
15. Investments in associates, joint ventures and subsidiaries

15.1 Investment in associates

(all amounts in Euro thousands)

Summarized statement of financial position as at 31 

December

2015 2014

Non-current assets 47,699 49,004

Current assets 7,193 6,801

Total assets 54,892 55,805

Non-current liabilities 2,277 2,294

Current liabilities 12,519 15,039

Total liabilities 14,796 17,333

Equity 40,096 38,472

Group's carrying amount of the investment
8,515 7,981

Summarized income statement and statement of 

comprehensive income for the year ended 31 December

Turnover 21,913 18,068

Profit after taxes 4,280 3,033

Other comprehensive loss for the year -38 -16

Total comprehensive income for the year net of tax 4,242 3,017

Reconciliation of summarized financial information

Carrying amount of the investment as at 1st of January 7,981 2,429

Profit for the year 1,768 1,228

Other comprehensive loss for the year -16 -8

Investment in associate 400 5,133

Dividends received -2,217 -1,404

Foreign exchange differences 599 603

Carrying amount of the investment as at 31st of December 8,515 7,981

Based on their contribution in its profit before taxes, the Group decided that each one of the aforementioned associates is individually

immaterial and thus it discloses in aggregate its interests in these associates as follows:

Aggregation of associates

The Group financial statements incorporate the following Bulgarian-based companies with the equity method of consolidation: Karieri AD

with ownership percentage 48.711% (31.12.2014: 48.711%), Karierni Materiali AD with ownership percentage 48.764% (31.12.2014:

48.764%), Vris OOD with ownership percentage 48.764% (31.12.2014: 48.764%).

All of the aforementioned companies operate in the aggregates business and are not listed on a public exchange market.

Finally, the Group subsidiary in Greece, Interbeton Construction Materials S.A. and the Greek company Polyeco S.A. in 21.10.2015 founded

the company Ecorecovery S.A. that processing, managing and trading solid waste for the production of alternative fuels. Interbeton

Construction Materials S.A. participates in the share capital of Ecorecovery S.A. with an ownership percentage of 40% and the Group

incorporates the company with the equity method of consolidation.

In 2014, the Group subsidiary in the USA, Separation Technologies LLC, and the US-corporation Charah, Inc. founded the company ASH

Venture LLC, which beneficiates, markets and sells fly ash. Separation Technologies LLC participates in the share capital of ASH Venture LLC

with an ownership percentage of 33% (2014: 33%). In the financial statements, the Group incorporates the aforementioned company with

the equity method of consolidation. 
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15. Investments in associates, joint ventures and subsidiaries (continued)

15.2 Investment in joint ventures

(all amounts in Euro thousands)

Summarized statement of financial position as at 31 

December

2015 2014 2014

Non-current assets 69,034 78,573 -

Other current assets 41,814 41,633 -

Cash and cash equivalents 198 104 -

Total assets 111,046 120,310 -

Long-term borrowings 15,968 29,510 -

Deferred income tax liability 1,177 1,157 -

Other non-current liabilities 706 541 -

Short-term borrowings 29,301 25,062 -

Other current liabilities 12,347 15,065 -

Total liabilities 59,499 71,335 -

Equity 51,547 48,975 -

Summarized income statement and statement of 

comprehensive income 1.1 - 31.12.2015 1.1 - 31.12.2014 1.1 - 30.9.2014

Turnover 87,629 82,725 1,647

Depreciation, amortization and impairments of assets -3,877 -3,228 -73

Finance income 4,135 6,673 1

Finance expense -13,706 -13,439 -177

Income tax -2,066 -2,346 -

Profit/(loss) after taxes 8,026 9,212 -1,846

Other comprehensive loss - - -

Total comprehensive income/(loss) for the year net of tax
8,026 9,212 -1,846

Reconciliation of summarized financial information 2015 2014 2014

Carrying amount of the investment as at 1st of January 78,552 70,540 4,283

Profit/(loss) for the year 4,013 4,606 -923

Change in consolidation method - - -3,360

Intra-group eliminations 34 34 -

Foreign exchange differences -8,606 3,372 -

Carrying amount of the investment as at 31st of December 73,993 78,552 -

Adocim Cimento Beton Sanayi 

ve Ticaret A.S.

Transbeton-

Domiki S.A.

On 31.12.2015, the Group incorporated in its financial statements with the equity method of consolidation the company

Adocim Cimento Beton Sanayi ve Ticaret A.S., based in Turkey, which operates in the production of cement. The company

is not listed on a public exchange market. The Group's ownership percentage in the company is 50.0% and it has joint

control over the joint venture, therefore applies the equity method. 

Until 30 September 2014, the Group incorporated in its financial statements with the equity method of consolidation the

joint venture Transbeton-Domiki S.A.. On 1 October 2014, the Group acquired the remaining 50% of the Transbeton-Domiki

S.A. and now it is incorporated in consolidated financial statements with the full method of consolidation (note 14).

The following table illustrates the summarized financial information of the Group's investment in the joint ventures Adocim

Cimento Beton Sanayi ve Ticaret A.S. until 31 December 2015 and Transbeton-Domiki S.A. until 30 September 2014:

On 31.12.2015, Adocim Cimento Beton Sanayi ve Ticaret A.S. had contingent liabilities in the form of bank guarantee letters

amounting to €857 thousand (31.12.2014: €928 thousand).
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Summarized statement of financial position as at 31 December

(all amounts in Euro thousands) 2015 2014 2015 2014

Non-current assets 696,232 650,853 116,270 121,461

Current assets 119,614 112,473 62,934 61,526

Total assets 815,846 763,326 179,204 182,987

Non-current liabilities 227,419 190,614 4,146 3,774

Current liabilities 169,203 143,240 18,305 13,427

Total liabilities 396,622 333,854 22,451 17,201

Equity 419,224 429,472 156,753 165,786

Attributable to:

Equity holders of the parent 327,514 335,671 130,128 139,688

Non-controlling interests 91,710 93,801 26,625 26,098

Summarized income statement and statement of 

comprehensive income for the year ended 31 December 2015 2014 2015 2014

(all amounts in Euro thousands)

Turnover 240,749 196,292 127,850 129,010

Profit/(loss) after taxes -16,673 6,538 21,663 31,209

Other comprehensive income for the year 5,951 31,938 -273 -2,166

Total comprehensive income for the year net of tax -10,722 38,476 21,390 29,043

Total comprehensive income attributable to non-controlling interests
-1,893 8,165 4,031 4,227

Dividends paid to non-controlling interest 4,481 452 4,675 11,571

Summarized cash flow information for the year ended 31 

December 2015 2014 2015 2014

(all amounts in Euro thousands)

Cash flows from operating activities 30,540 5,188 36,064 40,308

Cash flows from investing activities -53,768 -17,928 -5,762 -8,291

Cash flows from financing activities 23,513 17,837 -26,930 -81,206

Net increase/(decrease) in cash and cash equivalents 285 5,097 3,372 -49,189

Cash and cash equivalents at beginning of the year 17,159 9,702 26,139 75,387

Effects of exchange rate changes 352 2,360 44 -59

Cash and cash equivalents at end of the year 17,796 17,159 29,555 26,139

* Consolidated figures before elimination with the broader Group

The following table summarizes the financial information of subsidiaries, in which the non-controlling interests held significant

portion (note 14).

Alexandria Development Co.Ltd 

-Consolidated *

Titan Cement Cyprus Limited - 

Consolidated *

15.3 Subsidiaries with significant percentage of non-controlling interests

15. Investments in associates, joint ventures and subsidiaries (continued)

On 31.12.2015, the non-controlling interest of the Group is €118,391 thousand (31.12.2014: €120,590 thousand), of which €91,710

thousand (31.12.2014: €93,801 thousand) is for Alexandria Development Co.Ltd and its subsidiaries and €26,625 thousand

(31.12.2014: €26,098 thousand) is attributed to Titan Cement Cyprus Limited and it subsidiaries. The remaining non-controlling

interest is not material.
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