • Distomo - Arachova

The transactions with the Greek State and Local Government Authorities concern revenues of water supply, 
invoiced and accrued, as well as accrued income from the construction cost for the account of Ministry of Economy, 
Infrastructure, Shipping and Tourism, and of “EYDAP Fixed Assets”.
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37. RIsK MAnAGeMent oF cAPItAL

38. FInAncIAL RIsK MAnAGeMent

The Company manages its capital in such way in order to 
meet its objectives as these are mentioned in paragraph 
4a of article 1 of Law 2744/99. In addition according 
to paragraph 8 of the same article the placement of 
its fixed real estate assets used for water supply and 
sewerage purposes as collateral is prohibited. It is 
noted that according to article 5 of the same law there 
is no provision for compulsory administration of the 
assets of EYDAP used for water supply and sewerage 
purposes.

In the current period, the Company has not proceeded 
with the signing of any bank liability either long-term 
or short-term. Following its listing on the Athens 
Exchange in 2000 and until 2013, the Company held 
mainly short-term debt, in order to meet its operating 
needs due to the fact that it had not collected payments 
for water supply bills from certain municipalities and 
other public entities.
The Company maintains sufficient capital in order 
to serve its business objectives and to apply the 
appropriate dividend policy.

Risk management is processed by the Company’s pertinent Departments which operate under certain rules which 
have been approved by the Board of Directors.

(a) credit Risk
The Company’s exposure with respect to the credit risk it is eliminated to the financial assets which at the reporting 
date of the Financial Statements are analyzed as follows:

GROUP COMPANY

Amounts in € thousands 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Borrowings - - - -

Cash and cash equivalents (260.419) (233.314) (259.342) (232.664)

Total Equity 966.940 921.310 967.040 921.382

Net Debt to Equity Ratio 0 0 0 0

GROUP COMPANY

Financial Assets categories 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Available for sale financial assets 19.395 691 19.395 691

Cash and cash equivalents 260.419 233.314 259.342 232.664

Trade and other receivables 240.862 220.109 240.829 220.123

Long-term receivables 12.905 6.135 12.905 6.124

Investments in subsidiaries 0 0 1.210 710

Total 533.581 460.249 533.681 460.312

Cash and cash equivalents bear credit risk. The management of credit risk is conducted with the aggregation of 
the largest part of the Company’s cash reserves in the Bank of Greece and via the containment of the Company’s 
exposure to domestic banking institutions.
Trade and other receivables include receivables from private customers which carry a relatively low level of loss 
risk mainly because of the extensive dispersion of claims, while for the receivables from Local Governments (OTA), 
the Company examines the possibility of collecting the respective due amounts through contract agreements 
(management of networks and settlements) or based on legislative arrangements.

lEVERAGE RATIO
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Below the timetable of the Company’s receivables based on their maturity is displayed:

Amounts in € thousands

TIME ANALYSIS OF OVERDUE CLAIMS

2015 Not due 0-1 month 1-6 months 6 months-
2 years

2 years-
5 years > 5 years Total

PRIVATE 
CUSTOMERS 29.333 10.629 34.403 43.126 31.535 23.869 172.895

STATE 2.094 45 1.848 5.814 1.806 3.002 14.610

LOCAL 
GOVERNMENT 5.326 727 9.229 19.946 4.147 740 40.115

Total 36.753 11.401 45.481 68.886 37.488 27.611 227.620

2014 Not due 0-1 month 1-6 months 6 months-
2 years

2 years-
5 years > 5 years Total

PRIVATE 
CUSTOMERS 19.207 11.011 28.558 37.130 25.193 19.236 140.335

STATE 2.358 1.146 1.966 1.936 1.806 3.093 12.305

LOCAL 
GOVERNMENT 8.135 2.831 8.583 12.555 820 790 33.714

Total 29.700 14.988 39.107 51.621 27.819 23.119 186.354

The Customer Service Department, as well as the 
Department for the Development of Relations with OTA 
(municipalities), continuously monitor the requirements 
of the Company, either separately or based on groups 
(invoice codes, customer categories) and incorporate 
this information into the credit risk control procedure.

With regard to credit risk management, the Department 
of Collection Enforcement of the Legal Services Division 
reviews on constant basis and settles via judicial 
procedures (LD 356/1974 «Code for the Collection of 
Public Revenues») overdue receivables concerning 
water supply, utilization rights and property connection 
rights from retail customers and local government 
authorities (OTA).

None of the financial assets has been placed as 
collateral or in any other form of credit insurance.

(b) Liquidity Risk

The liquidity risk is been managed by the preservation 
of sufficient cash available for the assurance of bank 
credits for use. There is no liquidity risk due to the 
existence of sufficient cash reserves which can cover 
the current operating and investment needs.

The following table analyses the Company’s financial 
liabilities which are classified in groups according to 
their expiration date which are calculated according 
to the time balance from the balance sheet date until 
the contractual arrangement expiration date in non-
discounted figures.  
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c) Market Risk
The market risk is related to the Company’s equity 
portfolio which constitutes a long-term strategic 
investment and as result is confined to certain position 
limits.

(d) Risks due to capital controls in Greece
With the Act of Legislative Content on 28th June 2015, 
Greek banks were placed in a holiday status and capital 

controls were imposed. The bank holiday ended on 20th 
July 2015 whereas part of the capital controls remain 
in effect. Due to the special nature and inelasticity of 
the product, its demand is not affected by the imposed 
capital controls, therefore the relevant financial 
developments in Greece have not affected the cash 
collections, payments and turnover of the Company.

39. FAIR VALUe AsseseMent

The fair value of the financial items which are traded 
in active markets (stock exchanges) (i.e. derivatives, 
stocks, bonds, mutual funds) is assessed based on their 
published prices which are effective on the financial 
statements’ reporting date. The available for sale 
financial assets are valued at fair, which is their market 
capitalization and therefore are classified under level 1, 
according to the provisions of IFRS 7, par. 27B.

The fair value of financial items which are not traded in 
active markets is assessed by the utilization of valuation 
techniques and assumptions which are based on 
market data on the Financial Statements reporting date.

The nominal value minus provisions of bad debts is 
estimated that approximates their real value. The 
real values of the financial liabilities for presentation 
purposes in the financial statements are calculated 
based on the present value of their future cash flows, 
applying the effective interest rate which is available 
for the Company for utilization of similar financial 
instruments.

Amounts in thousands €

TIME ANALYSIS OF LIABILITIES

2015 0-1 month 2-3 
months

3-6 
months

6-12 
months 1- 5 years > 5 years Total

Debt liabilities - - - - - - -

Suppliers and other liabilities 28.775 19.587 7.803 25.334 41.371 293.633 416.503

Total 28.775 19.587 7.803      25.334 41.371 293.633 416.503

2014 0-1 month 2-3 
months

3-6 
months

6-12 
months 1- 5 years > 5 years Total

Debt liabilities - - - - - - -

Suppliers and other liabilities 34.172 20.722 8.319 1.913 41.110 313.624 419.860

Total 34.172 20.722 8.319 1.913 41.110 313.624 419.860
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INDEPENDENT AuDITOR’S REPORT

Report on the separate and consolidated Financial 
statements
We have audited the accompanying separate and 
consolidated financial statements of the Athens Water 
Supply and Sewerage Company (EYDAP S.A.), which 
comprise the separate and consolidated statement of 
financial position as of 31 December 2015, the separate 
and consolidated income statement and statements of 
comprehensive income, changes in equity and cash 
flows for the year then ended, as well as a summary 
of significant accounting policies and other explanatory 
information.

Management’s Responsibility for the separate and 
consolidated Financial statements 
Management is responsible for the preparation and fair 
presentation of these separate and consolidated financial 
statements in accordance with International Financial 
Reporting Standards, as adopted by the European 
Union and for such internal controls as management 
determines is necessary to enable the preparation of 
separate and consolidated financial statements that are 
free from material misstatement, whether due to fraud 
or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these 
separate and consolidated financial statements based 
on our audit. We conducted our audit in accordance with 
International Standards on Auditing. Those standards 
require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance 
about whether the separate and consolidated financial 
statements are free from material misstatement.
An audit involves performing procedures to obtain audit 
evidence about the amounts and disclosures in the 
separate and consolidated financial statements. The 
procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material 
misstatement of the separate and consolidated financial 

statements, whether due to fraud or error. In making 
those risk assessments, the auditor considers internal 
control relevant to the entity’s preparation and fair 
presentation of the separate and consolidated financial 
statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the 
entity’s system of internal control. An audit also includes 
evaluating the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
made by management, as well as evaluating the overall 
presentation of the separate and consolidated financial 
statements.
We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion.

opinion
In our opinion, the accompanying separate and 
consolidated financial statements present fairly, in all 
material respects, the financial position of the Athens 
Water Supply and Sewerage Company (EYDAP S.A.) 
and its subsidiary, as of 31 December 2015, and of their 
financial performance and their cash flows for the year 
then ended in accordance with International Financial 
Reporting Standards, as adopted by the European Union.

emphasis of Matter
We draw your attention to note 33.1 to the financial 
statements, where reference is made to the matter that 
is still pending the determination of cost, for the raw 
water that the Company is supplied from the Greek State 
after the 30.6.2013, which cost, in the absence of a written 
agreement, the company continues to set off against 
the cost of services incurred for the maintenance and 
operation of the assets used for saving and transferring 
water that belong to the Legal Entity under Public Law 
“EYDAP Assets” as defined in article 15 of the dated 
9.12.1999 contract with the Greek State. Our opinion is not 
qualified in respect of this matter.

to the shareholders of the Athens Water supply and sewerage company (eYDAP s.A.)

Reference to other Legal and Regulatory Requirements
a)  The Report of the Board of Directors includes a corporate governance statement which provides all 

information set out in paragraph 3d of article 43a of cod. L. 2190/1920.
b)  We verified the consistency and the correspondence of the content of the Report of the Board of Directors with 

the accompanying separate and consolidated financial statements, under the legal frame of the articles 43a (§ 
3a), 108 and 37 of cod. L. 2190/1920.

 Associated Certified Public Accountants s.a.
member of Crowe Horwath International

3, Fok. Negri Street – 112 57 Athens, Greece
Institute of CPA (SOEL) Reg. No. 125

Athens, 31 March 2016
THE CERTIFIED PUBLIC ACCOUNTANTS AUDITORS

VAsILeIos D. PAPAGeoRGAKoPoULos
Institute of CPA (SOEL) Reg. No. 11682

eFstRAtIos G. PAPARIDIs
Institute of CPA (SOEL) Reg. No. 14351
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INfORMATION ACCORDING TO ARTIClE 10 Of lAw 3401/2005
The following announcements/releases have been sent to the Daily Bulletin of Prices and are presented in the 
website of the Athens Exchange as well as in the Company’s website www.eydap.gr .

10/02/2015 fINANCIAl CAlENDAR 2015

30/03/2015 ANNOuNCEMENT Of fINANCIAl RESulTS fOR THE YEAR 2014

03/04/2015 PRESENTATION Of fINANCIAl RESulTS Of EYDAP TO THE REPRESENTATIVES Of THE GREEk EQuITY MARkET

08/04/2015 INVITATION TO THE ORDINARY GENERAl MEETING

29/04/2015 DECISIONS Of ORDINARY GENERAl MEETING, EYDAP 2015

29/04/2015 DISTRIBuTION Of DIVIDEND fOR THE YEAR 2014

29/04/2015 DECISIONS Of ORDINARY GENERAl MEETING, EYDAP 2015 – CORRECT PRESS RElEASE

04/05/2015 RESulTS fROM THE VOTING Of THE ANNuAl GENERAl MEETING

13/05/2015 CORPORATE ANNOuNCEMENT – ATTAINMENT Of NO QuORuM IN THE ORDINARY GENERAl MEETING

22/05/2015 INVITATION TO REPEATITIVE, fOllOwING POSTPONEMENT, ORDINARY GENERAl MEETING

25/05/2015 COMPlETION Of ORDINARY – full TAX AuDIT fOR THE YEAR 2008–2010

26/05/2015 CORPORATE ANNOuNCEMENT – CORRECTED VERSION Of PROXY lETTER

29/05/2015 fINANCIAl RESulTS Of fIRST QuARTER 2015

02/06/2015 DECISIONS Of REPEATITIVE, fOllOwING POSTPONEMENT, ORDINARY GENERAl MEETING

05/06/2015 VOTING RESulTS Of REPEATITIVE, fOllOwING POSTPONEMENT, ORDINARY GENERAl MEETING

08/06/2015 CORRECT PRESS RElEASE - DECISIONS Of REPEATITIVE, fOllOwING POSTPONEMENT, ORDINARY GENERAl MEETING Of EYDAP

09/06/2015 fORMATION Of BOARD Of DIRECTORS INTO BODY

08/07/2015 REPlACEMENT Of MEMBERS Of BOARD Of DIRECTORS AND fORMATION INTO BODY

23/07/2015 APPOINTMENT Of EXECuTIVE MEMBER Of BOD AND fORMATION INTO BODY

30/07/2015 CORPORATE PRESS RElEASE Of INTERNAl CONTROl MANAGER

31/07/2015 CORPORATE ANNOuNCEMENT CONCERNING APPOINTMENT Of SENIOR STAff

28/08/2015 fINANCIAl RESulTS Of fIRST HAlf 2015

30/09/2015 COMPlETION Of TAX AuDIT fOR THE YEAR 2014 AND ISSuANCE Of TAX CERTIfICATE

02/10/2015 CORPORATE ANNOuNCEMENT CONCERNING APPOINTMENT Of SENIOR STAff

13/11/2015 fORMATION Of AuDIT COMMITTEE

19/11/2015 RESIGNATION Of MEMBER Of THE BOARD

27/11/2015 fINANCIAl RESulTS Of THE 9-MONTH PERIOD 2015

18/12/2015 PARTICIPATION Of EYDAP IN THE SHARE CAPITAl INCREASE Of ATTICA BANk

23/12/2015 INVITATION TO THE EXTRAORDINARY GENERAl MEETING
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DATA & INfORMATION


