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IFRS 11 establishes the accounting standards for 
entities which are part of joint control agreements 
and replaces IAS 31 – Interests in joint ventures and 
SIC 13 – Jointly Controlled Entities – Non-Monetary 
Contributions by Venturers.
IFRS 12 combines, reinforces and replaces the 
disclosure obligations of subsidiaries, agreements 
for joint control, associate companies and non-
consolidated structured entities.
Following these new IFRS, the IASB also issued 
an amended IAS 27, which will only involve the 
separate financial statements and an amended IAS 
28 in order to incorporate the introductions of IFRS 
11 on the subject of joint venture entities.
The new standards will be applied from the start 
date of the first financial year beginning after 1 
January 2014.
In light of the pronouncements expected from 
the relative authorities and technical bodies, 

assessments of the possible economic and financial 
effects on the consolidated accounts of the new 
standards are being conducted, with special 
reference to IFRS 11.

IAS 32 Offsetting of Financial Assets and 
Liabilities – Amendments to IAS 32
The amendments clarify the meaning of “currently 
has a legally enforceable right to offset”. The 
amendments also clarify the application of IAS 32’s 
offsetting principle in the case of settlement systems 
(such as central clearing houses ) which adopt non-
simultaneous gross settlement mechanisms. These 
changes should not result in impacts on Group’s 
financial position or results and will be effective for 
annual reporting periods beginning on or after 1 
January 2014.

4. Seasonality of business

The Group’s business is not subject to seasonality, 
and thus the supplemental financial disclosure 
required by IAS 34.21 is not provided for 
performance in the twelve months ending on the 

date that these condensed consolidated interim 
financial statements were presented.

5. Discretionary measurements and significant 
accounting estimates

The preparation of the consolidated financial 
statements and accompanying explanatory notes 
in accordance with IFRS requires the management 
to make estimates and assumptions based on 
subjective opinions, past experience and reasonable 
and realistic assumptions in view of the information 
known at the time of the estimate. These estimates 
have an impact on the values of the assets and 

liabilities and information relating to contingent 
assets and liabilities at the reporting date, as well 
as on the amount of revenues and costs for the 
period under review. The actual amounts could be 
significantly different, following possible changes 
in the factors used to determine such estimates. 
Estimates are periodically reviewed.
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