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A. Declarations of the Representatives of the Board of Directors 

 

The following statements, which are given in accordance with article 5, par. 2, law 

3556/2007, as applied, are made by the Representatives of the Company’s Board of 

Directors, and specifically by the following:  

 

1. Stylianos Kanakis, son of Dimitrios, resident of Dionisos, Attica, at 9 Terpsihori 

Street, President of the Board of Directors and Managing Director. 

2. Maria, wife of Stylianos Kanakis, resident of Dionysos, Attica, at 9 Terpsihori 

Street, Vice-President of the Board of Directors.  

3. Athanasios Syrmos, son of Vasileios, resident of Kokkinos Mylos, Acharnes, 

Attica, at 4 Metsovou Street, Member of the Board of Directors.  

 

************************** 

 

The undersigned, in our above capacity, in accordance with the law and specifically 

appointed for this purpose by the Board of Directors of the Société Anonyme titled 

"STELIOS KANAKIS INDUSTRIAL AND COMMERCIAL S.A., RAW 

MATERIALS FOR CONFECTIONARY, BAKERY AND ICE-CREAM", trade 

title: “STELIOS KANAKIS S.A.” (hereinafter referred to as the “Company” or 

“KANAKIS” or “STELIOS KANAKIS") hereby state that to the best of our 

knowledge:   

a) the semi-annual financial statements of the Company concerning the period 

between 01.01.2012-30.06.2012, which have been prepared in accordance to the 

applicable accounting standards, present in a true manner the assets and 

liabilities, the net position and the results of the Company, in accordance with 

paragraphs 3-5 of article 5, l. 3556/2007.  

b) the semi-annual Directors’ report presents in a true manner the significant events 

that took place during the first six months of 2012 fiscal year, along with impact 

thereof on the semi-annual financial statements, the most important risks and 

uncertainties for the 2nd six-month period of 2012 fiscal year, and the important 
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transactions performed between the Company and its related entities, and also 

the progress, performance, and position of the Company.    

c) there are no businesses affiliated to the Company, thus the latter does not prepare 

any consolidated financial statements.   

 

 

 

Acharnes, August 27, 2012 

The declaring parties 

 

Stylianos Kanakis 

ID no.: AI 647976 

 

Maria Kanaki          

ID no.: Ρ 004160 

 

Athanasios Syrmos 

ID no.: AE 152234 
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B. Semi-annual Directors’ Report 

For the period: 01.01.2012 - 30.06.2012 

 

PREAMBLE 

The present Semi-annual Directors' Report (hereinafter referred to as the “Report” or 

“Semi-annual Report”) refers to the first six-month period for the current fiscal year of 

2012 (01.01.2012-30.06.2012); it has been prepared and is aligned to the pertinent 

clauses (article 5), law 3556/2007 (Government Gazette (FEK) 91Α/30.4.2007) and the 

executive decisions by the Hellenic Capital Market Commission, deriving from it, and 

specifically decisions 7/448/2007 and 1/434/2007 of the BoD of the Hellenic Capital 

Market Commission.  

The present Report includes in a brief, but substantial, documented, and clear manner, 

every separate section necessary, based on the above legislation, and accurately presents 

every law-required information, in order to have a true and comprehensive update about 

the operations of “STELIOS KANAKIS INDUSTRIAL AND COMMERCIAL S.A., 

RAW MATERIALS FOR CONFECTIONARY, BAKERY AND ICE-CREAM” 

(hereinafter referred to as the “Company” or “Issuer”, or “KANAKIS”). 

It is noted that during the present fiscal year, there is no business affiliated to the 

Company, as defined by the law, thus the Company does not prepare any consolidated 

statements, only the company financial statements.   

The present Report was prepared in accordance with the terms and conditions of article 

5, law 3556/2007 and the above decisions of the BoD of the Hellenic Capital Market 

Commission; it is attached to the semi-annual financial statements for this period 

(01.01.2012-30.06.2012) and is completely included in the Semi-annual Financial 

Report concerning the first six-month period for 2012 fiscal year.  

The various sections of the present Report, divided as such in order to facilitate reading, 

and the content thereof in particular are as follows:    
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SECTION A’  

Important events that took place during the 1st semester of 2012  

 

The important events that took place during the 1st semester of the current fiscal year 

(01.01.2012-30.06.2012), as well as their impact (if any) on the semi-annual financial 

statements are briefly presented below:   

 

1. Completion of the procedure for reducing the share capital of the Company 

which was decided by the Shareholder Extraordinary General Assembly of 

November 28, 2011.   

 

The Company shareholder Extraordinary General Assembly, which convened on 

November 28, 2011, decided, among others, the reduction of the Company’s share 

capital per six hundred thousand Euros (€600.000,00), which was effected through the 

respective reduction of the nominal value of each Company share per €0,08, i.e. from 

€0,74 to €0,66 and by the return of the capital through cash payment to the shareholders 

by €0,08 per share. After the above reduction, the Company capital stock amounts to 

€4.950.000,00 divided into 7.500.000 common registered shares, each of €0,66 nominal 

value. 

The Ministry for Development, Competitiveness and Shipping, by virtue of its decision 

no. Κ2-9870/13-12-2011, approved the amendment to the pertinent article 5, par. 1 of 

the Company's Statute. 

The Board of Directors of Athens Exchange was informed during its session of January 

5, 2012 about the reduction of the nominal value of the Company’s share, through the 

return of the capital by cash payment to shareholders by €0,08 per share. Following the 

above, since January 12, 2012, the shares of the Company have been traded in Athens 

Exchange at the new nominal value of €0,66 per share, and without the right to 

participate in the return of the capital through cash payment to the shareholders by €0,08 

per share 

The beneficiaries for receiving the refund were the investors registered in the files of the 

Dematerialized Securities System as on January 16, 2012, while the starting date for the 
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payout was set on January 20, 2012. The payment of cash for the refund began on 

January 20, 2012 through Piraeus Bank S.A.  

Three (3) months after the starting date of the cash payment, i.e. 20.04.12, the cash 

payment will be collected only at company’s offices (4 Anemonis Street, Acharnes, 

Attica, postcode: 13678, Athens).  

 

2. Award of the Company for being the "BEST COMPANY FTSE-SMALL 

CAP/80 FOR 2011” 

 

The Company won in the ninth hosting of “MONEY Business Awards – Georgios 

Ouzounis 2011" the third prize in category "BEST COMPANY FTSE-SMALL CAP/80 

– 2011”. Within the context of the event, a vote was held through which 16 categories of 

prizes were awarded to listed companies for the business achievements thereof in 2011.  

Specifically, in the BEST COMPANY FTSE – SMALL CAP/80-2011 category, a series 

of factors were taken into consideration, such as the course of financial performance, the 

stability thereof, the expansion of market shares, the course in the stock exchange and 

the relation with investors, as well as the effort for internationalization, the innovations 

and emphasis on investments thereof.  Mr. Stelios Kanakis, President and Managing 

Director of the Company, received the award from Mr. Sokratis Lazaridis, President of 

Athens Exchange, during the award ceremony on Wednesday, February 1, 2012.   

 

3. Significant distinction for the Company and Guinness record for FABBRI in 

Sigep 2012  

 

Top Italian ice-cream and confectionary raw materials company FABRRI awarded 

“STELIOS KANAKIS S.A.” with the great distinction as the best European associate 

and one of its leading associates world-wide, which is its exclusive representative in 

Greece, Cyprus and Balkan countries. This award was received in person by Mr Stelios 

Kanakis, during a special night hosted by the Italian company on Sunday, January 22, 

during SIGEP international expo, held in Rimini, Italy (January 21-25, 2012).  During 

the same expo, and specifically one day before, FABBRI participating once more with a 

very impressive booth, entered for the third time the book of Guinness Records by 
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creating the biggest praline in the world!  This huge chocolate, with 1 m diameter, was 

filled with the famous AMARENA cherry, a trademark of FABBRI.  

 

4. Notification of termination of market making agreement   

 

On 28.02.2012, the Company announced to investors that in view of the fact that 

"CYCLOS SECURITIES S.A.” resigned from its market making license, the Hellenic 

Capital Market Commission, during its meeting on February 24, 2012, approved the 

termination of the market making agreement on the Company shares by the above 

ATHEX Member, “CYCLOS SECURITIES S.A.”. The last day of market making 

obligations will be Wednesday, February 29, 2012.  

 

5. Demonstrations for 2012 fashion in ice-creams by FABBRI and STELIOS 

KANAKIS S.A.  

 

During its annual meeting with professionals, the Company, in cooperation with leading 

Italian ice-cream and confectionary raw materials company FABBRI, held exciting 

demonstrations in Athens and Thessaloniki on the following subject: “Ice-cream and 

Warm ice-cream – The new trends for 2012"; these were held on 29/2 and 1/3 in Athens 

Centre of Gastronomy and on 6-8/3 in Thessaloniki Centre of Gastronomy.  The official 

guest of the Company was the technical advisor of FABBRI, Ms Silvia Gaetta, who, 

during those events, was awarded by Mr Kanakis himself for her contribution to the 

promotion of the company’s products and for her lasting and excellent cooperation with 

STELIOS KANAKIS S.A. During this programme, numerous original flavours were 

presented, along with the new FABBRI ice-cream flavour combinations.  

Finally, the greatest impression was made by the revolutionary and very popular idea for 

“WARM ICE-CREAM”, which has been launched by the technical department of the 

Company, employing new ideas, such as Cheese Cake, Profiterole, Frozen Cakes, and 

other small ice-cream cones.  Biscuit, Chocolate, Vanilla, and MACARON.  “WARM 

ICE-CREAM”, apart from the fact that it is served and eaten straight from the freezer, it 

allows professionals to sell ice-cream and frozen sweets both during winter and summer! 

 

6. Innovative mixture for delicious bread of low glycaemic index   
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During another innovation, the Company gave once more a very interesting 

presentation.  This refers to the new innovative mixture of BAKELS MULTISEED 

BREAD MIX, with which the baker is able to make – using a special recipe- the 

COUNTRY OVEN MULTISEED LOW GI BREAD, a multiseed bread with exquisite 

flavour, low glycaemic index (54*), increased content in natural fibres, and low content 

in salt.  COUNTRY OVEN MULTISEED LOW GI BREAD has excellent properties, 

such as crispy crust and plump crumb, being a delicious combination of yeast, oat 

flakes, wheat skin, sunflower seed, linseed and pumpkin seed.  This innovative bread 

matches modern consumer trends, requiring tasty and healthy bread, with low glycaemic 

index carbons.  The event, which took place in Athens, at Athens Centre of Gastronomy 

between March 13 and 15, 2012, comprised of the relevant presentation and the 

workshops for BAKELS MULTISEED BREAD MIX by the technical bakery 

department of the Company, and gathered a large amount of bakers.  A similar event 

was held at Thessaloniki Centre of Gastronomy, in March 27-29, 2012, which enjoyed 

similar success.  In both cases, professionals were excited about the flavour of this 

innovative product, its nutritional benefits, and about the possibilities offered to modern 

baker and consumers! It should be noted that STELIOS KANAKIS S.A. is offering full 

support to the baker in his effort to promote COUNTRY OVEN MULTISEED LOW GI 

BREAD at the neighbourhood bakery, by supplying him with special promotional 

material, such as bread rings bearing the inscription LOW GI BREAD and brochures 

about the properties and advantages of this new bread, in order to inform consumers.  

 

7.  New proposals by the Company in the field of ice-cream  

 

Understanding the need of professionals for new, innovative ideas, the Company held 

once more two-day demonstrations in Athens and Thessaloniki, presenting new recipes 

for ice-cream and warm ice-cream, which where presented at Thessaloniki Centre of 

Gastronomy, on May 9 and 10, 2012, and at Athens Centre of Gastronomy, on May 23 

and 24, 2012, respectively.  The extensive programme of demonstrations prepared by 

the confectionary technical department of the Company was based on the unique raw 

materials for ice-cream and confectionary of the leading Italian company for ice-cream 

and confectionary raw materials, FABBRI.  Specifically, during those events, numerous 
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new frozen delights by FABBRI were presented, such as the authentic Italian flavour of 

BASE RICOTTA, and fresh SIMPLÉ flavours: MANGO, PEAR, PINK COTTON 

CANDY, SAMBUCA MOLINARI, COCCOBELLO as well as the brand new 

DELIPASTE flavours: VANILLA Bourbon, AMARETTO, WHITE 

STRACCIATELLA and WHITE CHOCOLATE. At the same time, this years fashion 

about ice-creams was launched, called FROZEN YOGHURT, based on which the 

Company is suggesting the fresh YOGURT LIGHT flavour without sugar, for an 

excellent machine-made soft ice-cream.  Finally, from the VARIEGATO series, the 

delicious variegato nocciola – cocoa, variegato chocolate Fοndente (black chocolate), 

variegato lemon, variegato peach, variegato pear and variegato pineapple. As it had been 

expected, the greatest impression was made by the revolutionary and very popular idea 

for “WARM ICE-CREAM” that has been launched by the technical department of the 

Company, with new applications such as Cheesecake, chocolate profiterole, Ricotta – 

mango cake, Fondente chocolate glass, Fragola cake, and Heladero profiterole.   

 

8. New ideas for baked sweets by STELIOS KANAKIS S.A.  

 

The professional bakers who attended the Company’s demonstrations, held by ATHENS 

CENTRE OF GASTRONOMY, on May 16 and 17, 2012, by the Bakery Technical 

Department of the Company, comprised by Mr N. Katsioupas and G. Theodorou, 

enjoyed numerous applications of baked sweets. The demonstrations included cakes and 

coloured cupcakes with Sentas Cake KOMPLET, which were combined with Dulche de 

Leche Pastelero caramel, ΜΑΜΜΑΜΙΑ fillings, Odenbake almond cake (for 

Odencake), DELIFRUIT fruits and Cranberries. The above also included delicious 

brownies, chocolate pies, soufflés, and chocolate cupcakes with Βlack Soft KOMPLET, 

German rolls, berlinas with KIRINA and Cranberries, brioche and traditional Danish 

pastries with Jogofine KOMPLET, rich baked cheesecake, milk pies and yoghurt pies 

with Käsekuchen KOMPLET and Florentines and muesli bars with Florenta also by 

KOMPLET. The programme also included tarts with DELIFRUIT fruits, with DULCE 

DE LECHE PASTELERO, with MAMMAMIA fillings, with KIRINA and with 

BAKELS lemon cream, while a great success was made by applications with the new 

FRANGIPAN MIX product of SUCREA for almond cakes, Italian rusk, macaron and 

cupcakes.  
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9. New VIENNOISERIE seminars by ECOLE LENÔTRE 

 

The ATHENS CENTER OF GASTRONOMY and the internationally acclaimed 

ECOLE LENÔTRE held in Athens, between June 12-15, 2012 a very intricate 

VIENNOISERIE seminar, filled with new unique recipes that excited Greek 

professionals. 

 
10.  Annual Ordinary General Assembly of the Company  

 

On Thursday, June 28, 2012, at 10:00 am, at the offices of the registered seat of the 

Company (4 Anemonis Street, Acharnes, Attica), the annual Ordinary General 

Assembly of its shareholders took place; it was attended, in person or through 

representatives, by shareholders representing 6.559.016 common registered shares and 

equal voting rights, i.e. 87,45% over the entire 7.500.000 shares and equal voting rights 

of the Company.  

The annual Ordinary General Assembly of the Company’s Shareholders took the 

following decisions with regards to the subjects of the agenda:   

With regard to the 1st subject, they unanimously approved the annual Financial 

Statements concerning the 2011 fiscal year (01.01.2011-31.12.2011), as well as the 

entire Annual Financial Report of the Company’s Board of Directors.  

With regard to the 2nd subject, they approved unanimously the annual Directors' Report, 

which has been included in its entirety in the Minutes by the Company’s Board of 

Directors, dated March 23, 2012, as well as the Audit Report, dated March 26, 2012, 

that was issued by the Company’s Certified Auditor - Accountant, Mr. Theodoros N. 

Papaeliou. 

With regard to the 3rd subject, they unanimously approved the pay-out of the profits for 

2011 fiscal year (01.01.2011-31.12.2011), and in particular, they approved the non-

payment of any dividend to Company shareholders from the profits of 2011 

(01.01.2011-31.12.2011). 

With regard to the 4th subject, they unanimously released the members of the Board of 

Directors and the Company Auditors from any liability concerning their actions and the 
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management performed during 2011 fiscal year (01.01.2011-31.12.2011), as well as 

about the annual financial statements of the above year.  

With regard to the 5th subject, they unanimously elected as Auditors for 2012 fiscal year 

(01.01.2012-31.12.2012) for the audit of the annual and semi-annual financial 

statements of the Company, auditing company S.O.L. SA, with S.O.E.L. Registry no. 

125, and specifically as Ordinary Auditor Mr Separhem Makris and as Alternate Auditor 

Mr Efstathios Banilas.  

With regard to the 6th subject, they approved unanimously the fees of the members of 

the Board of Directors paid during 2011 fiscal period (01.01.2011-31.12.2011) for the 

services provided by them, totalling to €681.000,00 (gross pay) and pre-approved the 

fees of the members of the Board of Directors for 2012 fiscal period (01.01.2012-

31.12.2012) that shall apply until the next annual Ordinary General Assembly.  

With regard to the 7th subject, they elected unanimously a new eight-member Board of 

Directors, comprised of Messrs Stylianos Kanakis, Maria Kanaki, Eleftheria Kanaki, 

Athanasios Syrmos, Christos Vatalidis, Seraphim Kaliantasis, Alexandra Pilatou, and 

Christos Papageorgiou, for a five-year tenure, i.e. until June 30, 2017, and appointed Mr 

Christos Papageorgiou and Ms Alexandra Pilatou as the two (2) independent, non-

executive members, in accordance with the clauses of law 3016/2002 as applied.  

With regard to the 8th subject, they appointed unanimously an Audit Committee, in 

accordance with the clauses of article 37, law 3693/2008, which shall consist of Ms 

Alexandra Pilatou, Mr Christos Vatalidis, and Mr Athanasios Syrmos.  

With regard to the 9th subject, they unanimously approved the amendment to article 21 

of the Company’s Statute, in the exact form published as a draft.  

With regard to the 10th subject, they unanimously approved the amendment to articles 8, 

11, 12 and 13 of the Company’s Statute, which have been harmonised as per articles 26, 

27, 28a and 39 of cod. law 2190/1920, as applied.  

Finally, certain announcements were made on behalf of the Presidium concerning the 

results and course of the Company.  
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11. Formation of the Board of Directors into body 

 

The Company announced to investors, as required by paragraphs 4.1.3.1e and 4.1.3.6 of 

Athens Exchange Rulebook, as applied, in combination with articles 6 and 10 of Law 

3340/2005, and articles 2 and 3 of the decision, ref. no. 3/347/12.07.2005, taken by the 

Board of Directors of Hellenic Capital Market Commission, that the new eight-member 

Board of Directors of the Company, elected by the annual Ordinary General Assembly 

of the Company's shareholders, for a five-year term expiring on June 30, 2017, was 

formulated into body as follows: 

1) Stylianos Kanakis, son of Dimitrios, President of the Board of Directors and 

Managing Director, executive member.  

2) Maria, wife of Stylianos Kanakis, Vice-President of the Board of Directors, 

executive member. 

3) Eleftheria Kanaki, son of Stylianos, Alternate Managing Director, executive 

member,  

4) Athanasios Syrmos, son of Vasileios, Director, non-executive member. 

5) Christos Vatalidis, son of Panagiotis, Director, non-executive member. 

6) Seraphim Kalliantasis, son of Georgios, Director, non-executive member  

7) Alexandra Pilatou, daughter of Thomas, Director, independent, non-executive 

member, and  

8) Christos Papageorgiou, son of Michael, Director, independent, non-executive 

member. 

All the above members of the Company’s Board of Directors are of Hellenic 

nationality.   

 

SECTION B' 

Main risks and uncertainties  

 

The Company is active in an intensely competitive and international environment.  Its 

specialized know-how, extensive experience and renowned and established presence in 

the field, the creation of a strong brand name, along with the constant research, market 

research and trading of new products, focused on quality and on the ability for 
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immediate and complete satisfaction of current and future demand, along with the 

creation of strong organizational, technical and functional infrastructures, which 

combine the commercial promotion of the products through training for the proper 

application and use thereof, help the Company stay constantly competitive, while 

increasing its infiltration in new markets (with regards to products and territories); as a 

result, there are no impact from the negative conditions of the external environment.  

Currently, despite the continuance of the economy crisis , it does not seem to have a 

substantial impact on the operations of the Company, thanks to the involvement of the 

latter in one of the most resilient fields (foods); however, due to the intensity of this 

phenomenon, its duration and of the general lack of liquidity in the market, and 

specifically due to the fact that the economy crisis has a very negative impact on the 

domestic environment, any general reduction of consumer demand could have a 

negative effect for sales and profit margins in the field of food and of the Company in 

consequence.   

The small and close to zero financial exposure of the Company, its significant 

qualitative and product differentiation, combined with its well-thought expansion to new 

territories, its excellent relations with all its suppliers, and its reliability and solvency 

with regards to its transactions are its main assets for minimizing the negative 

consequences of the economy crisis.  

Standard financial and other risks for the Company, which it may have to deal with 

during the 2nd six-month period of 2012 fiscal year (01.07.2012-31.12.2012) include 

market risks (changes in currency exchanges, market risks, credit risk, liquidity risk, 

interest rate risk, stock risk, and demand reduction risk due to the general consumer 

recession).  
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1. Currency risk 

 

The large majority of Company transactions and balances are in Euros.  There are some 

minor obligations, in comparison to the turnover of the Company, expressed in a 

currency other than Euro, i.e. transactions amounting to 1.245.254,20 Danish Krones, 

equal to €167.479,89 as on 30.06.2012; as a result, the exposure to foreign currency 

risks is present, however, due to the limited size thereof, is considered completely under 

control, firstly due to the amount of such transactions, and secondly, due to the fact that 

the specific currency is not under significant fluctuation with regards to Euro.  Company 

management is constantly monitoring the foreign currency risks that may come up and is 

ready to take any necessary measure; however, currently, this risk is not considered 

substantial, thus it is not expected to have a significant impact on the financial 

performance of the Company.  

 

2. Risk of increased raw materials prices  

 

The increases of the princes of the commodities imported and then forwarded by the 

Company (mainly from Europe) during the past five years reach 3-10% per annum on 

average; on a global level, larger increases are expected with regards to wheat, sugar and 

milk powder-based products.  As a result, Company exposure with regards to this risk is 

considered significant in comparison with the 2nd six-month period of the current fiscal 

year, especially based on the current conditions in the Greek market, since the Company 

cannot roll over the increases of the products' prices; in any case, and due to the fact that 

this risk derives usually from sources which the Company is unable to completely 

control (such as the commercial policy of its suppliers, etc.), Company management is 

promptly taking the necessary steps in order firstly to limit through special agreements 

with its suppliers its exposure at this risk, and, secondly, in order to adjust its pricing and 

commercial policy, so that any such increases do not affect its profitability and financial 

performance. In any case, this risk is currently considered important and capable of 

affecting profitability and the general financial performance of the Company for the 2nd 

six-month period of 2012.   
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3. Credit risk 

 

The Company does not have a significant concentration of credit risk for any of its 

contracted parties, mainly due to the large diffusion of its clientele (currently amounting 

to approx. 2.100 customers).  In addition, there is no customer participating with a rate 

that exceeds 5% in the turnover.  In any case, due to the conditions of the general 

economic crisis, which has significantly affected almost every sector of financial activity 

in the domestic market, the risk that may come up from customer defaulting is 

considered significant, regardless of the fact that the Company has taken measures that 

would reduce the negative impacts of such defaulting, through the systematic monitoring 

of its clients performance and financial results, in order to act, as much as possibly, 

proactively, with the purpose of avoiding the creation of significant doubtful debts.  

 

4. Liquidity risk 

 

The Company has a powerful capital structure and an increased liquidity rate.  The 

general liquidity of the Company is substantial.  For instance, the current liquidity ratio 

(Current Assets vs. Short-term Liabilities) is 4.1, while the quick liquidity ratio (Current 

Assets minus reserves vs. Short-term Liabilities) amounts to 3.2. The Policy that has 

been consistently applied by the Company during the past years is the exploitation of 

cash discounts offered by its suppliers, while at the same time, the Company 

management has secured, whenever necessary, loans on favourable terms by 

collaborating banks; this option is seldom used due to the Company’s increased 

liquidity.  Consequently, this risk with regard to the 2nd semi-annual period of the 

current fiscal year is considered to be low and under control; however, it is stated in the 

present Report in order to provide complete and sufficient information to the Company’s 

shareholders and to investors about financial issues such as company liquidity and the 

amount of acquired loans.  

 

The following table presents the expiration dates of the financial obligations of the 

company, as valid at the end of the six-month period of reference (30.06.2012), along 

with a comparative presentation of the respective period (first six-month period) for the 

previous year of 2011:   
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30/6/2012 
 

Average 
Interest  

    

Amounts in Euros  0-6 months 
6-12 

months 1-5 years Total 

Suppliers & various creditors   2.910.570,99 0,00 0,00 2.910.570,99 
Finance leases   0,00 0,00 0,00 0,00 
Loans  6,5 0,00 0,00 0,00 0,00 
Total   2.910.570,99 0,00 0,00 2.910.570,99 
      

30/6/2011 
 

Average 
Interest  

    

Amounts in Euros  0-6 months 
6-12 

months 1-5 years Total 

Suppliers & various creditors   3.382.573,23 0,00 0,00 3.382.573,23 
Finance leases   0,00 0,00 0,00 0,00 
Loans  5,5 242.869,94 0,00 0,00 242.869,94 
Total   3.625.443,17 0,00 0,00 3.625.443,17 

 

 

 

5. Interest rate risk 

 

The management of the Company is constantly monitory the trends of interest rates as 

well as the financing needs of the Company; however, due to the zero dependence of the 

Company on bank loans (there were no loans pending on 30.06.2012) there is no 

significant interest rate risk.  The specific reference is included in the present Report in 

order to inform investors on the zero dependence of the Company on bank loans, a fact 

that is very important and proves the healthy financial structure of the Company.  

 

6. Stock depreciation risk  

 

The Company is taking every necessary measures (insurance, safekeeping), in order to 

minimize the risk related from losses caused by the loss of stock due to natural disasters.  

At the same time, due to the increased turnover rate of stock (87 days), and also due to 

their significant duration (expiration date), the stock depreciation risk is significantly 

reduced; however, if the wider financial climate is further aggravated due to the 

financial crisis and subsequent reduction of the purchasing power of the Company 

clients, then the specific risk may become important during the 2nd six-month period of 
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2012. For this reason, the entire Company circuit of orders and distribution of stock has 

been adjusted to the current market conditions, with the purpose of avoiding, as much as 

possible, stock building.  

 

7. Reduction of demand due to general consumption recession  

 

The Company belongs to the field of foods and the demand for such commodities has 

remained rather steady, despite the general consumption recession that has affected all 

branches of financial activity.  

In any case, this risk, in view of the general conditions and of the duration of the 

economy crisis, is expected to affect the performance of the Company, since the 

reduction in demand is expected to increase, provided the general conditions of the 

economy recession continue with the same intensity.  For this reason, this risk is 

considered very important with regard to the 2nd semi-annual period of the current fiscal 

year, since it may affect the performance and results of the Company.  

 



 
 
 
  
 

   19 
 

 

SECTION C’  

Important transactions with related parties  

 

The present section includes the most important transactions between the Company and 

its related parties, as defined in International Accounting Standard 24.   

Specifically, this Section includes the following: 

a) transactions between the Company and any related party performed during the 

first six-month period of 2012 fiscal year (01.01.2012-30.06.2012) that had a 

significant impact on the financial position or performance of the Company 

during this fiscal year,  

b) any changes in transactions between the Company and any related party that has 

been included in the past annual Report (as attached to the annual Financial 

Report for 2011 fiscal year), which could have a significant impact on the 

financial position or performance of the Company during the first six-month 

period of the 2012.   

 

It must be noted that the reference to the above transactions, presented below, shall 

include the following details:  

a) The amount of such transactions,  

b) The balance thereof at the end of the fiscal period of reference (30.6.2012), 

c) The nature of the relation between the related party and the Company, and 

d) Any information on the transactions that are necessary in order to understand the 

financial position of the Company, provided that such transactions are important 

and that they have not been performed on standard market terms.  
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PERIOD  01.01.-30.06.12 

TABLE I  

Sales of goods and services  

To subsidiaries  0,00 

To other related parties 0,00 

  

Purchases of goods and services  

From subsidiaries 0,00 

From other related parties 0,00 

  

Sales of fixed assets  

To subsidiaries 0,00 

To other related parties 0,00 

  

Receivables   

From subsidiaries 0,00 

From other related parties 0,00 

  

Payables   

To subsidiaries  0,00 

To other related parties 0,00 

  

TABLE 2: Payments to management and Company executives  

A. Transactions and fees for Directors and management members          325.792,01 

B. Receivables from Directors and management members                           0,00 

C. Payables to Directors and management members                           73.326,99 
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Notes:  

1. There are no legal entities related to the Company.   

2. No loans have been granted to members of the Board, or to any Management 

personnel (including their families). 

3. Apart from the following fees, there are no other transactions pending between 

the Company and the above executives and members of the BoD.   

4. There is no transaction that has occurred without applying standard market 

terms.       

5. The amounts stated above in category A, Table 2, refer to the gross payments 

paid to the directing and other executives of the Company during the above 

period (01.01.2012-30.06.2012), for their personal services - work offered to the 

Company, based on the pertinent decisions by the Ordinary General Assemblies 

of the Company Shareholders; these are analysed as follows:  

 

PERSON TITLE 

FISCAL YEAR 

FEE 

BALANCE  

AS ON 

30.06.2012 

Stylianos Kanakis 
President & Managing 

Director 
98.085,00 68.170,24 

Maria Kanaki  Vice-President 65.390,00 0,00 

Eleftheria Kanaki 
Alternate Managing 

Director 
65.390,00 5.156,75 

Athanasios Syrmos Member 58.193,44 0,00 

Christos Vatalidis Member 33.562,73 0,00 

Seraphim 

Kalliantasis 
Member  5.170,84 0,00 

TOTAL  325.792,01 73.326,99 
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SECTION D’ 

 

Share Capital – Equity  

 

1. Structure of the Company’s share capital   

The share capital of the Company currently amounts, after the last decision by the 

Extraordinary General Assembly of the shareholders, dated November 28, 2011 

(decision for reducing it), to €4.950.000,00; it has been completely paid and is divided to 

7.500.000 common registered shares, each of €0,66 nominal value.   

Every Company share is listed in Athens Stock Exchange and is traded in ASE 

Securities Market.   

2. Restrictions with regard to the transfer of Company shares   

There are no restrictions regarding the transfer of Company shares.  

3. Significant direct or indirect shareholdings   

The Company does not participate in other companies or businesses.  

Furthermore, the significant direct or indirect shareholdings in the share capital and 

voting rights of the Company, as provided for by the clauses of articles 9 to 11, law 

3556/2007, are the following:  

- Stylianos Kanakis:  5.407.932 shares and voting rights (percentage: 72,11 %).  

- Maria Kanaki:  600.000 shares and voting rights (percentage: 8,00%).  

4. Shares with special control rights  

There are no shares providing special control rights. 

5. Limited voting rights 

The Company is not aware of any limited voting rights for Company shareholders.  

6. Agreements between Company shareholders 

The Company is not aware of any shareholder agreements which could lead to 

restrictions regarding the transfer of shares or the voting rights.  

7. Rules for appointing and replacing members of the BoD and for amending the 

Statute that are different from the provisions of cod. law 2190/1920  

With regard to the appointment and replacement of the Company’s BoD members, and 

with regards to amending its Statute, there are no rules different to the provisions of cod. 

law 2190/1920 as applied.  
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8. Authorization of the Board of Directors or of specific members to issue new 

shares or buy back shares, as provided for by article 16, cod. law 2190/1920 

There is no special authorization for the Board of Directors of for specific members of 

the BoD with regards to the issuing of new shares or buying back shares as per article 16 

cod. law 2190/1920.  

9. Important agreements becoming effective, amended or expiring if the method for 

controlling the Company is changed after a public offer 

There is no important agreement concluded by the Company which shall become 

effective, is amended or expires upon a change in the method for controlling the 

Company after a public offer.  

10. Important agreements with members of the BoD or Company personnel  

There is no agreement between the Company and members of its BoD or its personnel, 

which would allow for severance pay in case of resignation or dismissal without cause 

or termination of tenure or employment due to any public offer.  

11. Equity shares    

The Company does not own any equity shares and no decision has been issued by the 

competent body of the Company in regards to the acquisition of equity shares on its 

behalf.   
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SECTION E’ 

Information on labour or environmental issues    

 

1. During the 1st six-month period of 2012 (01.01.2012-30.06.2012) the Company 

employed on average 63 persons.  It should be noted that the relations between the 

Company and its personnel are excellent and no labour-related problems have risen, 

since one of the main priorities of the Company is to maintain and support a good 

working environment.   

One of the basic principles governing the operation of the Company is the continuous 

education and training of personnel and the support of corporate conscience in every 

level of Company operation and activity.  

The Company strives every day in order to take every necessary measure and adopt the 

necessary practices in order to fully comply with the applicable clauses of labour and 

insurance legislation, while creating a favourable environment for the development and 

progress of its employees’ operations and performance.  

2. Acknowledging the need for constant improvement concerning its environmental 

performance, based on the principles of sustainable development, the Company aims to 

a balanced financial development, in harmony with the natural environment.  By 

following a course of sustainable development, the Company’s operations are performed 

in a manner that protects the environment and personnel health and safety, while also 

protecting the local community and the public.  

 
 

SECTION F’ 

Progress, performance and position of the Company – Financial and other key 

performance indicators   

 

The present section includes a proper and concise presentation of the Company’s 

progress, performance, operations and position of all businesses included in the 

consolidation.   

This presentation is performed in a way that provides a balanced and concise analysis 

with regards to the above categories of issues, respective to the volume and complexity 



 
 
 
  
 

   25 
 

 

of those businesses.  In addition, at the end of this presentation, certain indicators are 

included (financial and others), which the Company considers useful for better 

understanding the above issues.   

 

1. Company progress   

The course of the basic Company financial rates during the past four years is as follows:  

Growth   
     

  30.06.09 30.06.10 30.06.11 30.06.12 

      

Total assets  19.751 21.681 20.588 19.763 

Total equity   15.384 15.767 15.992 16.162 

Turnover  8.553 8.377 8.558 7.946 

Earnings before taxes  1.040 1.036 801 616 

Profits after taxes  776 623 609 473 
      
The percentile change of sales and profits is as follows:   
      
  30.06.09 30.06.10 30.06.11 30.06.12 
      

Change in sales  -0,09% -2,06% 2,16% -7,15% 

Change in profits before taxes  -4,85% -0,38% -22,68% -23,10% 

Change in profits after taxes  -5,13% -19,72% -2,25% -22,33% 
 

 
Important note:   
 
During the past four years, 2009-2012, the semi-annual sales of the company have been 

increasing and decreasing at a small rate, equal to approx. 1% to 2%, apart from the six-

month period of the current fiscal period, where the reduction reached 7.15% due to the 

difficult financial conditions.  

The Gross Profit Margin varies between 33% - 35% as a rate over sales during the past 

years and was stabilized at 33% during the first six-month period of 2012 in comparison 

with the respective six-month period of 2011. 
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 Net Earnings Before Taxes during the past two years have been significantly reduced, at 

approx. 20-23%, and this reduction is mainly attributed to the decline of sales and also 

the small reduction of the gross profit margin.  

 

2. Company performance   

Certain amounts and pertinent indices are provided below in regards to the performance 

of the Company during the first six-month period of 2012 and the respective periods for 

2011, 2010, and 2009:   

 

Company performance  (amounts in th. of €) 
 30.06.09 30.06.10 30.06.11 30.06.12 
     
Earnings before interest, taxes & depreciations 
(EBITDA) 

1.176 1.161 950 733 

Earnings before taxes 1.040 1.036 801 616 
Profits after taxes 776 623 609 473 
     
     
Return on Equity (before taxes) 14% 13% 10% 8% 

     
Return on capital employed (after taxes) 8% 6% 6% 5% 

 

Important note:   
 
The performance indications were until 2009 rather fixed on high levels, and started 

falling from 2010 fiscal year and afterwards.  

Specifically, the return of total equity from 13% during the previous years has been 

falling and has reached 7% for the first six-month period of 2012, due to reduced profits.  
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3. Financial and other key performance and company position indicators: 

Certain ratios, financial or not, have been provided below, which refer to the key 

performance and position of the Company:  

 

 30.06.09 30.06.10 30.06.11 30.06.12 
Turnover rate (days)   

   
Average days receivables outstanding  

183 192 209 195 
Average days stock outstanding  

74 86 84 87 
Average days payables outstanding  

    
for short-term liabilities  

126 179 126 104 
     
Capital structure (times) 

    
Equity to total Capitals  

0,78 0,73 0,78 0,82 
Equity to total Liabilities  

3,62 2,67 3,48 4,49 
Turnover rate of equity  

1,11 1,06 1,07 0,98 
Turnover rate of fixed assets  

2,21 2,20 2,27 2,16 
 

 
   

Investments (Euros)    
Profit before taxes per share 

0,28 0,28 0,21 0,16 
Share book value 

2,05 2,10 2,13 2,15 
 

 

Important note: 
 
The average time for collecting receivables is still extensive, at 195 days, despite the 

important improvement by 14 days in comparison with the respective first six-month 

period of 2011. 

The average time for the repayment of short-term payables was reduced to 104 days, 

resulting from smaller credit offered by foreign companies.  

The average days for stock outstanding remains low, at 87 days. 

Equity to total capitals reached on 30/06/2012 0,82, i.e. only 18% of its capitals are 

foreign.   

Equity to total liabilities (foreign capitals) has been enforced and reached on 30/06/2012 

4,49, which is considered as a very good financial structure.   
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The equities of the Company are twice the size of its fixed assets.  

 

SECTION G’ 

Anticipated course and progress of the Company for the 2nd six-month period of 

2012 

 

The present Section, and with regard to the operations of the Company during the 

second six-month period of 2012 fiscal year (01.07.2012-31.12.2012), certain details 

and evaluations of qualitative nature are provided, in order to present in the safest way 

possible, this course, in view of the existing uncertainty due to the duration of the 

financial crisis and of its very negative consequences in the domestic economy and 

market.      

Such details and evaluations are as follows:   

A. The 2nd six-month period of 2012 is also expected to be very difficult, due to the 

negative conditions of the economy that have seriously affected the domestic market, 

which is the main Company field of operations.  

In reality, it is impossible to accurately forecast any future developments and the 

Company’s management is unable to foresee the course of the market, due to the current 

social and financial conditions, as well as due to the duration and intensity of the 

recession faced by domestic market; obviously, the above has had a serious impact on 

demand, even in the field of food, which is usually more resistant in comparison to other 

fields.    

B. The sales of the Company during the 1st semester of the year according to historical 

data cover approx. 46% of the annual turnover, since 54% of the Company’s turnover is 

realized during the 2nd six-month period of each fiscal year; as a results, the profits of 

the 2nd period will be larger than those of the 1st six-month period.  Currently, there is no 

event that could lead to a different evaluation concerning the fiscal year of 2012.  

C. The Company believes that the continued dynamics of export and sales in Balkan 

countries, along with its gradual penetration into new geographical markets shall 

contribute to the offsetting of any reduction in demand in areas of the Central Greece 

and islands due to the anticipated decrease of tourism.   

D. In conclusion, due to the liquidity of the current conditions and of the intense 

recession affecting the country and during the current fiscal period (with the current 
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forecasts claiming a recession that exceeds 7,15% for the current period), any evaluation 

for the results and performance of the company in general would be uncertain and 

precarious.     

  

 

SECTION H’  

Significant events after June 30, 2012 and until the preparation of the present    

 

No significant events too place after the expiration of the 1st semester of the 2012 fiscal 

period (01.01.2012-30.06.2012) until the day the present Report was prepared that 

should be specifically mentioned and presented herein.    
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VERIFICATION BY CERTIFIED AUDITOR – ACCOUNTANT  

 

It is hereby verified that the above semi-annual Report of the Board of Directors, 

consisting of 27 pages, is the one referred to in the Review Report I provided on 26.08. 

2012. 

 

Athens, August 28th, 2012 

 

 

Certified Auditor - Accountant 

Seraphim D. Makris  

S.O.E.L. Reg no. 16311 

 

 



 
 
 
  
 

   31 
 

 

 
C. REVIEW REPORT ON INTERIM FINANCIAL INFORMATION 

To the Shareholders of the Company “STELIOS KANAKIS AE” 

 

Introduction 

We have reviewed the accompanying condensed statement of financial position of the 

Company “STELIOS KANAKIS AE” as at 30 June 2012 and the relative condensed 

statements of comprehensive income, changes in equity and cash flows for the six-

month period then ended, as well as the selected explanatory notes, that constitute the 

condensed interim financial information, which is an integral part of the six-month 

financial report under the L. 3556/2007. Management is responsible for the preparation 

and presentation of this condensed interim financial information, in accordance with 

International Financial Reporting Standards, as adopted by the European Union (EU) 

and which apply to Interim Financial Reporting (International Accounting Standard 

“IAS 34”). Our responsibility is to express a conclusion on this condensed interim 

financial information based on our review.  

 

Scope of Review 

We conducted our review in accordance with International Standard on Review 

Engagements 2410, “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity”. A review of interim financial information consists 

of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially 

less in scope than an audit conducted in accordance with International Standards on 

Auditing and consequently does not enable us to obtain assurance that we would become 

aware of all significant matters that might be identified in an audit. 

Accordingly, we do not express an audit opinion. 

 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the 

accompanying condensed interim financial information is not prepared, in all material 

respects, in accordance with International Accounting Standard “IAS 34”. 
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Report on Other Legal and Regulatory Requirements 

Our review did not identify any inconsistency or mismatching of the other data of the 

provided by the article 5 of L. 3556/2007 six-month financial report with the 

accompanying condensed interim financial information. 

 

Athens, 28 August 2012 

 

 

 

SERAFEIM D. MAKRIS 

Certified Public Accountant Auditor 

Institute of CPA (SOEL) Reg. No. 16311 
 

Associated Certified Public Accountants s.a. 

member of Crowe Horwath International 

3, Fok. Negri Street – 112 57 Athens, Greece 

Institute of CPA (SOEL) Reg. No. 125 
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D. Interim Semi-annual Financial Statements  

 
Statement of Comprehensive Income   
 

  Period Period 

 Note 01.01-30.06.12 01.01-30.06.11 01.04-30.06.12 01.04-30.06.11 

Turnover 16 7.945.891,27 8.557.915,95 4.000.256,54 4.534.437,56 

Cost of sales 18 5.294.738,29 5.685.835,78 2.646.875,79 3.045.080,34 

Gross profit  2.651.152,98 2.872.080,17 1.353.380,75 1.489.357,22 

Other operating incomes 17 20.774,49 178.897,53 20.441,54 99.911,61 

Management expenses 18 368.996,59 316.589,75 199.115,73 169.929,95 

Cost of sales 18 1.636.291,90 1.859.886,15 808.085,97 930.483,36 

Other operating expenses  -37.852,67 -39.953,46 -17.442,02 -8.794,17 

Profits before taxes, of 
financing and investments  628.786,31 834.548,34 349.178,57 480.061,35 

Financial incomes  6.458,21 1.545,23 481,45 1.524,51 

Financial expenses 18 19.371,07 35.065,24 10.424,89 19.400,62 

Profits before taxes  615.873,45 801.028,33 339.235,13 462.185,24 

Income tax 19 143.056,72 192.064,87 83.729,06 128.872,85 

Profits after taxes  472.816,73 608.963,46 255.506,07 333.312,39 

      

Attributed to:      

Company shareholders                               472.816,73 608.963,46 255.506,07 333.312,39 

      

Profits after taxes per share  0,0630 0,0812 0,0341 0,0444 
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Statement of Comprehensive Income  

      
  Period Period 
  01.01-30.06.12 01.01-30.06.11 01.04-30.06.12 01.01-30.06.11 
Net period profits  472.816,73 608.963,46 255.506,07 333.312,39 

Other total earnings after taxes  0,00 0,00 0,00 0,00 

Total period income  472.816,73 608.963,46 255.506,07 333.312,39 

      

Profits after taxes per share in 
total earnings   0,063 0,081 0,034 0,044 

 

 

 

 

 

Concise results  

 

 

 

 

 

 

 

 

Profits before taxes  615.873,45 801.028,33 339.235,13 462.185,24 
Financial incomes  6.458,21 1.545,23 481,45 1.524,51 
Financial expenses  19.371,07 35.065,24 10.424,89 19.400,62 
Period depreciations   104.614,86 115.949,69 50.110,10 60.046,26 
      

Profits before taxes, of financing and 
investment results and depreciations   733.401,17 950.498,03 399.288,67 540.107,61 
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Statement of Financial Position 

 

Statement of Financial Position     

    

Non-current assets Note 30.06.12 31.12.11 

Tangible assets 6 7.367.751,12 7.432.178,59 

Intangible assets 7 27.006,68 31.743,66 

Other non-current assets  24.200,49 24.452,49 

Total of non-current assets  7.418.958,29 7.488.374,74 

Current assets    

Inventories 9 2.520.201,83 2.760.580,85 

Trades and other trade receivables 10 8.483.599,40 10.018.212,13 

Other receivables 11 541.462,20 601.726,04 

Cash and cash equivalents 12 798.655,37 211.263,84 

Total current assets  12.343.918,80 13.591.782,86 

Total assets  19.762.877,09 21.080.157,60 

    

Share capital 13 4.950.000,00 4.950.000,00 

Share premium account 13 458.596,86 458.596,86 

Other reserves 13 981.017,95 921.017,95 

Retained profit  13 8.699.998,99 8.287.182,26 

Revaluation differences 13 1.072.141,30 1.072.141,30 

Total equity   16.161.755,10 15.688.938,37 
    

Provisions for retirement benefits obligations                                                                               173.552,83 173.552,83 

Retained tax liabilities 8 366.174,12 362.598,02 

Other provisions  35.000,00 35.000,00 

Total non-current liabilities   574.726,95 571.150,85 

    

Short-term loans 14 0,00 576.401,16 

Current income tax  115.824,05 143.591,01 

Suppliers and other liabilities 15 2.910.570,99 4.100.076,21 

Total current liabilities  3.026.395,04 4.820.068,38 

Total equity and liabilities  19.762.877,09 21.080.157,60 
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           Statement of Changes in Equity  

 

 
Share 

Capital 
Share 

premium 
Ordinary 
reserve 

Other 
reserves 

Revaluation 
differences 

Balance 
carried 
forward 

 

 Total 

        

Balance on January 1, 2012 4.950.000,00 458.596,86 833.000,00 88.017,95 1.072.141,30 8.287.182,26 15.688.938,37 
Other comprehensive income for the 
period after taxes 0,00 0,00 0,00 0,00 0,00 472.816,73 472.816,73 

Pay-out of profits by the G.A. 0,00 0,00 60.000,00 0,00 0,00 -60.000,00 0,00 

Acquisition of equity shares 0,00 0,00 0,00 0,00 0,00 0,00 0,00 
Dividend for 2011 approved by the 
shareholders 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

Balance as on June 30, 2012 4.950.000,00 458.596,86 893.000,00 88.017,95 1.072.141,30 8.699.998,99 16.161.755,10 
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Share 

Capital 
Share 

premium 
Ordinary 
reserve 

Other 
reserves 

Revaluation 
differences 

Balance 
carried 
forward Total 

Balance on January 1, 2011 5.550.000,00 458.596,86 753.000,00 88.017,95 1.072.141,30 7.461.020,82 15.382.776,93 
Other comprehensive income for the 
period after taxes 0,00 0,00 0,00 0,00 0,00 608.963,46 608.963,46 

Pay-out of profits by the G.A. 0,00 0,00 80.000,00 0,00 0,00 -80.000,00 0,00 
Dividend for 2010 approved by the 
shareholders 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

Balance as on June 30, 2011 5.550.000,00 458.596,86 833.000,00 88.017,95 1.072.141,30 7.989.984,28 15.991.740,39 
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Cash Flow Statement 

 

 

 

 

 01.01-30.06.12 01.01-30.06.11 
Operating activities   
Profits before tax (continued activities) 615.873,45 801.028,33 
Plus / minus adjustments for:   
Depreciations 104.614,86 115.949,69 
Provisions  40.000,00 40.000,00 
Results (incomes, expenses, profits and losses) of investments 

  
Interest and related expenses  19.371,07 35.065,24 

Plus/ minus adjustments for changes in the working capital accounts, or 
related to operating activities:   
Decrease (increase) of inventories 240.379,02 44.843,95 
Decrease / (increase) of receivables  1.555.128,61 446.392,69 
(Decrease) / increase of liabilities (excluding banks) -718.368,58 -693.448,04 
Minus:   
Interest and related expenses paid -19.371,07 -26.511,22 
Income tax paid -38.608,06 -100.992,76 
Total inflows / (outflows) from operating activities (a) 1.799.019,30 662.327,88 
Investing activities   
Purchase of tangible and intangible fixed assets -35.450,45 -97.811,27 
Interest received 6.458,21 1.545,23 
Total inflows / (outflows) from investing activities (b) -28.992,24 -96.266,04 
Financing activities   
Payments for share capital reduction  -599.776,16 -1.199.420,16 
Proceeds from borrowings  0,00 232.770,69 
Loan repayments -582.859,37 0,00 
Net cash flows from financing activities (c) 

-1.182.635,53 -966.649,47 
Net increase / (decrease) in cash and cash equivalents for the period 
(a) + (b) + (c) 587.391,53 -400.587,63 
Cash and cash equivalents at beginning of period 211.263,84 510.309,23 
Cash and cash equivalents at end of period 798.655,37 109.721,60 
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Notes on the financial statements 

 

1. General information  

The Société Anonyme (S.A.) titled “STELIOS KANAKIS S.A.” (hereinafter referred to 

as the “Company” or “STELIOS KANAKIS” is a purely commercial company, active 

mainly in the area of marketing and promoting raw materials for pastry, bakery and ice-

cream.  The products represented, distributed and handled are imported from countries of 

West Europe, mainly from France, Belgium, Germany, Denmark and Italy. The facilities 

and registered seat of the company are located in the Municipality of Acharnes, at 4 

Anemonis Street, Postcode: 136 78, while its branch is located in Industrial Zone of 

Sindos, Thesssaloniki, C' Stage, Building block no.: 38, Postcode: 57022. The company is 

set up as a Societe Anonyme; its corporate website address is www.stelioskanakis.gr and 

is listed in Athens Stock Exchange (listing date: 18.07.2002), with Share code in OASIS: 

"KANAK".  

 

2. Summary of important accounting policies 

2.1 Drafting framework for the financial statements 

 

The concise interim financial statements regarding the 1st six-month period of 2012 for 

the company have been prepared in accordance to the International Financial Reporting 

Standards (hereinafter IFRS), adopted by the European Union, and follow the 

International Accounting Standard (IAS) 34, in regards to interim financial statements. 

The semi-annual financial statements have been approved for publication by the 

company’s Board of Directors, during its meeting on 27.08.12. For the preparation of the 

semi-annual financial statements of 30.06.12, the accounting principles that were applied 

on the Annual Financial statements of 2011 fiscal year were retained. 

Important note: The preparation of the financial statements in accordance with the 

generally acceptable accounting principles requires the use of calculations and 

assumptions that affect the stated amounts of assets and liabilities, the disclosure of 
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possible receivables and liabilities effective on the date of the financial statements, as 

well as the stated amounts of incomes and expenses during the period at hand. Despite the 

fact that these calculations are based on the best possible knowledge of the Company’s 

management, in relation to the current conditions and actions, the actual results may be 

different than those calculations; as a result, care is required by the reader of the financial 

statements.  

 

3. Significant accounting principles 

3.1 Tangible fixed assets 

The real property (land and buildings) are evaluated at their fair value every four (4) 

years, at least, by independent evaluators. The remaining tangible assets are evaluated at 

the ownership cost thereof, less any accumulated depreciations and impairment losses. 

The increases in the book value of the tangible assets, resulting from readjustments of the 

fair value are registered in the reserves of the equity capitals. Any reductions in the book 

value are performed by reducing the reserves, if there was such as reserve formed in the 

past for the same asset. Any reductions above the value of the reserve, as well as any 

reductions in the book value of the assets, for which there is no revaluation reserve, are 

registered in the results as an expense. 

The difference between the depreciations performed over the revaluated value of the 

tangible assets, which are also registered in the expenses of the depreciations based on the 

ownership cost of the tangible assets, is transferred from the revaluation reserve to the 

profits carried forward account, through the complete depreciation or sale thereof.  

The value of the fields – properties cannot be amortized; the depreciations of the other 

elements of the tangible assets are calculated with the fixed method during their useful 

life, which is as follows: 

 

- Buildings 45 – 55 Person-yr 

- Plant 6-8 Person-yr 

- Vehicles 8-10 Person-yr 

- Miscellaneous equipment 4-6 Person-yr 
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The residual values and useful lives of the tangible fixed assets are subjected to re-

examination in each annual Balance Sheet. 

The registration of additions in the company books is performed at the ownership cost, 

which include all directly related expenses for acquiring the assets.  

 

Later expenses are registered by increasing the book value of the tangible fixed assets, 

only if it is estimated that there shall be financial benefits in the future for the company, 

and that the cost thereof can be credibly evaluated. Any repairs and maintenances, when 

performed, are registered against the results of operations. 

 

 3.2 Intangible fixed assets  

 

Software licenses are evaluated at ownership cost, minus depreciations. The depreciations 

are performed using the fixed method during the useful life of such assets, which varies 

between 4 - 5 years. 

 

3.3 Deferred income tax  

 

Retained income tax is defined by the liability method resulting by the provisional 

differences between the book value and the tax base of the assets and liabilities.  

The retained tax is defined by the tax rates applicable on the date of the Balance Sheet.  

The retained tax demands are registered at the extent where a future taxable profit will 

come up from the temporary difference creating the retained tax demand. 
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3.4 Inventories 

 

Inventories are evaluated at the lowest value between ownership cost and net liquidating 

value. The ownership cost is defined by the method of weighted average. The borrowing 

cost is not included in the ownership cost of the inventories. The net liquidating value is 

estimated in accordance with the current sale prices of inventories in the context of usual 

business activity, after deducting any sales expenses.  

 

 

3.5 Trades and other receivables 

 

Trades and other receivables are initially registered at fair value. Impairment losses 

(losses from doubtful demands) are recognized when there is proof that the Company 

cannot collect all amounts due based on the contractual terms. The impairment loss is 

registered as an expense in results. 

 

3.6 Cash available and equivalents  

 

Cash and cash equivalents include cash, demand deposits and short-term, up to 3 months, 

investments of high liquidity and low risk. 

 

3.7 Exchanges in foreign currency 

 

Any exchanges noted in a foreign currency shall be converted to Euro, based on the 

exchange rate valid on the transaction date. During the preparation of the financial 

statements, currency assets and liabilities, noted in a foreign currency, are converted to 

Euro, based on the exchange rate valid on that date. Exchange differences resulting from 

this conversion shall burden the results of the closing accounting period. 
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3.8 Capital Stock  

 

Ordinary shares are registered in equity. Direct costs for issuing shares are presented after 

deducting the relevant income tax, by reducing the issuance product. Direct costs related 

to the issuing of shares for the acquisition of businesses are included in the ownership 

cost of the business to be acquired.  

The ownership cost of the equity shares, reduced through the application of income tax 

(per instance), is noted and deducted from the equity capitals of the Company, until the 

equity shares are sold or revoked. Every profit or damage resulting from a sale of equity 

shares (cleared from any costs related to the transaction and from income tax, if 

necessary), appears as a reserve in equity capitals. 

 

3.9 Dividends 

 

Payable dividends are noted as a liability at the time of approval by the Ordinary General 

Assembly of shareholders. 

 

3.10 Provisions to personnel 

 

The obligation of the company before the individuals receiving a wage from it, in regards 

to the future payment of provisions, depending on each person’s years of service, is 

included and presented in accordance to the earned right of each employee, expected to 

be paid on the date  the financial statements were prepared and approved.     
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3.11 Provisions  

 

Provisions for the restoration of the environment, restructuring costs and indemnifications 

are included when:  

a) There is a current lawful or inferred commitment as a result of past events, and  

b) It is possible to require an outflow of resources in order to settle the commitment, 

and 

c) The required amount can be credibly evaluated. 

 

3.12 Financial tools 

 

The basic financial tools of the company are cash, bank deposits, short-term demands and 

liabilities. Due to the short-term nature of these elements, the Management of the 

Company believes that the fair value thereof is identical to the value noted in the 

accounting books. 

 

3.13 Recognition of incomes 

 

Incomes include the fair value of the items sold and provided services, cleared from 

retrievable taxes, discounts and returns. The registration of income is effectuated via the 

following manner: 

(a)  Sales of goods 

The sales of goods are recognized when the Company delivers the goods to customers, 

the goods are accepted by them and the collection of the demand is reasonably ensured.  

 (b)  Provision of services 

Income from services rendered is accounted on the basis of the service’s completion 

stage, in relation to its estimated total cost. 
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4. Important Accounting Assessments and judgments 

Management assessments and judgements are under continuous re-examination, based on 

the historical data and expectations for the future events that are considered reasonable in 

accordance with current data. Any assessments and assumptions that may result to 

adjusting the book values of the assets and obligations for the following years mainly 

involve unaudited accounting periods. 

 

Liabilities with regards to expected taxes after audit are recognized on the basis of 

assessments based on previous audits. When the final result of the audit is different from 

the one initially recognized, the difference shall burden the income tax of the relative 

accounting period. 

 

5. Information per segment  

The Company is active in Greece, Cyprus and in the Balkans.  The company allocates its 

commodities through its own distribution network for the district of Attica and 

Thessaloniki, and through dealers for the rest of Greece. The sales of the company, through 

its private network and dealers are as follows: 

 

30/6/2012 

     

      Sales Cost of sales     Gross profit % 
Wholesalers 2.281.009,56 1.511.037,12 769.972,44 33,76% 
Network 5.664.881,71 3.783.701,17 1.881.180,54 33,21% 
Total 7.945.891,27 5.294.738,29 2.651.152,98 33,37% 

     
30/6/2011 

     

     Sales 
     Cost  

Gross profit %         of Sold items 
Wholesalers 2.629.240,04 1.731.831,35 897.408,69 34,13% 
Network 5.928.675,91 3.954.004,43 1.974.671,48 33,31% 
Total 8.557.915,95 5.685.835,78 2.872.080,17 33,56% 
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Sales per geographical territory are as follows: 

 

 PERIPHERIES 30/6/2012 30/6/2011 
1 ATTICA 3.782.855,26 4.016.064,54 
2 MACEDONIA 1.678.261,89 1.765.511,94 
3 PELOPONNESUS  614.921,98 683.598,00 
4 THESSALY 498.323,22 519.223,67 
5 CENTRAL GREECE 407.228,06 433.598,75 
6 AEGEAN ISLANDS 270.435,48 343.275,14 
7 CRETE 335.584,06 327.085,46 
8 THRACE 177.006,26 213.494,36 
9 EPIRUS 51.949,79 115.135,76 
10 IONIAN ISLANDS 49.137,77 35.308,76 
11 CYPRUS - EXPORTS 80.187,50 105.619,57 

 TOTAL 7.945.891,27 8.557.915,95 
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6. Property, plant and equipment   

The changes in fixed assets during the period 01.01.12 – 30.06.12 and during the 

respective period of 01.01.11 – 30.06.11 are noted below: 

 

Value of ownership or 
evaluation 

Fields – land 
property 

Buildings - 
Facilities 

Mechanical 
equipment 

Other fixed 
assets Total 

Inventory on 01.01.2012 3.586.946,40 3.947.504,02 572.636,25 1.524.163,22 9.631.249,89 
Additions 0,00 0,00 3.060,00 31.050,45 34.110,45 
Reductions 0,00 0,00 0,00 -66.033,46 -66.033,46 

Balance on 30.06.2012 3.586.946,40 3.947.504,02 575.696,25 1.489.180,21 9.599.326,88 
      
Accrued depreciations      
Inventory on 01.01.2012 0,00 487.927,25 525.948,05 1.185.196,00 2.199.071,30 
Additions 0,00 39.482,16 10.338,37 48.717,35 98.537,88 
Reductions 0,00 0,00 0,00 -66.033,42 -66.033,42 

Balance on 30.06.2012 0,00 527.409,41 536.286,42 1.167.879,93 2.231.575,76 
      
Undepreciated value      
On 01.01.2012 3.586.946,40 3.459.576,77 46.688,20 338.967,22 7.432.178,59 
On 30.06.2012 3.586.946,40 3.420.094,61 39.409,83 321.300,28 7.367.751,12 
      

Value of ownership or 
evaluation 

Fields – land 
property 

Buildings - 
Facilities 

Mechanical 
equipment 

Other fixed 
assets Total 

Inventory on 01.01.2011 3.586.946,40 3.944.674,02 572.636,25 1.418.602,88 9.522.859,55 
Additions 0,00 1.830,00 0,00 94.295,17 96.125,17 
Reductions 0,00 0,00 0,00 0,00 0,00 

Balance on 30.06.2011 3.586.946,40 3.946.504,02 572.636,25 1.512.898,05 9.618.984,72 
      
Accrued depreciations      
Inventory on 01.01.2011 0,00 409.009,25 505.730,30 1.065.747,11 1.980.486,66 
Additions 0,00 39.452,51 10.108,87 60.524,07 110.085,45 
Reductions 0,00 0,00 0,00 0,00 0,00 

Balance on 30.06.2011 0,00 448.461,76 515.839,17 1.126.271,18 2.090.572,11 
      
Undepreciated value      
On 01.01.2011 3.586.946,40 3.535.664,77 66.905,95 352.855,77 7.542.372,89 
On 30.06.2011 3.586.946,40 3.498.042,26 56.797,08 386.626,87 7.528.412,61 

 

No tangible liens have been placed on the fixed assets of the company. 

 



 
 
 
  
 

   48 
 

 

7. Intangible assets 

The changes in the intangible fixed assets are noted below; their balance refers 

completely to software used, for the periods between 01.01.12 - 30.06.12 and 01.01.11 - 

30.06.11. 

Value of ownership or evaluation Software 

Inventory on 01.01.2012 155.907,92 

Additions  1.340,00 

Reductions 0,00 

Balance on 30.06.2012 157.247,92 

Accrued depreciations  

Inventory on 01.01.2012 124.164,26 

Additions  6.076,98 

Reductions 0,00 

Balance on 30.06.2012 130.241,24 

Undepreciated value  

On 01.01.2012 31.743,66 

On 30.06.2012 27.006,68 

  

Value of ownership or evaluation Software 

Inventory on 01.01.2011 150.461,82 

Additions  1.686,10 

Reductions 0,00 

Balance on 30.06.2011 152.147,92 

Accrued depreciations  

Inventory on 01.01.2011 112.577,02 

Additions  5.864,24 

Reductions 0,00 

Balance on 30.06.2011 118.441,26 

Undepreciated value  

On 01.01.2011 37.884,80 

On 30.06.2011 33.706,66 
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Depreciations for the period 01.01.12 up to 30.06.12 reached the amount of €104.614,86 

(tangible €98.537,88 and intangible €6.076,98) and charged with €4.585,19 the expenses 

for management operations and with €100.029,67 the distribution operation expenses.  

 

8. Retained tax liabilities 

Below follows the activity and the balances of the deferred tax demands. 

 Balances 
 30.06.12  31.12.11 
Balance at start of period -362.598,02  -352.260,94 
Charges on net position 0,00  0,00 
Charges on results of operations -3.576,10  -10.337,08 

Balances at the end of the fiscal year -366.174,12  -362.598,02 

 

9. Inventories 

The balances of inventories on 30.06.12 and 31.12.11 respectively are noted below:  

  Balances 
 30.06.12  31.12.11 

Commodities  2.520.201,83  2.760.580,85 

 

It is noted that the cost of the reserves, registered as an expense in the cost of sold items, 

for the period from 01.01.12 until 30.06.12 reached the amount of €5.272.913,46 along 

with an amount of €21.824,83 which refers to direct sales expenses (total cost for the 

period €5.294.738,29).    
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10. Trades and other trade receivables 

The balances from other client demands are analysed below: 

 

  Balances 
 30.06.12  31.12.11 
Clients  4.160.193,65  4.515.596,65 
Promissory notes and checks 
receivables 4.698.405,75  5.837.615,48 
Impairment provisions -375.000,00  -335.000,00 

Total 8.483.599,40  10.018.212,13 

 

 

It must be noted that the Company is not under any significant credit risk, due to the large 

volume of its clientele and the dispersion thereof (approx. 2.100 active clients).  

 

11. Other receivables 

The balances from other receivables are analysed below: 

 

 Balances 
 30.06.12  31.12.11 
Greek State, tax prepayment 258.636,12  253.817,85 
Transitional accounts 59.235,30  70.491,25 
Other receivables 3.590,78  7.416,94 
Advance payments for acquiring inventories  220.000,00  270.000,00 

Total 541.462,20  601.726,04 

 

12. Cash and cash equivalents   

The balances of cash available and their equivalents are analysed as follows: 

 Balances 
 30.06.12  31.12.11 
Available in treasury 34.151,77  32.449,20 
Available in banks 764.503,60  178.814,64 

Total 798.655,37  211.263,84 
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13.  Equity accounts 

The balances of equity accounts on 30.06.12 and on 31.12.11 are as follows: 

        Balances 
 30.06.12  31.12.11 

Share capital 4.950.000,00  4.950.000,00 
Share premium account 458.596,86  458.596,86 
Other reserves 981.017,95  921.017,95 
Retained profit  8.699.998,99  8.287.182,26 
Revaluation differences 1.072.141,30  1.072.141,30 

Total equity  16.161.755,10  15.688.938,37 

 

The amount of the issued and fully paid shares reaches the amount of 7.500.000 common 

registered shares, each of €0,66 nominal value. 

It must be noted that during the previous fiscal period, upon a decision issued by the 

Company Shareholders’ Extraordinary General Assembly, on November 28, 2011, the 

following took place:  a) the reduction of the Company share capital per the amount of 

€600.000,00 by reducing the nominal value of each Company share per €0,08, i.e. from 

€0,74 to €0,66 and through the equal refund - payment of the above amount to Company 

shareholders, and b) the amendment to article 5, par. 1 of the Company’s Statute, as a 

result of the above decision.  After the above reduction, the Company capital stock 

amounts to €4.950.000,00 divided into 7.500.000 common registered shares, each of 

€0,66 nominal value.  The Ministry for Finance, Competitiveness and Shipping approved 

the amendment to the pertinent article 5, par. 1 of the Company Statute, through their 

decision, ref. no.: Κ2-9870/13-12-2011.  The beneficiaries for receiving the refund were 

the investors registered in the files of the Dematerialized Securities System as on January 

16, 2012, while the starting date for the pay-out was set on January 20, 2012. The 

payment of cash for the refund began on January 20, 2012 through Piraeus Bank S.A. 

Three (3) months after the starting date of the cash payment, i.e. 20.04.12, the cash 

payment will be collected only at company’s offices (4 Anemonis Street, Acharnes, 

Attica, postcode: 13678, Athens).  
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14. Short-term loans 

The balances from short-term loans are analysed below: 

      Balances 
 30.06.12         31.12.11 

Loans 0,00  576.401,16 

Total 0,00  576.401,16 

 

15. Suppliers and other short-term liabilities 

The balances from other short-term accounts are analysed below: 

      Balances 
Payable accounts 30.06.12  31.12.11 
Suppliers 423.102,14  271.201,37 
Payable checks – promissory notes 1.802.485,90  2.615.152,73 
Payable dividends  715,44  831,64 
Other Taxes 420.035,09  437.411,94 
Insurance organizations 54.185,84  104.675,20 
Transitional accounts 7.000,00  3.854,00 
Capital refund to shareholders  803,68  600.579,84 
Various creditors 202.242,90  66.369,49 

Total 2.910.570,99  4.100.076,21 

 

16. Sales 

The Company turnover, per main category of commodities, as on 30.06.2012 and 

30.06.2011, is analysed below: 

 Balances 
Description 30.06.2012  30.06.2011 
MARGARINE                      1.274.881,99  1.410.613,48 
MIXTURES                        1.047.406,59  1.120.435,01 
BUTTER  998.835,09  1.207.402,98 
BREAD MIXTURES                      864.426,97  749.582,24 
ICE-CREAM PRODUCTS               852.858,00  756.990,45 
CREAMS                         836.956,77  915.253,35 
DELIFRUIT                      372.547,27  442.794,86 
ARTIFICIAL MILK CREAM               346.571,16  386.093,73 
DARK CHOCOLATES                   285.611,74  321.040,33 
JELLIES                          189.878,87  242.941,68 
OTHER ITEMS 875.916,82  1.004.767,84 
Total 7.945.891,27  8.557.915,95 

Cost of sales 5.294.738,29  5.685.835,78 
Gross profit 2.651.152,98  2.872.080,17 
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It is noted that the cost of sold items includes an amount of €21.824,83 , which refers to 

direct costs of sales. 

 

17. Other operating incomes 

The remaining incomes of the company, on 30.06.12 and 30.06.11, itemized in their 

respective categories, are analysed below: 

 30.06.2012  30.06.2011 

Incomes from markets of purchases and 
from the suppliers’ payment method 

14.774,49  52.170,09 

Participation of foreign houses in 
exhibitions – Advertisements 6.000,00  45.638,87 

Subsidy to labour contributions by 
OAED 0,00  81.088,57 
TOTAL 20.774,49  178.897,53 

 

 

 

18. Analysis of expenses per category 

The analysis of the Company expenses and the allocation thereof to operations are as 

follows: 

Period 01.01.12 – 30.06.12 

 

Cost of sales 

Administra
tion 

expenses 
Distribution 

expenses 
Financial 
expenses 

 

Type of expense Total 
Personnel fees and expenses 0,00 151.412,45 979.296,91 0,00 1.130.709,36 
Third party fees and expenses 10.560,00 170.974,68 134.140,96 0,00 315.675,64 
Third party provisions 0,00 16.599,13 181.389,46 0,00 197.988,59 
Fees - Taxes 0,00 0,00 21.893,51 0,00 21.893,51 
Various expenses 11.264,83 25.425,14 218.541,39 0,00 255.231,36 
Interests and relevant expenses 0,00 0,00 0,00 19.371,07 19.371,07 
Depreciations from tangible 
assets 0,00 4.035,20 94.502,68 0,00 98.537,88 
Depreciations of intangible 
assets 0,00 549,99 5.526,99 0,00 6.076,98 
Cost of inventories 5.272.913,46 0,00 0,00 0,00 5.272.913,46 
Total 5.294.738,29 368.996,59 1.635.291,90 19.371,07 7.318.397,85 
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Period 01.01.11 – 30.06.11 

Type of expense Cost of sales 

Administr
ation 

expenses 
Distribution 

expenses 

Financia
l 

expenses Total 
Personnel fees and expenses 0,00 154.031,72 1.043.642,17 0,00 1.197.673,89 
Third party fees and expenses 26.400,00 139.649,39 158.272,97 0,00 324.322,36 
Third party provisions 0,00 341,12 202.337,90 0,00 202.679,02 
Fees - Taxes 0,00 0,00 20.448,61 0,00 20.448,61 
Various expenses 14.304,15 17.181,21 324.621,12 0,00 356.106,48 
Interests and relevant expenses 0,00 0,00 0,00 35.065,24 35.065,24 
Depreciations from tangible assets 0,00 4.536,31 105.549,14 0,00 110.085,45 
Depreciations of intangible assets 0,00 850,00 5.014,24 0,00 5.864,24 
Cost of inventories 5.645.131,63 0,00 0,00 0,00 5.645.131,63 
Total 5.685.835,78 316.589,75 1.859.886,15 35.065,24 7.897.376,92 

 

19. Income tax 

The activity of income tax for periods 01.01-30.060.12 and 01.01-30.060.11 is as follows:  

 

Description 30.06.12  30.06.11 
Income tax 139.480,62  150.130,08 
Extraordinary contribution, as per Law 
3845/2010 0,00  0,00 
Provisions for tax differences  0,00  30.000,00 
Retained tax of results 3.576,10  11.934,79 

Total 143.056,72   192.064,87 

 

 

The income tax of the interim period (first six-month period of 2012) has been calculated 

by using the tax rate for non-distributable profits which shall apply in the current fiscal 

year, amounting to 20%.  The respective rate for the 2011 interim period amounted also 

to 20%.   
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20.  Existing tangible liens 

There are no tangible liens over Company real property.  

21. Probable demands – Obligations 

 
Information in relation to probable obligations 

There are no litigious or under arbitration differences among court and arbitration bodies 

or decisions by court or arbitration bodies that have or may have a significant impact on 

the financial standing or operation of the company. 

 

Information in relation to probable demands 

There are no probable demands requiring special reference in the financial statements of 

company. 

22. Acquisitions and sales of tangible fixed assets 

 
The investments in fixed equipment for the period between 01.01.12 and 30.06.12 

reached the amount of €35.450,45. 

23. Unaudited fiscal periods 

 
The company has been audited up to period 2009; period 2010 has not been audited. The 

formed tax provision for the above period is equal to €35.000,00.  

With regard to 2011 fiscal period, the company has been subject to the tax audit by the 

certified auditors provided for by the clauses of article 82, par. 5, Law 2238/1994. The 

relevant tax certificate was issued on June 18, 2012, without resulting to any further 

charges for the company. 

                                                                                  

24. Employed personnel 

 Employed personnel on 30.06.12:  63 persons. 

 Employed personnel on 30.06.11:  67 persons. 
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25.  Transactions with Company related entities 

The transactions of the company with the connected parties, as provided for by the IAS 

24, are as follows: 

 01.01-30.06.2012 01.01-30.06.2011 

Sales of goods and services   

To subsidiaries  0,00 0,00 
To other related parties 0,00 0,00 

Purchases of goods and services   

From subsidiaries 0,00 0,00 

From other related parties 0,00 0,00 

Sales of fixed assets   

To subsidiaries 0,00 0,00 

To other related parties 0,00 0,00 

Receivables    

From subsidiaries 0,00 0,00 

From other related parties 0,00 0,00 

Payables    

To subsidiaries  0,00 0,00 

To other related parties 0,00 0,00 
Payables to Management and key company 
executives   
Transactions and rewards for the members of the 
Board of Directors and management members      325.792,01 320.621,17 
Receivables from Management and Board of 
Directors                          0,00 0,00 

Payables to Management and Board of Directors            73.326,99 18.335,10 
 

No loans have been granted to members of the Board, or to any Management personnel 

(including their families).  
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26. Earnings per share  

 
Earnings per share are calculated by dividing profit with the weighted average number of 

common registered shares during the fiscal year.   

 
 Period 

 01.01-30.06.12 01.01-30.06.11 
   

Profits after taxes 472.816,73 608.963,46 
Weighted average number of shares 7.500.000 7.500.000 
Earnings after taxes per share 0,0630 0,0812 

 

27.  Events after the preparation date of the Financial Statements 

 
Apart from the above mentioned events, no events have occurred after the preparation of 

the interim Financial Statements, that would affect the Company and which should be 

mentioned, in accordance with the International Accounting Standards (IAS). 

 
 

The persons responsible for the preparation of the Semi-annual Financial Report  

 

Acharnes, August 27, 2012 

 

 

Stylianos Kanakis Maria Kanaki  Athanasios Syrmos 

 

 

 

 

 

 

 

President & Managing Director Vice-President of the BoD Financial Director 
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E. Details and information for the period between January 1 and June 30, 2012 

 

 

 
 


