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Independent Auditor's Report
To the Members of Dolphinci Sixteen Limited
Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of Dolphinci Sixteen Limited (the “Company”), which are
presented on pages 5 to 18 and comprise the balance sheet as at 31 December 2019, and the
statements of comprehensive income, changes in equity and cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.
In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Company as at 31 December 2019, and of its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards (IFRSs) as
adopted by the European Union and the requirements of the Cyprus Companies Law, Cap. 113.
Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (including International Independence Standards) (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial statements in
Cyprus, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
Responsibilities of the Board of Directors for the Financial Statements
The Board of Directors is responsible for the preparation of financial statements that give a true and
fair view in accordance with International Financial Reporting Standards as adopted by the European
Union and the requirements of the Cyprus Companies Law, Cap. 113, and for such internal control as
the Board of Directors determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, the Board of Directors is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
The Board of Directors is responsible for overseeing the Company's financial reporting process.
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Auditor's Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:


Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.



Obtain an understanding of internal control relevant to the audit 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 Company's internal control.



Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.



Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.



Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves a true and fair view.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.
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Other Matter
This report, including the opinion, has been prepared for and only for the Company's members as a
body in accordance with Section 69 of the Auditors Law of 2017 and for no other purpose. We do not,
in giving this opinion, accept or assume responsibility for any other purpose or to any other person to
whose knowledge this report may come to.
Comparative figures
The financial statements of the Company for the year ended 31 December 2018 were audited by
another auditior who expressed an unmodified opinion on those financial statements on 19 December
2019.

Petros C. Petrakis
Certified Public Accountant and Registered Auditor
for and on behalf of
PricewaterhouseCoopers Limited
Certified Public Accountants and Registered Auditors
Limassol, 3 March 2021
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Dolphinci Sixteen Limited
Statement of comprehensive income
for the year ended 31 December 2019
Note

2019
€

2018
€

Administrative expenses
Other loss
Operating loss

8
7

(4.624)
(4.624)

(3.000)
(3.094)
(6.094)

Finance costs

9

(3)
(4.627)

(87)
(6.181)

Loss and total comprehensive loss for the year

The notes on pages 9 to 18 are an integral part of these financial statements.
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Dolphinci Sixteen Limited
Balance sheet
at 31 December 2019
2019
€

2018
€

11

5.000
(93.363)
(88.363)

5.000
(88.736)
(83.736)

13
12

88.363
88.363

83.666
70
83.736

-

-

Note

Equity and liabilities
Capital and reserves
Share capital
Accumulated losses
Total equity
Current liabilities
Trade and other payables
Bank overdrafts
Total equity and liabilities

On 3 March 2021 the Board of Directors of Dolphinci Sixteen Limited authorised these
financial statements for issue.

Panagiotis Aristeidis Varfis, Director

Charalambos Anastaselos, Director

The notes on pages 9 to 18 are an integral part of these financial statements.
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Dolphinci Sixteen Limited
Statement of changes in equity
for the year ended 31 December 2019
Share
capital
€

Accumulated
losses(1)
€

Total
€

Balance at 1 January 2018

-

(82.555)

(82.555)

Comprehensive loss
Loss for the year

-

(6.181)

(6.181)

Total transactions with owners

-

Balance at 31 December 2018/1 January 2019
Comprehensive loss
Loss for the year
Balance at 31 December 2019
(1)

-

-

5.000

(88.736)

(83.736)

-

(4.627)

(4.627)

5.000

(93.363)

(88.363)

Companies which do not distribute 70% of their profits after tax, as defined by the Special Contribution for the
Defence of the Republic Law, by the end of the two years after the end of the year of assessment to which the
profits refer, will be deemed to have distributed this amount as dividend. Special contribution for defence will be
payable on such deemed dividend to the extent that the shareholders for deemed dividend distribution purposes at
the end of the period of two years from the end of the year of assessment to which the profits refer, are Cyprus tax
residents and domiciled. The special contribution for defence rate increased from 15% to 17% in respect of profits
of year of assessment 2009 and to 20% in respect of profits of years of assessment 2010 and 2011 and was
reduced back to 17% in respect of profits of years of assessment 2012 onwards. The amount of this deemed
dividend distribution is reduced by any actual dividend paid out of the profits of the relevant year by the end of the
period of two years from the end of the year of assessment to which the profits refer. This special contribution for
defence is paid by the Company for the account of the shareholders.

The notes on pages 9 to 18 are an integral part of these financial statements.
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Dolphinci Sixteen Limited
Statement of cash flows
for the year ended 31 December 2019
Note

2019
€

2018
€

(4.627)

(6.181)

3
(4.624)

87
(6.094)

4.697
73

3.094
4.025
1.025

Cash flows from operating activities
Loss before income tax
Adjustments for:
Interest expense

9

Changes in working capital:
Financial assets at amortised cost
Trade and other payables
Net cash generated from operating activities

Cash flows from financing activities
Interest paid
Net cash used in financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

(3)
(3)

(87)
(87)

70
(70)
-

938
(1.008)
(70)

The notes on pages 9 to 18 are an integral part of these financial statements.
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Dolphinci Sixteen Limited
Notes to the financial statements
1

General information

Country of incorporation
The Company is incorporated and domiciled in Cyprus as a private limited liability
company in accordance with the provisions of the Cyprus Companies Law, Cap. 113. Its
registered office is at 10 Giannou Kranidioti Street, Nice Day House, 6th Floor, 1065,
Nicosia, Cyprus.
Principal activities
The Company remained dormant during the year.
2

Basis of preparation

The financial statements of the Company have been prepared in accordance with
International Financial Reporting Standards (IFRS), as adopted by the European Union
(EU), and the requirements of the Cyprus Companies Law, Cap. 113.
As of the date of the authorization of the financial statements, all International Financial
Reporting Standards issued by the International Accounting Standards Board (IASB) that
are effective as of 1 January 2019 and are relevant to the Company’s operations have
been adopted by the EU through the endorsement procedure established by the European
Commission.
The financial statements have been prepared under the historical cost convention.
The preparation of financial statements in conformity with IFRS requires the use of certain
critical accounting estimates and requires management to exercise its judgment in the
process of applying the Company's accounting policies. There were no areas involving a
higher degree of judgement or complexity, or areas where assumptions and estimates are
significant to the financial statements.
Going concern
In assessing the Company's status as a going concern the Directors considered the
current intentions and financial position of the Company. Although the Company had net
current liabilities at 31 December 2019 and a net loss for the year then ended, events
which indicate that there is significant material uncertainty which may cast significant doubt
on the ability of the Company to continue as a going concern, the Directors have
considered a letter of support obtained from Grivalia Hospitality S.A., the Company's
ultimate parent company.
The ultimate parent company has undertaken to provide the Company, if necessary, with
financial and other support so as to enable the Company to conduct its operations and
meet its obligations as they become due. The Directors therefore consider that the
Company will continue as a going concern and that the financial statements are
appropriately prepared on a going concern basis.
(9)

Dolphinci Sixteen Limited
3

Adoption of new or revised standards and interpretations

During the current year the Company adopted all the new and revised International
Financial Reporting Standards (IFRS) that are relevant to its operations and are effective
for accounting periods beginning 1 January 2019. This adoption did not have a significant
effect on the accounting policies of the Company.

4

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements
are set out below. These policies have been consistently applied to all the years
presented, unless otherwise stated.
Foreign currency translation
(i)

Functional and presentation currency
Items included in the Company's financial statements are measured using the
currency of the primary economic environment in which the entity operates (“the
functional currency”). The financial statements are presented in Euro (€), which is
the Company's functional and presentation currency.

(ii)

Transactions and balances
Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing at the dates of the transactions or valuation where items
are re-measured. Foreign exchange gains and losses resulting from the settlement
of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in
profit or loss.
All foreign exchange gains and losses are presented in profit or loss within “other
gains/(losses) – net”.

Current and deferred income tax
The tax expense for the period comprises current and deferred tax. Tax is recognised in
profit or loss, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, respectively.
The current income tax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the balance sheet date in the country in which the Company
operates and generates taxable income. Management periodically evaluates positions
taken in tax returns with respect to situations in which applicable tax regulation is subject
to interpretation. If applicable tax regulation is subject to interpretation, it establishes
provision where appropriate on the basis of amounts expected to be paid to the tax
authorities.
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Dolphinci Sixteen Limited
4

Summary of significant accounting policies (continued)

Current and deferred income tax (continued)
Deferred income tax is recognised using the liability method, on temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the
financial statements. However, deferred income tax is not accounted for if it arises from
initial recognition of an asset or liability in a transaction other than a business combination
that at the time of transaction affects neither accounting nor taxable profit or loss. Deferred
income tax is determined using tax rates and laws that have been enacted or substantively
enacted by the balance sheet date and are expected to apply when the related deferred
income tax asset is realised or the deferred income tax liability is settled.
Deferred income tax assets are recognised only to the extent that it is probable that future
taxable profit will be available against which the temporary differences can be utilised.
Deferred income tax assets and liabilities are offset when there is a legally enforceable
right to offset current tax assets against current tax liabilities and when the deferred
income tax assets and liabilities relate to income taxes levied by the same taxation
authority on the Company where there is an intention to settle the balances on a net basis.
Financial assets

Financial assets - Classification
The Company classifies its financial assets in those to be measured at amortised cost.
The classification and subsequent measurement of debt financial assets depends on: (i)
the Company's business model for managing the related assets portfolio and (ii) the cash
flow characteristics of the asset. On initial recognition, the Company may irrevocably
designate a debt financial asset that otherwise meets the requirements to be measured at
amortized cost or at FVOCI at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch that would otherwise arise.
Financial assets - Recognition and derecognition
All purchases and sales of financial assets that require delivery within the time frame
established by regulation or market convention (“regular way” purchases and sales) are
recorded at trade date, which is the date when the Company commits to deliver a financial
instrument. All other purchases and sales are recognized when the entity becomes a party
to the contractual provisions of the instrument.
Financial assets are derecognised when the rights to receive cash flows from the financial
assets have expired or have been transferred and the Company has transferred
substantially all the risks and rewards of ownership.
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4

Summary of significant accounting policies (continued)

Financial assets (continued)
Financial assets - Measurement
At initial recognition, the Company measures a financial asset at its fair value plus, in the
case of a financial asset not at fair value through profit or loss (FVTPL), transaction costs
that are directly attributable to the acquisition of the financial asset. Transaction costs of
financial assets carried at FVTPL are expensed in profit or loss. Fair value at initial
recognition is best evidenced by the transaction price. A gain or loss on initial recognition
is only recorded if there is a difference between fair value and transaction price which can
be evidenced by other observable current market transactions in the same instrument or
by a valuation technique whose inputs include only data from observable markets.
Debt instruments
The subsequent measurement of debt instruments depends on the Company's business
model for managing the asset and the cash flow characteristics of the asset. The
Company classifies its debt instruments as follows:


Amortised cost: Assets that are held for collection of contractual cash flows where
those cash flows represent solely payments of principal and interest are measured
at amortised cost. Interest income from these financial assets is included in ‘'other
income'’. Any gain or loss arising on derecognition is recognised directly in profit or
loss and presented in ''other gains/(losses)'' together with foreign exchange gains
and losses. Impairment losses are presented as separate line item in the income
statement. The Company's financial assets measured at amortised cost (AC)
comprise: financial assets at amortised cost.

Financial assets – impairment – credit loss allowance for ECL
The Company assesses on a forward-looking basis the ECL for debt instruments
(including loans) measured at amortised cost and FVOCI and exposures arising from loan
commitments and financial guarantee contracts. The Company measures ECL and
recognises credit loss allowance at each reporting date. The measurement of ECL reflects:
(i) an unbiased and probability weighted amount that is determined by evaluating a range
of possible outcomes, (ii) time value of money and (iii) all reasonable and supportable
information that is available without undue cost and effort at the end of each reporting
period about past events, current conditions and forecasts of future conditions.
The carrying amount of the financial assets is reduced through the use of an allowance
account, and the amount of the loss is recognised in the income statement within ‘net
impairment losses on financial and contract assets’.Subsequent recoveries of amounts for
which loss allowance was previously recognised are credited against the same line item.
Debt instruments measured at amortised cost are presented in the balance sheet net of
the allowance for ECL.
Expected losses are recognized and measured according to one of two approaches:
general approach or simplified approach.
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Summary of significant accounting policies (continued)

Financial assets (continued)
Financial assets – impairment – credit loss allowance for ECL (continued)
For all financial instruments that are subject to impairment under IFRS 9, the Company
applies general approach – three stage model for impairment. The Company applies a
three stage model for impairment, based on changes in credit quality since initial
recognition. A financial instrument that is not credit-impaired on initial recognition is
classified in Stage 1. Financial assets in Stage 1 have their ECL measured at an amount
equal to the portion of lifetime ECL that results from default events possible within the next
12 months or until contractual maturity, if shorter (“12 Months ECL”). If the Company
identifies a significant increase in credit risk (“SICR”) since initial recognition, the asset is
transferred to Stage 2 and its ECL is measured based on ECL on a lifetime basis, that is,
up until contractual maturity but considering expected prepayments, if any (“Lifetime
ECL”). Refer to Note 6, Credit risk section for a description of how the Company
determines when a SICR has occurred. If the Company determines that a financial asset is
credit-impaired, the asset is transferred to Stage 3 and its ECL is measured as a Lifetime
ECL. The Company definition of credit impaired assets and definition of default is
explained in Note 6, Credit risk section.
Additionally the Company has decided to use the low credit risk assessment exemption for
investment grade financial assets. Refer to Note 6, Credit risk section for a description of
how the Company determines low credit risk financial assets.
Financial assets - Reclassification
Financial instruments are reclassified only when the business model for managing those
assets changes. The reclassification has a prospective effect and takes place from the
start of the first reporting period following the change.
Financial assets – write-off
Financial assets are written-off, in whole or in part, when the Company exhausted all
practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. The Company may write-off
financial assets that are still subject to enforcement activity when the Company seeks to
recover amounts that are contractually due, however, there is no reasonable expectation
of recovery.
Financial assets – modification
The Company sometimes renegotiates or otherwise modifies the contractual terms of the
financial assets. The Company assesses whether the modification of contractual cash
flows is substantial considering, among other, the following factors: any new contractual
terms that substantially affect the risk profile of the asset (eg profit share or equity-based
return) or a change in the currency denomination.
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Dolphinci Sixteen Limited
4

Summary of significant accounting policies (continued)

Financial assets (continued)
Financial assets – modification (continued)
If the modified terms are substantially different, the rights to cash flows from the original
asset expire and the Company derecognises the original financial asset and recognises a
new asset at its fair value. The date of renegotiation is considered to be the date of initial
recognition for subsequent impairment calculation purposes, including determining
whether a SICR has occurred. The Company also assesses whether the new loan or debt
instrument meets the SPPI criterion. Any difference between the carrying amount of the
original asset derecognised and fair value of the new substantially modified asset is
recognised in profit or loss, unless the substance of the difference is attributed to a capital
transaction with owners.
In a situation where the renegotiation was driven by financial difficulties of the counterparty
and inability to make the originally agreed payments, the Company compares the original
and revised expected cash flows to assets whether the risks and rewards of the asset are
substantially different as a result of the contractual modification. If the risks and rewards do
not change, the modified asset is not substantially different from the original asset and the
modification does not result in derecognition. The Company recalculates the gross
carrying amount by discounting the modified contractual cash flows by the original
effective interest rate, and recognises a modification gain or loss in profit or loss.
Cash and cash equivalents
In the statement of cash flows, cash and cash equivalents includes cash in hand, deposits
held at call with banks with original maturities of three months or less that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of
changes in value, and bank overdrafts. In the balance sheet bank overdrafts are shown
within borrowings in current liabilities. Cash and cash equivalents are carried at amortised
cost because: (i) they are held for collection of contractual cash flows and those cash
flows represent SPPI, and (ii) they are not designated at FVTPL.
Financial assets at amortised cost
These amounts generally arise from transactions outside the usual operating activities of
the Company. These are held with the objective to collect their contractual cash flows and
their cash flows represent solely payments of principal and interest. Accordingly, these are
measured at amortised cost using the effective interest method, less provision for
impairment. Financial assets at amortised cost are classified as current assets if they are
due within one year or less (or in the normal operating cycle of the business if longer). If
not, they are presented as non-current assets.
Financial liabilities – measurement categories
Financial liabilities are initially recognised at fair value and classified as subsequently
measured at amortised cost.
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Dolphinci Sixteen Limited
4

Summary of significant accounting policies (continued)

Trade and other payables
Trade payables are obligations to pay for goods or services that have been acquired in the
ordinary course of business from suppliers. Trade and other payable are classified as
current liabilities if payment is due within one year or less (or in the normal operating cycle
of the business if longer). If not, they are presented as non-current liabilities. Trade and
other payables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method.
Transactions with equity owners/subsidiaries
The Company enters into transactions with shareholders and subsidiaries. When
consistent with the nature of the transaction, the Company's accounting policy is to
recognise (a) any gains or losses with equity holders and other entities which are under
the control of the ultimate shareholder, directly through equity and consider these
transactions as the receipt of additional capital contributions or the payment of dividends;
and (b) any losses with subsidiaries as cost of investment in subsidiaries. Similar
transactions with non-equity holders or subsidiaries, are recognised through the profit or
loss.
Share capital
Ordinary shares are classified as equity.
Provisions
Provisions are recognised when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources will be
required to settle the obligation, and the amount has been reliably estimated. Provisions
are not recognised for future operating losses.
Provisions are measured at the present value of the expenditures expected to be required
to settle the obligation using a pre-tax rate that reflects current market assessments of the
time value of money and the risks specific to the obligation. The increase in the provision
due to passage of time is recognised as interest expense.

5

New accounting pronouncements

At the date of approval of these financial statements a number of new standards
interpretations and amendments to existing standards are effective for annual periods
beginning after 1 January 2019, and have not been applied in preparing these financial
statements. None of these is expected to have a significant effect on the financial
statements of the Company.
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Dolphinci Sixteen Limited
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Financial risk management

(i)

Financial risk factors
The Company's activities expose it to liquidity risk.
The Company does not have a formal risk management policy programme. Instead
the susceptibility of the Company to financial risks such as liquidity risk is
monitored as part of its daily management of the business.



Liquidity risk

The table below analyses the Company's financial liabilities into relevant maturity
groupings based on the remaining period at the balance sheet to the contractual maturity
date. The amounts disclosed in the table are the contractual undiscounted cash flows.
Balances due within 12 months, with the exception of borrowings, equal their carrying
balances as the impact of discounting is not significant.
Less
than 1
year
€
At 31 December 2018
Bank overdraft
Trade and other payables

70
83.666
83.736
Less
than 1
year
€

At 31 December 2019
Trade and other payables

(ii)

88.363

Fair value estimation
The carrying value less impairment provision of receivables and payables are
assumed to approximate their fair values. The fair value of financial assets and
liabilities for disclosure purposes is estimated by discounting the future contractual
cash flows at the current market interest rate that is available for similar financial
instruments.

(iii)

Offsetting financial assets and liabilities
The Company does not have any financial assets or financial liabilities that are
subject to offsetting, enforceable master netting arrangements or any similar
agreements.

7

Other loss

Receivable written off

2019
€
-

2018
€
(3.094)

(16)

Dolphinci Sixteen Limited
8

Expenses by nature

Auditors' remuneration
Bank charges
Accounting fees
Secretarial fees
Legal fees
Other expenses
Total administrative expenses

9

2018
€

1.190
27
321
714
1.190
1.182
4.624

1.428
275
321
179
298
499
3.000

2019
€

2018
€

3

87

Finance costs

Interest expense
Bank overdrafts

10

2019
€

Income tax expense

The tax on the Company's loss before tax differs from the theoretical amount that would
arise using the applicable tax rate as follows:

Loss before tax
Tax calculated at the applicable corporation tax rate of 12.5%
Tax effect of expenses not deductible for tax purposes
Tax effect of notional balance with related company
Tax effect of tax losses for which no deferred tax asset was recognised
Income tax charge

2019
€

2018
€

(4.627)

(6.181)

(578)
429
149
-

(773)
431
1
341
-

The Company is subject to income tax on taxable profits at the rate of 12,5% .
As from tax year 2012 brought forward losses of only five years may be utilised.
From 1 January 2009 onwards, under certain conditions, interest may be exempt from
income tax and be subject only to special contribution for defence at the rate of 10%;
increased to 15% as from 31 August 2011, and to 30% as from 29 April 2013.
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Share capital
2019
Number
of shares

€

2018
Number
of shares

€

Authorised
Shares of €1 each

5 000

5.000

5 000

5.000

5 000

5.000

5 000

5.000

Issued and fully paid
Shares of €1 each

The total authorized number of ordinary shares is 5.000 shares (2018: 5.000 shares) with
a par value of €1 per share. All issued shares are fully paid.
(17)

Dolphinci Sixteen Limited
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Bank overdrafts

Bank overdrafts

2019
€
-

2018
€
70

The carrying amount of the Company's bank overdrafts were denominated in Euro.
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Trade and other payables

Payables to parent entity (Note 14(i))
Other payables
Accrued expenses
Total financial payables within trade and other payables at amortised
cost

2019
€

2018
€

82.085
4.767
1.511

80.833
1.084
1.749

88.363

83.666

The fair value of trade and other payables which are due within one year approximates
their carrying amount at the balance sheet date.

14

Related party transactions

The Company is controlled by Grivalia Hospitality S.A., incorporated in Luxembourg, which
owns 85% of the Company's shares. Grivalia Hospitality S.A. is jointly controlled by
Eurolife ERB Insurance Group (25%), Eurobank Ergasias S.A. Group (25%) and M&G
Investments Management Limited (50%). The remaining 15% of the shares are held by
Dolphin Capital Partners Limited.
The following transactions were carried out with related parties:
(i)

Year-end balances

Payables to related parties (Note 13):
Parent entity

2019
€

2018
€

82.085

80.833

The above balances bear no interest and are repayable on demand.

15

Events after the balance sheet date

The outbreak of the COVID-19 virus has had a significantly negative impact on markets
and the asset values in the beginning of 2020 and it adds considerable uncertainties in
2020. While this is still an evolving situation at the time of issuing these financial
statements, it appears that the negative impact on global trade and on the Company may
be more severe than originally expected. As the situation is still developing, management
considers it impracticable to provide a quantitative estimate of the potential impact of this
outbreak however management is closely monitoring the situation and is ready to act
depending on the developments.
There were no other material events after the balance sheet date, which have a bearing on
the understanding of the financial statements.
Independent Auditor's Report on pages 2 to 4.
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