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………………………………………………………………………………………. 

 

Presidents’ Message 
 

………………………………………………………………………………………. 
 

Dear Members of the Chamber, Dear Friends, 

 

In this second year in office as the Chamber’s joint Presidents for our 

second term we are happy and proud to address the Chamber’s 71st 

Annual General Meeting. 

 

This year’s term of the Board’s stewardship coincided with the most 

challenging year – so far – of the economic and social crisis that Greece 

experiences since 2010.  In this past year we witnessed two general 

elections and a - rather incomprehensible - referendum, banks closing for 

the first time after the last World War,  capital controls in force since 28 

June 2015 although professed to last for less than six months, a banking 

sector that was recapitalized for a third time albeit shareholders value, 

along with that of most ASE listed companies, evaporated,  an 

unprecedented and non-controllable flow of refugees from Syria and 

Turkey that challenge both national and international community’s ability 

to manage, and state coffers that, notwithstanding a successful and 

timely evaluation of Greece’s agreed reform programme by the EC, the 

ECB and the IMF, can cover for budgeted operational costs no longer 

than 15 May 2016. In light of the above it is hardly surprising that business 

activity replunged, little after showing signs of recovery from the longest 

and most abrupt recession in Europe and the world. 

 

Unfortunately, despite the impression shared by many during some of 

2014 that Greece would exit the crisis, a continuously populist approach 

of the Greek political class and a series of systemic stalemates -mainly 

due to constitutional inefficiencies that the Chamber has been 

pinpointing since 2010- have been an obvious setback for the country, 

business and citizens. 

 

Despite the above, thirty two new members joined the Chamber during 

2015  (compared to forty three new members having joined in 2014 and 

twenty in the first quarter of 2016) whilst pure profit in 2013 and 2014 

continued, mainly from sponsorship income contributed by 

representatives of the Greek business community. + 

 

Among the numerous Chamber events within 2015, all referred to in 

detail within the following pages of this report, we must make special 



 

 

note of a most successful 70 Year Anniversary Official Dinner at the Hotel 

Grande Bretagne, attended by over 350 Chamber members and guests 

at the presence of H.E. the President of the Hellenic Republic Mr. 

Prokopios Pavlopoulos  

 

 

We would like to thank our fellow Board Members for their continuing 

assistance and support and we acknowledge the continuing role of 

Christos Accas, the Honorary Vice President for Northern Greece.  Once 

again we are infinitely grateful to Janice Bass whose efficiency, energy 

and devotion is without parallel. 

 

Of course we are grateful to all our current members but the main 

component of a vigorous and robust chamber is to constantly source 

and recruits new members from many different professions and 

backgrounds.   

 

This will enable the Chamber to source and engage ideas, connections 

and aims from its membership. 

 

We thank you for your cooperation and look forward to your 

participation in the hope that in future AGMs more and more of you who 

have not thought of engaging more actively with the Chamber, will be 

present, will participate and eventually steer. 

 
 

 

Harris Ikonomopoulos & Eugenia Chandris 

Joint Presidents 

British Hellenic Chamber of Commerce 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

………………………………………………………………………………………… 

 

Presidents’ Report 
For the year ended 31 December 2015 to be presented at the Annual 

General Meeting on 20 April 2016 17:00 or 19:00 

 

…………………………………………………………………………………………… 

 

Board of Directors 

 
Presidents 
 

Harris Ikonomopoulos, Lawyer, Managing Partner, Ikonomopoulos & Partners LLP 

Eugenia Chandris, Vice President, Chandris Hotels (Hellas) S.A. 

 

 

Vice Presidents 
 

Sotiris Christoyannis, President and CEO, Papapostolou S.A. 

Alexander Turner, Managing Director, Carpenter Turner 

Nicholaos Makropoulos, President and CEO, Europa Insurance Company SA 

 

 

Honorary Presidents 
 

Harilaos E. Goritsas, Financial Consultant 

Irene M. Watson, President, ibs – International Business Services Ltd. 

 

 

Secretary General 
 

George Chryssikos, CEO, Grivalia Properties REIC 

 

 

Treasurer 
 

Spiros Doucas, Management & Finance Consultant, ex Financial Director Unilever 

Greece 

 

 

Members 
 

Janice Bass 

Iossif Kiouroukoglou, Director, Head of Greece & Cyprus Investment Banking, 

Bank of America Merrill Lynch 

Penny Marinou, General Manager, Litterae 

Mathaios Troulis, President & CEO, Zoniro SA 

Vangelis Apostolakis, Managing Director, KPMG Advisors SA 

Elizabeth Filippouli, Founder & CEO, Global Thinkers Forum 

 

 

Hon. Vice President Northern Greece 
 

Christos Accas, OBE, President BoD, Hellenic Fabrics S.A. 

 

 



 

 

………………………………………………………………………………………. 

 

Presidents’ Report 
 

………………………………………………………………………………………. 

 
 

Membership & Subscription Rates 

………………………………………… 

The economic crisis has been 

long and far reaching.  Ever 

mindful of the need for 

companies to reduce 

expenditure, the Board once 

again decided not to increase 

subscriptions for the year 2015. 

 

As at 31 December 2015  

membership totaled 369 with 

over 30 new members joining the 

Chamber within 2015. 

 

 

 

Personnel 

………………………………………… 

Administrative Assistant, Maria 

Tata resigned at the end of July 

2015 and Louiza Stefa was 

employed as Administrative 

Associate in September 2015.   

 

Janice Bass continued in  

generously volunteering her time 

to assist the new team.  

 

 

Northern Greece 

………………………………………… 

Christos J. Accas, Chair, Northern 

Greece Committee, promotes 

and represents the Chamber in 

Northern Greece. 

 

The Board of Directors remains 

grateful to Christos Accas, and 

his staff for their continuing strong 

support and generosity. 

  

 

 

Relationship with the British & 

Greek Embassies 

………………………………………… 

The Chamber continued building 

on its relationship with the British 

Ambassador, H.E. Mr. John 

Kittmer and during 2015 two 

major BHCC events were held at 

the Residence. 

 

The Board of Directors would like 

to record their appreciation of 

the interest taken in the 

Chamber and the collaboration 

with the UK Trade & Investment. 

 

The Chamber also enjoys a 

healthy and fruitful relationship 

with the Greek Embassy in 

London, especially the Greek 

Ambassador to the United 

Kingdom, H.E. Mr. Constantine 

Bikas, and the Commercial 

Section.   

 

This year, we are delighted to 

announce that the Greek 

Embassy in London has provided 

an in-house office space for 

Chamber use. 

 

 

 

 

 

 

Council of British Chambers of Commerce in Europe (COBCOE) 



 

 

COBCOE  

………………………………………… 

COBCOE represents a core 

membership of 42 bilateral 

chambers of commerce over  

8,000 businesses across Europe.    

They work closely with their 

chambers and partners to  

advance international trade and 

business with the UK, and are 

considered to be an effective 

voice for British Chambers with 

access to key political and 

Business decision makers both in 

London, Brussels, and other parts 

of Europe.  

 

Relationship with Other Private & 

Public Organisations 

………………………………………… 

Communication is maintained 

with Greek Chambers of 

Commerce in Greece and the 

approved and accredited 

Chambers of Commerce in the 

United Kingdom.  Also 

relationships with the 

Confederation of British Industry, 

sectoral associations, 

government bodies and 

federations both in Greece and 

in the UK continue to strengthen. 

 

Information Provision 

………………………………………… 

The economic crisis has forced 

Greek producers to look at the 

possibility of exporting their 

products to the UK.  Enquiries 

have increased substantially and 

the Information Provision Officer 

has offered his expertise to more. 

than one hundred Greek 

business people seeking 

information.   

 

Website 

………………………………………… 

Our dynamic website utilizes the 

very latest networking and 

promotional tools adding value 

not only to the members of the 

BHCC but also the thoughts of 

visitors viewing the site.  Site 

statistics for 2015 have increased 

to approximately 35,000 unique 

visitors, and are still rising. 

Social Media 

………………………………………… 

 

Following the trends of the times, 

we still have our corporate 

pages on Facebook and 

LinkedIn, and have had the 

opportunity to promote our 

events through our  

own social media with 

remarkable  

success.

 

 

 

 

 

 

 

 

 

E-newsletter 

………………………………………… 

The BHCC has commenced the 

production of a professionally 

produced e-newsletter on a 

quarterly basis, allowing us to 

disseminate information and 

interesting articles to members. 

 

 

 



 

 

………………………………………………………………………………………… 

 

Presidents’ Report 
 

…………………………………………………………………………………………… 

 

Chamber Events 2015 

………………………………………… 

 

 

 

 

 

 

 

 

 
 21 January 

Ancient & Gourmet Macedonian 

Tastes 

Athens Metropolitan Hotel 

 

 

 

 16 February 

New Year Reception 

British Embassy Residence 

 

 

 

  1 April 

BHCC-Members lunch with guest 

speakers Nikolaos V. Karamouzis, 

Chairman of the Board of Directors, 

Eurobank Ergasias SA, Fokion 

Karavias, Chief Executive Officer, 

Eurobak Ergasias SA 

Athens Club 

 

 

 

 29 April 

70th Annual General Meeting 

Athens Club 

 

 

 27 May 

Luncheon with, George 

Katrougalos, Deputy Minister of 

Interior & Administrative Reform 

Athens Club 

 

 

 24 June 

Tastes of Cyclades 

Athens Metropolitan Hotel 

 

 

 

 23 Sept 

“Back-2-Business” with Mrs. Louka 

Katseli, President of Greek Banks 

Association & Chairman of the 

National Bank of Greece as Guest 

Speaker 

British Embassy Residence 

 

 

 

 

 8 Dec 

70 Years Anniversary Official Dinner 

2015 

Grande Bretagne Hotel

 

 

 

 

 

 

 

 

 

 

 

 



 

 

………………………………………………………………………………………… 

 

Presidents’ Report 
 

…………………………………………………………………………………………… 
 

Concluding Remarks 

Despite the back to back setbacks in Greece during 2015, the Chamber's 70th year 

proved to be a successful one. It was another year with a high level of activity 

culminating, after a series of successfully organized and attended 70 year celebration 

events, to a surplus of Euros 5 K  and a short film / tribute to the Chamber's history on 

its way to 2050.  As of January and in preparation for the result of the 23 June 

referendum in the UK on a possible "BREXIT", the Chamber has the privilege of the 

insight, the thorough knowledge and strategic advice of Mr. Georgios 

Dimitrakopoulos, a former MEP and two term former Vice President of the European 

Parliament. With a new team on board, led by Dr. Fotini Emiri as the Chamber's new 

general manager, we have already enjoyed a strong start to 2016, with 32 new 

members to date and a pipeline of exciting and most interesting events in Athens 

and London.    

BHCC is a friend to businesses of all sizes.  To remain successful we need to keep 

going out, both in Greece and the UK, and making people aware of what we can do 

for their business, emphasizing the real benefits that can result from joining our 

membership and working together to further today's business interests, while forming 

a vision and a roadmap for the decades to come.   

  

We would like to thank the Board of Directors and all members of the Chamber for 

their support throughout this exceptionally difficult year for Greece, its people and 

business community 

 

 

Harris Ikonomopoulos,  

Greek President & 

Eugenia Chandris,  

British President 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Treasurer’s Report 
 

………………………………………………………………………………………. 

 
I have pleasure in presenting my report on the financial statements of the Chamber 

for the year ended 31 December 2015. 

 

ANNUAL INCOME & EXPENDITURE 

 

Total year 2015 income amounted to 148.0 K (lower by 32% versus 2014 or by  

€ 69.5 K).  Of this: 

 € 72.2 K (49% of total income) was from subscriptions, which decreased by 3% 

in 2015 or by € 1.9 K. 

 € 73.9 K (50% of total income) was from sponsorships and events, which 

decreased by 47% in 2015 or by € 65.1 K. 

 € 1.9 K (1% of total income) was from other income which decreased by € 2,5 

K 

 

Total year 2015 operational expenditure   amounted   to   € 135.7 K (which versus 2014 

decreased by 28% or by € 51.6 K).  This decrease of operational expenses is mainly 

due to: 

a) The decrease of general expenses by € 0.7 K  

b) The decrease of provisions, provisions for bad debts and other expenses by € 45.3 

c) The decrease of events expenses by € 16.8 K 

d) The increase of salaries by € 11.2 K due to increase of staff by one person (GM) 

 

In summary, the results from operating activities excluding and including events are 

as follows: 

 

 2015 2014 

Income 74.1 K     78.5 K 

Expenses 101.0 K 135.8 K 

Results excluding events (26.9 K) (57.3) K 

Events (net)   39.2 K 87.5 K 

Results from operating activities 12.3 K 30.2 K 

 

 

The total income and expenditure account after financial cost for year 2015 showed 

a surplus of  € 5.0 K, versus a surplus of € 24.8 K in 2014.    

 

Total  cash  and  banks  in 2015 amounted to € 2.8 K versus € 3.1 K in 2014. 

 

 

 

Spiros Doucas 

Treasurer 

 

Athens, 20th April 2016 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 



 

 

…………………………………………………………………………………………… 

Statement of Financial Position  
 

for the year ended 31 December 2015 
………………………………………………………………………………………. 

(All amounts are expressed in Euros)  
 
  Year ended 31 December  

 Notes 2015 2014 

Assets    

    

Property, plant and equipment 3(c)(i), 5 739.435,93 760.821,28 

Non-current assets  739.435,93 760.821,28 

    

Cash and cash equivalents 6 2.835,74 3.133,92 

Trade and other receivables 7 67.478,65 42.659,63 

Current assets  70.314,39 45.793,55 
 

   
    

Total assets  809,750.32 806.614,83 

     
Fund and Liabilities 
 

   

Revaluation surplus 3(c)(i) 850.000,00 850.000,00 

Accumulated deficit   (147.792,28)   (152.748,23) 

Total Fund  702.207,72 697.251,77 

 

Liabilities 

   

    

Long-term debt 8 64.894,04 67.165,18 

Provision for post-employment benefits 11 0,00 0,00 

Non-current liabilities  64.894,04 67.165,18 

    

    

Current portion of Long-term debt 8 2.381,06 2.160,00 

Trade and other payables 9 27.449,32 33.490,74 

Current tax liabilities 10 12.818,18 6.547,14 

Current liabilities  42.648,56 42.197,88 
    

Total Liabilities  107.542,60 109.363,06 
 

 
   

Total Fund and Liabilities  809.750,32 806.614,83 

 

Approved on behalf of the Board on 20th April 2016 by: 

     

Harris Ikonomopoulos 

Greek President 

 

 

  Eugenia Chandris 

British President 

 

 

 

The accompanying notes on pages 5 to19 are an integral part of the financial 

statements



 

 

…………………………………………………………………………………………… 

Statement of Comprehensive Income  
 

for the year ended 31 December 2015 
………………………………………………………………………………………. 

(All amounts are expressed in Euros) 
 

  For the year ended 31 

December 

 Notes 2015 2014 

Revenue    

Subscriptions 12 72.181,41 74.065,00 

Events 13 73.935,43 139.026,78 

Total revenue  146.116,84 213.091,78 

Other income  14 1.850,78 4.350,43 

    

Expenses    

Salaries and benefits 15 (32.450,51) (21.334,28) 

Events 16 (34.654,31) (51.463,92) 

General and other expenses 17 (44,689,30) (45.358,28) 

Depreciation 5 (21.385,36) (21.385,36) 

Provision for post-employment benefits 11 0,00 5.565,00 

Other expenses 18 (2.479,27) (53.288,78) 

    

Total expenses   (135.658,75) (187.265,62) 

    

Profit from operating activities  12.308,87 30.176,59 

Finance income 19 156,98 6,56 

Finance costs 19 (7.509,90) (5.393,83) 

    

Net finance costs  (7.352,92) (5.387,27) 

    

Profit for the year and total comprehensive 

income 

 4.955,95 24.789,32 

 

 
 
 
 
 
 
The accompanying notes on pages 5 to19 are an integral part of the financial 

statements 

  



 

 

 

 

…………………………………………………………………………………………… 

Statement of Changes in Funds  
 

for the year ended 31 December 2015 
………………………………………………………………………………………. 

(All amounts are expressed in Euros) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
The accompanying notes on pages 5 to19 are an integral part of the financial 

statements 

 

 

  

 

  

 Revaluation 

Surplus 

Accumulated 

Deficit 

 

Total 

 

 

Balance at 31.12.2013 850.000,00 (177.537,55) 672.462,45 

    

  

Profit for the year              0,00 24.789,32 24.789,32 

Total Comprehensive 

income for the year 
0,00 24.789,32 24.789,32 

Balance at 31.12.2014 850.000,00 (152.748,23) 697.251,77 

    

    

Profit for the year   0,00 4.955,95 4.955,95 

Total Comprehensive 

income for the year 
0,00 4.955,95 4.955,95 

Balance at 31.12.2015 850.000,00 (147.792,28) 702.207,72 



 

 

…………………………………………………………………………………………… 

Statement of Cash Flow 
 

for the year ended 31 December 2015 
………………………………………………………………………………………. 

(All amounts are expressed in Euros) 
 

  Year ended 31 December 

  2015 2014 

    

Cash Flows from operating activities    

Profit for the year   4.955,95 24.789,32 

Adjustments for:    

Depreciation  21.385,36 21.385,36 

Impairment loss on receivables  0,00 50.510,01 

Provision for employee benefits  0,00 (5.565,00) 

Net finance costs  7.352,92 5.387,27 

  33.694,23 96.506,96 

Changes in:    

Trade and other receivables  (24.819,02) (17.049,56) 

Prepayments  0,00 1.975,18 

Trade and other payables  (6.041,43) (142.200,62) 

Current tax liabilities  6.271,04 (2.263,28) 

    

Cash generated from/ (used in) operating 

activities 

 9.104,92 (63.031,32) 

    

Interest paid  (7.509,90) (5.393,83) 

    

Net cash from / (used in) operating activities  1.594,92 (68.425,15)   

    

Cash flows from investing activities    

Interest received   156,98 6,56 

Net cash from investing activities  156,98 6,56 

    

Cash Flows from financing activities    

Proceeds from loans  0,00 70.000,00 

Repayment of loans   (2.050,08) (674,82) 

Net cash (used in )/ from financing activities  (2.050,08) 69.325,18 

    

    

Net (decrease) /increase in cash and cash 

equivalents 

 (298,18) 906,59   

    

Cash and cash equivalents at 1 January  3.133,92 2.227,33 

Cash and cash equivalents at 31 December  2.835,74 3.133,92   

    

 

The accompanying notes on pages 5 to 19 are an integral part of the financial 

statements 

 



 

 

…………………………………………………………………………………………… 

Notes to the financial statements  
 

for the year ended 31 December 2015 
………………………………………………………………………………………. 

(All amounts are expressed in Euros) 

 

1. Reporting entity 

The British Hellenic Chamber of Commerce is a non-profit organization, 

established by Royal Decree in 1945 with the objective to facilitate British-

Greek economic relations and provide a forum for Britons and Greeks to 

develop business relations and engage in partnerships.   

 

The Chamber’s operations are carried out from its own registered office, 

located at 25 Vasilissis Sophias Avenue, Athens, which also services its 

members in Northern Greece. 

2. Basis of accounting 

 (a) Statement of compliance 

 

The financial statements have been prepared in accordance 

with International Financial Reporting Standards (IFRSs) as 

adopted in the European Union. 

 

(b) Basis of measurement 

 

The financial statements have been prepared on the historical 

cost basis, except for the Land and Buildings which are measured 

at fair value.  Refer also to note 3(c)(i). 

 

 (c) Functional and presentation currency 

 

These financial statements are presented in Euro, which is the 

Chamber’s functional currency. 

 

(d)  Use of estimates and judgments  

 

The preparation of the financial statements in conformity with 

IFRS, as adopted in the European Union, requires management to 

make judgments, estimates and assumptions that affect the 

application of accounting policies and the reported amounts of 

assets, liabilities, income and expenses. Actual results may be 

different from these estimates.  

Estimates and underlying assumptions are reviewed on an 

ongoing basis. Revisions to accounting estimates are recognized 

in the period in which the estimates are revised and in any future 

periods affected.  



 

 

Information about assumptions and uncertainties that could have 

the most significant effect on the financial statements of the 

Chamber are the impairment of accounts receivable which are 

derived from estimates of incurred losses for trade receivables 

(Note 3(d) and Note 7), and the commitments and contingencies 

( Note 20) . 

3. Significant accounting policies 

The accounting policies set out below have been applied 

consistently to all periods presented in these financial statements. 

 

(a) Foreign currency 

 

Transactions in foreign currencies are translated into Euro at the 

foreign exchange rate ruling at the date of the transaction.  

Monetary assets and liabilities denominated in foreign currencies 

at the balance sheet date are translated into Euro at the foreign 

exchange rate ruling at that date.  Foreign exchange differences 

arising on translation are recognized in the statement of 

comprehensive income. 

 

(b) Financial instruments  

 

(i) Non-derivative financial assets  

 

The Chamber has the following non-derivative financial assets:  

 

Accounts and other receivables: Are recognized initially at fair 

value plus any directly attributable transaction costs. Subsequent 

to initial recognition they are measured at amortized cost using 

the effective interest rate method, less any impairment losses.  

 

Cash and cash equivalents: Comprise cash in hand and deposits 

held with banks. The Chamber considers time deposits and 

certificates of deposits with original maturity of three months or 

less from the acquisition date that are subject to an insignificant 

risk of changes in their fair value to be cash equivalents.  

 

The Chamber initially recognizes accounts and other receivables 

on the date that they are originated. All other financial assets are 

recognized initially on the trade date at which the Chamber 

becomes a party to the contractual provisions of the instrument.  

The Chamber derecognizes a financial asset when the 

contractual rights to the cash flows from the asset expire, or it 

transfers the rights to receive the contractual cash flows on the 

financial asset in a transaction in which substantially all the risks 

and rewards of ownership of the financial asset are transferred. 

Any interest in transferred financial assets that is created or 

retained by the Chamber is recognized as a separate asset or 

liability. 

 

Financial assets and liabilities are offset and the net amount 

presented in the statement of financial position when, and only 

when, the Chamber has a legal right to offset the amounts and 



 

 

intends either to settle on a net basis or to realize the assets and 

settle the liability simultaneously.  

 

 

(ii) Non-derivative financial liabilities  

 

The Chamber has the non-derivative financial liabilities the Long 

term debt. 

 

The financial liabilities including those liabilities designated at fair 

value through the profit and loss are recognized initially on the 

trade date at which the Chamber becomes a party to the 

contractual provisions of the instrument. 

 

The Chamber recognizes these non-derivative financial liabilities 

initially at fair value less any directly attributable transaction costs 

subsequent to initial recognition, these financial liabilities are 

measured at amortized cost using the effective interest method. 

The Chamber derecognizes a financial liability when its 

contractual obligations are discharged, cancelled or expire. 

 

Where an existing financial liability is replaced by another from 

the same lender on substantially different terms, or the terms of an 

existing liability are substantially modified, such an exchange or 

modification is treated as a de-recognition of the original liability 

and the recognition of a new liability, and the difference in the 

respective amounts is recognized in the statement of 

comprehensive income. 

 

Financial assets and liabilities are offset and the net amount 

presented in the statement of financial position when, and only 

when, the Chamber has a legal right to offset the amounts and 

intends either to settle on a net basis or to realize the assets and 

settle the liability simultaneously. 

Other financial liabilities compose trade and other payables and 

current tax liabilities.   

 

 

(c) Property, plant and equipment 

 

(i) Recognition and measurement 

 

1. Land and  buildings 

In prior years, the Chamber changed its accounting policy from 

the cost to the revaluation model of accounting for land and 

buildings. Therefore, the carrying amount of land and buildings 

has been determined by reference to their fair value. The fair-

value has been determined from market-based evidence by an 

appraisal undertaken by an independent evaluator. The carrying 

amount of the property before the revaluation was nil since the 

property was fully depreciated. The fair value determined and the 

relevant revaluation surplus amounted to Euro 850.000.  The 

carrying amount of land and buildings as at 31 December 2015 

has been reviewed to determine whether there was any 

indication of impairment and no such indication existed. 



 

 

2. Furniture, equipment and fittings 

The items of equipment are stated at cost less accumulated 

depreciation and less any impairment. 

 

(ii) Subsequent expenditure 

 

Subsequent expenditure is capitalized only when it is probable 

that the future economic benefits associated with the 

expenditure will flow to the Chamber. Ongoing repairs and 

maintenance are expensed as incurred. 

 

(iii) Depreciation 

 

Depreciation is charged to the statement of comprehensive 

income on a straight-line basis over the estimated useful lives of 

property, plant and equipment.  Land is not depreciated. The 

estimated useful lives are: 

 

Buildings and building improvements   30 years 

Furniture, equipment and fittings     6 years 

 

Depreciation methods, useful lives and residual values are 

reviewed at each reporting date and adjusted if appropriate. 

 

 

(d) Impairment 

 

(i) Non-derivative financial assets (including receivables) 

 

A financial asset is assessed at each reporting date to determine 

whether there is any objective evidence that it is impaired. A 

financial asset is impaired if objective evidence indicates that a 

loss event has occurred after the initial recognition of the asset 

and that loss event had a negative effect on the estimated future 

cash flows of that asset that can be estimated reliably. Objective 

evidence that financial assets are impaired can include default 

or delinquency by a debtor, restructuring of an amount due to 

the Chamber on terms that the Chamber would not consider 

otherwise, indications that a debtor will enter bankruptcy. 

 

An impairment loss in respect of a financial asset measured at 

amortized cost is calculated as the difference between its 

carrying amount, and the present value of the estimated future 

cash flows discounted at the original effective interest rate. Losses 

are recognized as an expense in the profit or loss and reflected in 

an impairment allowance account against receivables. An 

impairment loss is reversed if the reversal can be related 

objectively to an event occurring after the impairment loss was 

recognized.  

Specifically relating to accounts and other receivables, the 

allowance for impairment is stated at the amount considered 

necessary to cover potential risks when there is objective 

evidence (such as significant financial difficulties of the debtor) 

that the Chamber will not be able to collect all amounts due 

according to the original payment terms of receivables. The 



 

 

Chamber establishes an allowance for impairment that 

represents its estimate of incurred losses in respect of trade 

receivables. The component of this allowance relates to 

individually significant exposures. An allowance account is used 

to record impairment losses unless the Chamber is satisfied that 

no recovery of the amount owing is possible; at that point the 

amounts are considered irrecoverable and they are written off to 

the statement of comprehensive income.  The impairment loss 

and provisions relating to trade receivables is recognized under 

“other expenses”. 

 

(ii) Non-financial assets (Property, plant and equipment) 

 

The carrying amounts of the Chamber’s non-financial assets are 

reviewed at each reporting date to determine whether there is 

any indication of impairment. If any such indication exists, then 

the asset’s recoverable amount is estimated.  

The recoverable amount of an asset is the greater of its value in 

use and its fair value less costs to sell. In assessing value in use, the 

estimated future cash flows are discounted to their present value 

using a pre-tax discount rate that reflects current market 

assessments of the time value of money and the risks specific to 

the asset. An impairment loss is recognized if the carrying amount 

of an asset exceeds its estimated recoverable amount. 

Impairment losses are recognized in the statement of 

comprehensive income.  

An impairment loss is reversed only to the extent that the asset’s 

carrying amount does not exceed the carrying amount that 

would have been determined, net of depreciation or 

amortization, if no impairment loss had been recognized.  

The carrying amounts of the Chamber’s assets are reviewed at 

each balance sheet date to determine whether there is any 

indication of impairment. There were no impairment losses for the 

years ended 31 December 2015 and 2014. 

 

(e) Employee benefits 

 

 

(i) Short-term employee benefits 

Short-term employee benefits obligations are measured on an 

undiscounted basis and are expensed in the statement of 

comprehensive income as the related service is provided.  A 

liability is recognized for the amount expected to be paid under 

short-term bonus plans if the Chamber has a present legal or 

constructive obligation to pay this amount as a result of past 

service provided by the employee and the obligation can be 

estimated reliably. 

 

(ii) Post-employment benefits  

Post-employment benefits include two categories: (1) defined 

contribution plans and (2) defined benefit plans.  

A defined contribution plan is a post-employment benefit plan 

under which an entity pays fixed contributions into a separate 

entity and will have no legal or constructive obligation to pay 

further amounts. Obligations for contributions to defined 



 

 

contribution pension plans are recognized as an employee 

benefit expense, under salaries, wages and benefits in the 

periods during which services are rendered by employees.  

A defined benefit plan is a post-employment benefit plan other 

than a defined contribution plan. The Chamber’s obligation in 

respect of defined benefit pension plans is calculated by 

estimating the amount of future benefit that employees have 

earned in return for their service in the current and prior periods; 

that benefit is discounted to determine its present value. 

Specifically, the Chamber is required by Greek labor law to 

provide post-retirement benefits to its employees. See Note 11 for 

further details. These benefits are not discounted to their present 

value, nor are the calculation performed by a qualified actuary 

as required by IAS 19 (Revised).  

 

(iii) Severance benefits  

Severance benefits are recognized as an expense when the 

Chamber is demonstrably committed, without realistic possibility 

of withdrawal, to a formal detailed plan to either terminate 

employment before the normal retirement date, or to provide 

termination benefits as a result of an offer made to encourage 

voluntary redundancy. Severance benefits for voluntary 

redundancies are recognized as an expense if the Chamber has 

made an offer encouraging voluntary redundancy, it is probable 

that the offer will be accepted, and the number of acceptances 

can be estimated reliably. If benefits are payable more than 

twelve (12) months after the reporting date, they are discounted 

to their present value. 

 

             (f)         Provisions 

A provision is recognized if, as a result of a past event, the 

Chamber has a present legal or constructive obligation that can 

be estimated reliably, and it is probable that an outflow of 

economic benefits will be required to settle the obligation.  

Provisions are determined by discounting the expected future 

cash flows at rates that reflects current market assessments of the 

time value of money and the risks specific to the liability.  The 

unwinding of the discount is recognized as a finance cost. 

 

(g) Deferred Income 

Income invoiced in current year based on signed agreements 

and relating to subsequent fiscal years is reported as deferred 

income. 

 

(h) Revenue 

The Chamber derives its income from subscriptions made by its 

sustaining and ordinary members, from the functions and 

promotional events, which it organizes, from interest on fund 

deposits and from various publications.  Subscriptions and 

sponsorship fees are recognized as revenue when they are 

earned and their collection is considered as certain. 

Related expenses and income are not netted against each 

other. 

 

 



 

 

(i) Finance Income and Costs 

Finance income comprises interest income on funds invested.  

Interest income is recognized as it accrues in the statement of 

comprehensive income using the effective interest method. 

Finance costs comprise mainly of bank charges and loan 

interests. 

Foreign currency gains and losses are reported on a net basis. 

 

(k) Tax 

The Chamber is not liable to income tax for its activities in 

accordance with Greek tax legislation with respect to non-profit 

organizations.  The Chamber is liable to VAT on non-subscription 

income.  According to Greek tax legislation, VAT on expenses 

related to non-VAT activities is non-deductible. 

 

(l) New standards not yet adopted 

A number of new standards, amendments to standards and 

interpretations are effective for annual periods beginning after 1 

January 2015, and have not been applied in preparing these 

financial statements. None of these is expected to have a 

significant effect in the financial statements of the Chamber. 

4. Measurement of fair value 

The fair value of financial assets and liabilities which include cash 

and cash equivalents, trade and other receivables, prepayments, 

trade and other payables and deferred income are the same as 

its carrying value due to its short term nature.  The fair value of 

long-term debt approximates its carrying value as interest is at a   

variable rate. 

Fair value hierarchy 

The Chamber uses the fair value hierarchy for financial instruments 

carried at fair value. 

The different levels have been defined as follows: 

Level 1:  Quoted process in active markets for identical assets or 

liabilities. 

Level 2:  Inputs other than quoted prices included within Level 1 

that are observable for the asset or liability, either directly or 

indirectly. 

Level 3:  Inputs for an asset or liability that is not based on 

observable market data (unobservable inputs). 

 

If the inputs used to measure the fair value of an asset or a liability 

fall into different levels of the fair value hierarchy, then the fair 

value measurement is categorized in its entirety in the same level 

of the fair value hierarchy as the lowest level input that is 

significant to the entire measurement. 

 

The Chamber recognizes transfers between levels of the fair value 

hierarchy at the end of the reporting period during which the 

change has occurred. 

 



 

 

Further information about the assumptions made in measuring fair 

values is included in the note 3(c) Land and buildings which are 

categorized in Level 2 of the fair value hierarchy.    

5. Property, plant and  equipment 

 Land Buildings and 

building 

improvements 

 Furniture, 

equipment 

and fittings 

Total 

 
 

    

         Cost     

         Balance at 1 January 2014 463.250,00 534.634,04 83.696,42 1.081.580,46 

          

         Balance at 31 December 2014 

 

463.250,00 

 

534.634,04 

 

83.696,42 

 

1.081.580,46 

     

         Balance at 1 January 2015 463.250,00 534.634,04 83.696,42 1.081.580,46 

         

         Balance at 31 December 2015 

 

463.250,00 

 

534.634,04 

 

83.696,42 

 

1.081.580,46 

 
 

    

         Accumulated depreciation     

         Balance at 1 January 2014 0,00 215.679,39 83.694,43 299.373,82 

         Depreciation for the year 0,00 21.385,36 0,00 21.385,36 

          

         Balance at 31 December 2014 

 

0,00 

 

237.064,74 

 

83.694,43 

 

320.759,17 

     

         Balance at 1 January 2015 0,00 237.064,74 83.694,43 320.759,17 

         Depreciation for the year 0,00 21.385,36 0,00 21.385,36 

          

         Balance at 31 December 2015 

 

0,00 

 

258.450,10   

 

83.694,43 

 

342.144,53    

     

         Carrying amounts     

  

         At 1 January 2014 

 

463.250,00 

 

318.954,65 

 

1,99 

 

782.206,64 

          

         At 31 December 2014 

 

463.250,00 

 

        297.569,29 

 

1,99 

 

760.821,28 

          

         At 31 December 2015 

 

463.250,00 

 

276.183,94    

 

1,99 

 

739.435,93 

     

In 2014, the Chamber has provided a pre notation of Euro 91.000,00 on the 

Kolonaki’s office premises (Note 8), in order to secure its long-term debt. 

6. Cash and cash equivalents 

 2015 2014 

   

             Cash at banks  2,48   605,27   

             Cash in hand 2.833,26   2.528,65   

 2.835,74   3.133,92   

   

 

 

 

 

  



 

 

 

7. Debtors and prepayments 

 2015 2014 

   

            Subscriptions receivables 103.230.76 83.850,08   

            Receivable from events and other receivables 14,757.90 3.582,75   

            Due from related parties (Note 22)  0,00 5.736,81 

            Impairment provision (50.510,01) (50.510,01)   

 67.478,65   42.659,63 

            

 The movement of impairment provision during the year was as follows: 

 2015 2014 

            Balance at 1 January 50.510,01 0,00 

            Write-off 0,00 0,00 

            Charge for the year 0,00 50.510,01 

            Balance 31 December 50.510,01 50.510,01 

 

8. Long Term Debt 

 2015 2014 

          Long-term debt 64.894,04 67.165,18 

          Less:  Current portion 2.381,06 2.160,00 

          Long-term portion 67.275.10 69.325,18 

   

 

On 24 July 2014, the Chamber obtained a long term loan facility amounting to 

EUR 70.000,00 from Eurobank Ergasias A.E., for working capital purposes.  The 

amount was fully drawn down by 29 July 2014. The loan is repayable in 180 

monthly interest-bearing installments commencing on 29 September 2014 and 

matures in August 2029. 

 

The loan bears interest at the Basic interest rate SBL (Small Business Loan) which 

was approximately 9.4% at the time of the contract and as at 31 December 

2015.  Interest is paid in monthly installments.  Interest expense for the year 

ended 31 December 2015 amounted to Euro 6.884,56 and is included under 

Note 19, “Finance costs”. 

The principal repayments of the long-term debt are estimated as follows: 

 

Fiscal year                           

2016 2.381,06 

2017 2.651,67 

2018 2.933,68 

2019 3.245,73 

2020 3.590,92 

2020-2029 52.472,04 

 67.275,10 

 

In 2014, the Chamber has provided a pre notation of Euro 91.000,00 on the 

Kolonaki’s office premises (Note 8), in order to secure its long-term debt. 

 



 

 

9. Trade and other payables 

 2015 2014 

            Suppliers and other creditors 27.221,42 33.490,74 

            Due to related parties  (Note 22) 227.90 0,00 

 27.449,32 33.490,74 

 

10. Current tax liabilities 

         2015         2014 

            VAT payable 6.866,42 3.270,32 

            Withholding taxes payable 1.351,08 395,73 

            Social security payable 1.134,35 955,34 

            Property taxes payable 3.466,33 1.925,75 

 12.818,18 6.547,14 

11. Post-employment benefits 

In accordance with Greek labor law, employees are entitled to a cash payment 

in the event of dismissal or retirement, the amount of payment varying in relation 

to their current compensation, length of service and manner of termination.   

In 2014, the Chamber dismissed all of its employees and the provision of 2013 

amounting to approximately Euro 5.565,00 was reversed. In 2015, the Chamber 

hired two employees that are not yet eligible for provision for employee 

retirement benefits. 
 

 Year ended 31 December 

 2015 2014 

              Balance at the beginning of year  0,00 5.565,00 

              Reversal for the year 0,00 (5.565,00) 

              Balance at the end of the year 0,00 0,00 

   

12. Subscriptions 

 2015 2014 

              Sustaining Members 26.350,00 21.000,00 

              Ordinary Members 45.831,40 53.065,00 

 72.181,40 74.065,00 

13. Events (income) 

 2015 2014 

            Promotional events 27.846,02 39.026,78 

            Sponsorships 46.089,41 100.000,00 

 73.935,43 139.026,78 

14. Other income 

 2015 2014 

            Sublet rent  1.100,00 0,00 

            Other  750,78 4.350,43 

 1.850,78 4.350,43 
 

 

 

  



 

 

15. Salaries and benefits 

 2015 2014 

            Staff salaries (26.393,31)  (16.990,17)   

            Social security (I.K.A.) (6.057,20)   (4.344,11)   

 (32.450,51)   (21.334,28) 

   

16. Events (expenditure) 

 2015 2014 

            Promotion events (34.654,31) (51.463,92) 

Prior year’s expenditures amounting to Euro 32.986,31 has been restated from 

the caption general expenses (Note 17) to caption promotion events for 

comparability with current year and better classification purposes.   

17. General and other expenses 

   

 2015 2014 

            General expenses (including third parties 

            remuneration and common utilities) (16.752,90) (3.098,72) 

            Taxes non deductible (11.834,88) (20.517,31) 

            Stationery (1.989,02) (1.281,25) 

            Postage (306,88) (735,04) 

            Travel expenses (5.134,19) (3.481,23) 

            Computer support (700,00) (1.753,57) 

            Insurance  (817,91) (1.403,06) 

            Maintenance expenses (4.288,79) (10.551,69) 

            Telephone, fax, electricity, water (2.897,29) (2.536,41) 

 (44.689,30) (45.358,28)  

   

Refer to Note 16, for the reclassification of prior year’s general expenses.   

18. Other expenses 

                     2015     2014 

             Provision/ write off bad debts 0,00 (50.510,01) 

             Other expenses (2.479,27) (2.778,77) 

 (2.479,27) (53.288,78) 

  

In 2014, provision for bad debts concerned the receivables from delinquent 

member subscriptions. Other expenses concerns mainly settlements of very old 

balances and various expenses. 

 

 

 

 

 

 

 

 

 



 

 

19. Net finance costs 

                  2015                   2014 

          Foreign exchange differences  156,98 6,56 

 156,98 6,56 

   

          Interest expense (Note 8) (6.884,56) (2.419,03) 

         Other bank charges  (625.34) (2.974,80) 

 (7.509,90) (5.393,83) 

 (7.352,92) (5.387,27) 

20. Commitments and contingencies 

(a) Commitments 

 

             As at 31 December 2015, the Chamber has the following commitment: 

 

Upon the dissolution of the British Hellenic Chamber of Commerce, 62.5% 

of the net proceeds of the sale of the apartment, used as registered 

office premises, will become payable to the companies which 

contributed to the financing of the apartment based on signed letters of 

commitment 

The specific “commitment” hasn’t been agreed in a legally binding way 

and implementation thereof, if and when applicable remains at the 

discretion of the Chambers members and surviving donors. 

 

             (b) Contingencies 

 

              As at 31 December 2015, the Chamber has the following contingencies: 

 

 The tax authorities have never examined the tax returns and records 

of the Chamber and the Chamber’s liability for fines, penalties, 

taxes, duties and any other dues or action that may be levied or 

taken against it by the Greek authorities, if any is uncertain.  

However, any taxes assessed are not expected to have significant 

impact on the Chamber’s financial position. No provision has been 

raised as at 31 December 2015.  

 At the present time, there is no pending lawsuit against the 

Chamber. 

21. Financial risk management 

The Chamber has exposure to the following risks:  

 credit risk  

 liquidity risk  

 market risk  

 

 Risk management framework  

 

The Chamber’s Board has the overall responsibility for the establishment 

and oversight of the Chamber’s risk management framework.  

 

 

 



 

 

Credit risk  

 

Credit risk is the risk of financial loss to the Chamber if a debtor fails to 

meet its obligations. The carrying amount of the financial assets, which 

are cash and cash equivalents and accounts and other receivables, 

represent the maximum exposure to credit risk at the balance sheet 

date.  The Chamber’s exposure to credit risk is influenced mainly by the 

individual characteristics of each debtor. 

The Chamber establishes an allowance for impairment losses that 

represents its estimate of incurred losses in respect of accounts and other 

receivables. The main components are specific debtors.  

Cash is placed with local banks.  

 

 Liquidity risk  

 

Liquidity risk is the risk that the Chamber will not be able to meet its 

financial obligations as they fall due. The Chamber’s approach to 

managing liquidity is to ensure, as far as possible, that it will always have 

sufficient liquidity to meet its liabilities when due, under both normal and 

stressed conditions, without incurring unacceptable losses or risking 

damage to the Chamber’s reputation. The Chamber monitors its risk of a 

shortage of funds using liquidity planning practices. These practices 

consider the maturity of both financial assets (e.g. accounts receivables, 

other financial assets) and financial liabilities and projected cash flows 

from operations. 

 

The following are the contractual maturities of financial liabilities, 

including estimated interest payments and excluding the impact of 

netting arrangements: 

 

 

 

 Note 

Carrying 

amount  

Contractual 

cash flows  

Less than 

one year 1-3 years 

3-5 

years 

More than 

5 years 

2015         

Long-term 

debt 8 67.275,10 (67,275.10)   (2.381,06) (5.585,35) (6.836,65) (52,472,04) 

         

Estimated 

interest  
0,00 (57.277,10) 

 
(6.722,86) (12.622,49) (11.371,19) (26,560,56) 

         

         

Trade and 

other 

payables 9 27.449.32 (27.449.32)  (27.449.32) 0,00 0,00 0,00 

  94.724,42 (152.001,52)  (36.553,24) (18.207,84) (18.207,84) (79.032,60) 

 

 

 

 

 



 

 

 Note 

Carrying 

amount  

Contractual 

cash flows  

Less than 

one year 1-3 years 

3-5 

years 

More than 

5 years 

2014         

Long-term 

debt 8 69.325,18 (69.325,18)   (2.160,00) (5.400,00) (6.720,00) (55.045,18) 

         

Estimated 

interest  
0,00 (62.498,80) 

 
(6.620,55) (12.587,89) (11.487,73) (31.802,63) 

         

         

Trade and 

other 

payables 9 33.490,74 (33.490,74)  (33.490,74) 0,00 0,00 0,00 

  102.815,92 (165.314,72)  (42.271,29) (17.987,89) (18.207,73) (86.847,81) 

 

 

 Market risk  

Market risk is the risk that changes in market prices such as foreign 

exchange rates and interest rates will affect the Chamber’s income.  

 (i)    Currency risk  

  The Chamber’s transactions are mainly denominated in Euro. 

 (ii) Interest rate risk 

  At balance sheet date the interest rate profile for the Chamber is: 

          2015        2014 

Variable rate financial liabilities (Note 8) 67,275.10 69.325,18 

The exposure to changes in interest rates is not covered by any other 

measures. 

A change of 100 basis points in interest rates at the balance sheet date 

would have increased (decreased) equity and profit or loss for the year 

by the amounts shown below. 

          2015        2014 

 

100 bp 

increase  

100 bp 

decrease 

100 bp 

increase  

100 bp 

decrease 

 

    

Variable rate instruments  
(67,28) 67,28 (69,33) 69,33 

Cash flow sensitivity  
(67,28) 67,28 (69,33) 69,33 

     

 

 

 



 

 

22. Related parties 

Chamber’s transactions and account balances with related parties are 

as follows: 

  

 

 Relationship 

Amounts receivable/(payable) to 

related parties 

Related Party with the 

Chamber 

2015 2014 

Mr. Harris 

Ikonomopoulos 

Greek President 

of the Board of 

Directors 
(227,90) 5.736,81 

  (227,90) 5.736,81 

 

 The related party transactions concern mainly transportation and other 

expenses performed for the promotion of various events organized by 

the British Hellenic Chamber of Commerce. 

23. Subsequent events 

There are no significant events occurring after 31 December 2015 that 

would require disclosure or adjustment of the Financial Statements.  
 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 



 

 

 

 

KPMG Certified Auditors AE 
3 Stratigou Tombra Street 
Aghia Paraskevi 
153 42 Athens, Greece 
Telephone +30 210 6062100 
Fax            +30 210 6062111 
 

Independent Auditors’ Report  
 
To the Members of the 
British Hellenic Chamber of Commerce 
 

Report on the Financial Statements 
 

 

We have audited the accompanying financial statements of the British Hellenic 
Chamber of Commerce (the “Chamber”) which comprise the Statement of 
Financial Position as of 31 December 2015, the Statements of Comprehensive 
Income, Changes in Funds and Cash Flows for the year then ended, and a 
summary of significant accounting policies and other explanatory information. 
 

Management’s Responsibility for the Financial Statements 
 

Management is responsible for the preparation and fair presentation of these 
financial statements in accordance with International Financial Reporting 
Standards as adopted by the European Union, and for such internal control as 
management determines is necessary to enable the preparation of financial 
statements that are free from material misstatements, whether due to fraud or 
error. 
 

Auditor’s responsibility 
 

Our responsibility is to express an opinion on these 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 
whether the financial statements are free from material misstatement. 
 

An audit involves performing procedures to obtain audit evidence about the 
amounts and disclosures in the financial statements. The procedures selected 
depend on the auditor’s judgment, including the assessment of the risks of 
material misstatement of the 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 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 Chamber’s 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 financial statements. 

 

KPMG Certified Auditors AE, a Greek Societe Anonyme and a member firm of the KPMG network of independent 

member firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss entity. All rights 

reserved. 
Document Classification: KPMG Confidential 

Ορκωτοί Ελεγκτές – Certified Auditors 



 

 

 
 

We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion. 
 

Basis for Qualified Opinion 
 

 

As indicated in Note 20(b), the tax position of Chamber has not been examined 
by the tax authorities from its inception and the Chamber remains contingently 
liable for additional fines, penalties, taxes and duties which may be assessed 
upon a tax examination. The Chamber has not estimated the additional taxes 
and penalties which may result and accordingly has not recorded a provision in 
this respect. We have not been provided with sufficient information with 
respect to this matter and therefore we are unable to determine if any 
adjustments to the financial statements are necessary. 
 

Qualified Opinion 
 

In our opinion, except for the possible effect of the matter described in the 
Basis for Qualified Opinion paragraph, the financial statements present fairly, 
in all material respects, the financial position of the British Hellenic Chamber of 
Commerce as of 31 December 2015 and of its financial performance and its 
cash flows for the year then ended, in accordance with the International 
Financial Reporting Standards as adopted by the European Union. 
 

20 April 2016 
Athens, Greece 
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A. HATZOPOULOS SA 
AGORA TRADING SA 
ALMA REAL ESTATE 
AVENT SA/NAI HELLAS 
BABIS GARTAGANIS & ASSOCIATES 
BIOPOLITICS INTERNATIONAL ORGANIZATION 
CANCELLETO 
DIASTASI SA 
EFTHYMIOS KOSTENAS 
ELMTREE & EAGLE ADVISORY SERVICES 
EMY LIVANIOU 
GEORGIA NAZLIDOU-UNIPORT 
GERASIMOS CHALIOTIS & ASSOCIATES 

GOUTIS-KARAPANOS OE 
HALKIDIKI TOURISM ORGANIZATION 
HELLENIC HULL MANAGEMENT LTD 
JAHIR DAKUA – ROYAL CURRY HOUSE 
JOHN JENNINGS 
K AND K IDEA FRESH SOLUTIONS MEPE 
KARIPIDI BROS OE 
LAMDA HELLIX SA 
MINAS MASTROMINAS 
MONOTRUST 
MOT PANELS 
OUTSTREAM WEB & VISUAL COMMUNICATION LAB 
SANTORINI RENAL-NEPHROLOGY&DIALYSIS CENTRE 
SIMPLESO HELLAS LTD 
SKOURA THEODORA 
THEODOSIS CHATZIIOANNIDIS&CO IGSE EE 
TOURISM GENERIS 
TRAVELBEAT LTD 
V AND A LAW FIRM 
 
 
 
 
 
 
 
 
 
 



 

 

 

 

 

 

 

 

 

Our thanks to 
 

 

KPMG Certified Auditors A.E. 
 

 

 

 

 

 

 

 

 

 

 

for gratuitously conducting the audit on an annual basis 

 

 

 

And 

 

 
 

 
 

for sponsoring the AGM reception 
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