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“ STELIOS KANAKIS Α.Β.Ε.Ε.” 

 

 

SUMMARY OF THE PRELIMINARY FINANCIAL STATEMENTS 

 

For the period between January 1
st
, 2009 to March 31

st
, 2009 

 

In accordance with the International Financial Reporting Standards (IFRS 34) 

 

 

 

It is verified that the attached Summary of the Preliminary Financial Statements for the 

period 1/1/2009 – 31/3/2009 are those that were approved by the Board of Directors of 

STELIOS KANAKIS A.B.E.E. during the Board meeting that occurred on 20/5/2009. 

The summarized Preliminary Financial Statements for the period 1/1/2009 – 31/3/2009 

are also posted on the company website at www.stelioskanakis.gr so that the investment 

community will have access to said information for a minimum period of time of five (5) 

years from the date of their compilation and publication. 
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Total Revenue Statement 

  
Period 

 

 
Remarks 

 

01/01-31/03/09 

  

01/01-31/03/08 

 

Turnover 11 4.051.992,94  4.028.018,66 

Sales Costs 13 2.605.307,01  2.587.470,39 

Gross Profits   1.446.685,93  1.440.548,27 

Other Operating Income 12 44.769,53  60.645,81 

Management Operation Costs 13 152.509,98  168.797,66 

Sales Operation Costs 13 881.008,70  806.486,70 

Other Operating Costs  21.751,49  30.510,82 

Operation Results  436.185,29  495.398,90 

Financial Income   14,77  209,13 

Financial Costs  13 18.537,35  25.627,54 

Pre-Tax Profits  417.662,71  469.980,49 

Income Tax 14 104.562,55  117.495,12 

After-Tax Profits  313.100,16  352.485,37 

 

Distributed as:     

Company Shareholders  313.100,16  352.485,37 

     

      

Profits per share  0,042     0,047 

 

 

 

Total Revenue Analysis 

 

                   Period 

 01/01-31/03/09 

  

01/01-31/03/08 

 

Net Period Profits 313.100,16  352.485,37 

Other total Revenues (losses) after taxes  

0,00 

  

0,00 

Total period revenue 313.100,16  352.485,37 
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Financial Position Statement 

 

  Balance 

Non-Current Assets Remarks 31.03.2009 31.12.2008 

On-used Tangible Assets 1 7.745.821,08 7.799.016,68 

Intangible Assets 2 10.663,42 11.948,21 

Other Non-Current Assets  27.536,57 30.218,81 

Total Non-Current Assets  7.784.021,07 7.841.183,70 

Current Assets    

Inventories 4 2.585.287,60 2.436.186,13 

Client Claims 5 8.531.566,55 9.237.125,75 

Other Claims 6 559.930,95 569.864,66 

Cash Available and Equivalent 7 601.137,75 297.348,65 

Total Current Assets  12.277.922,85 12.540.525,19 

Total Assets  20.061.943,92 20.381.708,89 

    

Share capital 8 3.825.000,00 3.825.000,00 

Inventories in capital 8 3.293.857,69 3.293.857,69 

Other Inventories 8 772.965,18 772.965,18 

Unappropriated Earnings 8 6.619.125,86 6.306.025,70 

Various Adjustments 8 1.010.727,76 1.010.727,76 

Total Equity Capital  15.521.676,49 15.208.576,33 

    

Retirement provisions liabilities                                                                                              154.030,59 154.030,59  

Deferred tax liabilities 3 404.809,93 396.684,68 

Other Provisions  5.516,00 150.000,00 

Total non-current Liabilities   564.356,52 700.715,27 

    

Short-term Loans 9 302.758,40 1.075.397,26 

Current  Income Tax  817.044,09 720.606,79 

Suppliers and other Liabilities 10 2.856.108,42 2.676.413,24 

Total Current Liabilities  3.975.910,91 4.472.417,29 

Total Capital Assets and Liabilities  20.061.943,92 20.381.708,89 

    

    

    

    

    

    

    

    

    

    



 

 

 

  

 

   5 

 

 

           Equity Capital Turnover Statement 

 

 Share  Above Par 

Value 

Legal Other  Difference Remaining  

 Capital Difference Reserve Reserve Adustment Earnings Total 

        

Balance as of January 1
st
,  2008 3.825.000,00 3.293.857,69 488.000,00 199.965,18 89.524,90 5.357.974,09 13.254.321,86 

Other total revenues (expenses) after taxes 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

Net Period Profits           352.485,37 352.485,37 

Recognized Net Revenue for 1
st
 Quarter, 2008 0,00 0,00 0,00 0,00 0,00 352.485,37 352.485,37 

Capital Equity Purchase       0,00 

Dividends for 2007 Approved by the shareholders           0,00 0,00 

Balance as of March, 31
st
,  2008 3.825.000,00 3.293.857,69 488.000,00 199.965,18 89.524,90 5.710.459,46 13.606.807,23 

        

 Share  Above Par 

Value 

Legal Other  Difference Remaining  

 Capital Difference Reserve Reserve Adustment Earnings Total 

        

Balance as of January 1
st
,  2009 3.825.000,00 3.293.857,69 573.000,00 199.965,18 1.010.727,76 6.306.025,70 15.208.576,33 

Other total revenues (expenses) after taxes 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

Net Period Profits           313.100,16 313.100,16 

Recognized Net Revenue for 1
st
 Quarter, 2009 0,00 0,00 0,00 0,00 0,00 313.100,16 313.100,16 

Capital Equity Purchase       0,00 

Dividends for 2008 Approved by the shareholders           0,00 0,00 

Balance as of March, 31
st
,  2009 3.825.000,00 3.293.857,69 573.000,00 199.965,18 1.010.727,76 6.619.125,86 15.521.676,49 
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 Cash Flow Data Statement  

 

          01/01-31/03/2009                   01/01-31/03/2008 

Operational Activities   

Pre-tax Profits (activities in progress) 417.662,71 469.980,49 

Greatest/ least adjustments for:   

Depreciation 58.718,94 65.054,48 

Provisions 20.000,00 30.000,00 

Results (revenue, expenses, profits and losses) of 

investment activities   

Interest paid and incidental costs 18.537,35 25.627,54 

Greatest/ least adjustments for changes in working 

capital accounts or  those pertaining to operational 

activities:   

Reduction / (increase) in inventories -149.101,47 384.429,03 

Reduction / (increase) in claims 698.175,15 637.483,29 

(Reduction) / increase in liabilities (sans banks) 35.211,18 173.946,11 

Less:   

Interest paid and incidental costs paid -14.801,49 -34.508,23 

Tax paid   

Total input / (output) from operational activities (a) 

1.084.402,37 1.752.012,71 

Investment Activities   

Purchase of  tangible and intangible assets  -4.238,55 -5.510,81 

Interest received 14,77 209,13 

Total input / (output) from investment activities (b) 

-4.223,78 -5.301,68 

Financial Activities   

Loan repayments -776.389,49 -1.388.631,12 

Total input / (output) from financial activities (c) 

-776.389,49 -1.388.631,12 

  Net increase / (decrease) in available cash holdings 

and equivalent for the period (a) + (b) + (c) 303.789,10 358.079,91 

Cash holdings and equivalent  at the beginning of 

the period 297.348,65 251.952,49 

Cash holdings and equivalent  at the end of the 

period 601.137,75 610.032,40 
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1. General Information 

The STELIOS KANAKIS A.B.E.E. Company is a trading company which is active in the 

confectionary, bakery and ice cream industries. The total number of our products we represent, 

distribute and circulate are imported from Western European countries, mainly from France, 

Belgium, Germany, Denmark and Italy. The company and its facilities are located in the 

Municipality of Archarnon, 4 Anemonis St, 136 71. The company’s legal form is a Public 

Limited Company and its website is www.stelioskanakis.gr and is listed on the Athens Stock 

Exchange.  

 

2. Financial Statement Compilation 

2.1 Compilation of Financial Statements  

The company’s preliminary financial statements summary for the first quarter, 2009, (01/01/09-

31/03/09) have been compiled in accordance with the International Financial Reporting 

Standards (henceforth IFRS) that the European Union has adopted and also in accordance with 

IASB 34 regarding preliminary financial statements. The preliminary financial statements have 

been approved for publication by the company’s Board of Directors during the meeting that 

occurred on 20/5/2009. For the compilation of the preliminary financial statements for 

31/03/2009, the accounting principles of 31/12/2008 have been maintained.  

Noto Bene: The preparation of the financial statements in accordance with the generally 

accepted accounting principles requires the utilization of estimates and presumptions that affect 

the reported amounts of the assets and liabilities, the disclosure of potential claims and liabilities 

during the date the financial statements and the reported revenue and expenses during the period 

being reported. Despite the fact that these estimates are based on the best possible knowledge of 

the management of the company in relation with current situations and activities, the actual 

results may ultimately vary from those estimated.  
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2.2  New standards, interpretations and modifications to existing standards. 

 

The International Accounting Standards Board (IASB) as well as the International 

Financial Reporting Interpretations Committee (IFRIC) has already issued new accounting 

standards and interpretations or have modified existing standards, whose implementation is 

required for accounting periods that begin on or after January 1st, 2008. To interpret the 

financial statements of the group and the company, the following will be observed: 

 

2.1.1 Standards and Interpretations in effect during fiscal year 2008 

 

Interpretation 11, IFRS 2, “Group and Treasury Share Transactions”, effective for 

annual accounting periods that begin on or after 01/03/2007. 

This interpretation contains directives for account utilization, the granting of rights to 

share-based payments by a company to its employees for which (rights) the company will 

choose or is required to purchase share-based payments from third parties in order to meet 

its obligations, the granting of rights to share-based payments, whether from the company 

itself or from its shareholders. If the latter, the shareholders will grant rights to share-

based payments in cases where two or more of the Group’s companies are involved. This 

interpretation has not been implemented by the company.  

 

Interpretation 12 “Service Concession Arrangement”, effective for annual 

accounting periods that begin on or after 01/01/2008. 

This interpretation contains directives for accounting utilization on behalf of the grantor 

regarding the public sector granting service concessions to a company in the private 

sector. This interpretation has not been implemented by the company. 
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Interpretation 14 “IASB 19, The limit on a defined benefit asset, minimum funding 

requirements and their interaction”, effective for annual accounting periods that 

begin on or after 01/01/2008. 

This interpretation confronts the issues regarding the payment of money to future 

employee contributions or the reduction thereof, and how a minimum financial 

requirement can affect the ability to reduce future payments and when a minimum 

financial requirement can create an obligation for defined benefits programs. This 

interpretation has not been implemented by the company 

 

Reclassification of Financial Assets (Modified IASB 39, “Financial Instruments: 

Recognition and Measurement” & IFRS 7, “Financial Instrument Disclosures”, 

effective since 01/07/2008. 

Based on these modifications, an entity can reclassify a financial asset with a reasonable 

value based on results from a measurement category to other categories that are foreseen 

in IASB 39 in exceptional cases. These modifications were made in order to encounter 

recent financial crises and have not been implemented by the Company.  

 

2.1.2 Standards and Interpretations effective after fiscal year 2008 

 

Modification of IASB 1, “Presentation of Financial Statements”, effective for annual 

accounting periods that begin on or after 01/01/2009 

The modified standards requires the presentation of a reformulated opening balance sheet 

of the comparative period in cases where comparative information was reclassified and 

introduces a total revenue statement which can be a single statement or two separate 

statements and in which all changes to net worth will be recognized provided they did not 

originate from transactions with the owners.  
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In addition, this standard was modified in May, 2008, in order to clarify that some but not 

all financial assets and financial obligations that are classified as possessions for 

commercial utilization are examples of outstanding assets and short-term liabilities. This 

standard will be formulated on 01/01/2009 and, apart from the different presentation, it 

will not have a significant effect on the company.  

 

Replacement of IASB 23, “Borrowing Costs”, effective for annual accounting 

periods that begin on or after 01/01/2009. 

The modified standard in question requires the capitalization of borrowing costs 

regarding immediate construction of acquisition of assets that meet certain conditions. 

The choice of immediate amortization of the total borrowing cost has been removed. In 

May, 2008, IASB 23 was further modified to state that interest will be estimated with the 

use of the effective interest rate method in accordance with what IASB 39 foresees. This 

standard will not have a significant effect on the company 

 

Modified IASB 32, “Presentation of Financial Instruments”, effective for annual 

accounting periods that begin on or after 01/01/2009. 

These modifications require all financial instruments that can be purchased and that 

obligate the entity to give to a third party a proportional share of the net asset after it has 

been terminated, once certain conditions have been met, be recognized as shareholders’ 

funds. These modifications have not been implemented by the Company.  

 

I.F.R.S 8, “Operating Segments” effective for annual accounting periods that begin 

on or after 01/01/2009. 

IFRS 8 replaces IASB 14, “Information per Segment”. The effective changes that the 

standard brings about is the basis on which operation segments can be separated and the 

ability to measure their data on different bases in accordance with internal reports to those 

receiving the decisions in order to distribute the resources and to evaluate the 

performance. This standard will be implemented on 01/01/2009.  
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Revised  IASB 27 “Consolidated and Separate Financial Statements, effective for 

annual accounting periods that begin on or after 01/07/2009. 

Based on the modified standard, transactions with shareholders that are not audited are 

recognized as net worth provided they result in a liability when the subsidiary has been 

audited. If there is a liability when any part of the investments is audited, it will be 

measured as fair value and the profit or loss will be recognized in the final results. The 

standard in question will be implemented by the Group and the Company from 

01/01/2010. In May, 2008, IASB 27 was also amended. The changes will go into effect 

for annual periods that begin on or after 01/01/2009 so it can distinguish when an 

investment made in a subsidiary is being accounted for in accordance with IASB 39 and 

is classified as a possession for sale in accordance with IFRS 5 and IASB 39 which 

continues to apply. This modification will not affect the company.  

 

Modified IFRS 1 “First – time adoption of International Financial Reporting 

Standards”, effective for annual accounting periods that begin on or after 

01/01/2009. 

Based on this modification, Parent companies may use the presumptive cost when 

investing in subsidiary companies, sister companies and joint ventures on their individual 

financial statements when applying the IFRS standards for the first time. The company 

has not implemented this modification.  

 

Modified IFRS 2 “Share-based Benefits”, effective since 01/01/2009. 

These modifications concern conditions of maturity and termination of rights. 

Specifically, they define conditions of maturity as service and profitability conditions and 

consequently take into consideration the determination of fair value on the date of 

concession. It also determines all termination of rights, irrespective of whether it derives 

from the entity or from any other part; it must fall under the same accounting control. The 

company has not implemented this modification. 
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Modified IFRS 5 “Non-current Assets held for sale and discontinued operations”, 

effective for annual accounting periods that begin on or after 01/07/2009. 

These modifications define the total assets and liabilities of a subsidiary company which 

were not audited as assets held for sale. The company has not implemented this 

modification. 

 

Modified IASB 28 “Investments in Associates”, effective for annual accounting 

periods that begin on or after 01/01/2009. 

Based on these modifications, an investment in an associate company is a single asset for 

auditing depreciation.  Consequently, any depreciation losses are not distributed as 

surplus or other assets of the investments and any reversal of depreciation losses concern 

the total investment. Also, when an investment in an associate company is accounted in 

accordance with IASB 39, all notifications of IASB 28 are not required. The company 

will implement said modifications on 01/01/2009, if the situation warrants it.  

 

Modified IASB 36 “Impairment of Assets”, effective for annual accounting periods 

that begin on or after 01/01/2009. 

These modifications define that when fair value less the cost of sale are determined by the 

use of technical deductions in cash flow, they have equivalent notifications with those 

that determine use value. The company will implement said modifications on 01/01/2009, 

if the situation warrants it. 

 

Modified IASB 38, “Intangible Assets”, effective for annual accounting periods that 

begin on or after 01/01/2009. 

Based on these modifications, down payments are recognized as an asset when they are 

used to acquire the right of access to goods or to accept services.  
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A modification was also made to the wording regarding depreciation of intangible assets 

that in essence allows free use of other depreciation methods besides the fixed method to 

depreciate intangible assets. These modifications will not affect the Company.  

 

Modified IASB 19 “Employee Benefits”, effective for annual accounting periods that 

begin on or after 01/01/2009. 

Based on these modifications, a change to a program that results in changes in the 

benefits being affected by future wage increases, they will be considered to be curtailed. 

If a modification to one program that changes the benefits given to a past service, it is 

considered a negative longevity cost if it results in a reduction in the current value of the 

determined benefits obligation. These modifications will not affect the Company. 

 

Modified IASB 39 “Financial Instruments, Recognition and Measurement”, 

effective for annual accounting periods that begin on or after 01/01/2009. 

These modifications concern production reclassification issues regarding fair value 

measurements through revenue if there is a cessation or commencement of compensation, 

in the definition of the data used to measure fair value through revenue and in the 

determination of effective interest rate if a debit ceases to be a compensated asset. These 

modifications will not affect the Company.  

 

Modified IASB 16 “Property, Plant & Equipment”, effective for annual accounting 

periods that begin on or after 01/01/2009. 

Based on these modifications, all entities that acquire property, plant and equipment for 

the purpose of rent and later to sell them, they must present a copy of the sale as revenue 

and transfer the data from property assets to inventory when they are destined for sale.  
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An equivalent modification occurred with IASB 7, “Cash Flow Statements”, where cash 

flow resulting from rent or sale of such assets is recognized as cash flow from operational 

activities. These modifications will not affect the Company. 

 

Modified IASB 29 “Financial Reporting in Hyperinflationary Economies”, effective 

for annual accounting periods that begin on or after 01/01/2009. 

These modifications occurred to emphasize the fact that a number of assets and liabilities 

are measured at fair value and not at cost. The Company has not implemented these 

modifications.  

 

Modified IASB 31 “Interests in Joint Ventures”, effective for annual accounting 

periods that begin on or after 01/01/2009. 

These modifications specify that when interests in joint ventures are accounted in 

accordance with IASB 39, they do not require all the notifications of IASB 31. The 

Company has not implemented these modifications. 

 

Modified IASB 20 “Accounting for Government Grants & Disclosure of 

Government Assistance”, effective for annual accounting periods that begin on or 

after 01/01/2009. 

Based on this modification, a receipt of a loan from the State with interest lower than that 

in the market is accounted for in accordance with IASB 20 and not IASB 39. These 

modifications do not apply to the Group or the Company.  

 

Modified IASB 40 “Investment Property”, effective for annual accounting periods 

that begin on or after 01/01/2009. 

Based on this modification, property that is still in the construction stage and is to be used 

as investment property once it is completed falls within the scope of IASB 40 and can 

consequently be measured as fair value. These modifications will not affect the Company.  
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Modified IASB 41 “Agriculture”, effective for annual accounting periods that begin 

on or after 01/01/2009. 

Based on this modification, it is forbidden to measure biological transformations as a 

parameter to measure fair value of agricultural assets and the use of market interest rates 

are required when future deductions in cash flow will be used to determine fair value. 

These modifications do not apply to the Group or the Company. 

 

Interpretation 13 “Customer Loyalty Programs, effective for annual accounting 

periods that begin on or after 01/07/2008. 

This interpretation describes the accounting use of rewards programs that an entity may 

grant to their customers when the latter purchase goods, accept services or use company 

assets from said companies and which (loyalty rewards) will be redeemed in the future, 

provided all conditions have been met, to acquire goods or services for free or at a 

discount. The Company has not implemented this interpretation.  

 

Interpretation 15 “Agreements for the Construction of Property”, effective for 

annual accounting periods that begin on or after 01/01/2009. 

This interpretation contains directives for whether IASB 18 or IASB 11 should be 

implemented during property construction. The Company has not implemented this 

interpretation. 

 

Interpretation 16 “Hedges of a Net Investment in a Foreign Operation”, effective for 

annual accounting periods that begin on or after 01/10/2008. 

This interpretation determines cases where hedge accounting can be implemented for 

transactional differences that may occur between the monetary value of utilization of the 

foreign entity and that of the parent company. The Company has not implemented this 

interpretation. 
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Interpretation 17 “Distribution of Non-cash Assets to Owners, effective for annual 

accounting periods that begin on or after 01/07/2009. 

This interpretation determines the obligation for distribution of non-cash assets to owners 

and determines how the fair value of said assets should be measured at the time the 

distribution has been approved by the authorized entity. At the end of each reporting 

period and on the settlement date, any differences between the fair value of the asset 

given and its required distribution will be recognized by the results. This interpretation 

does not apply to the Company.  

 

Interpretation 18 “Transfer of Assets from Customers”, effective for annual 

accounting periods that begin on or after 01/07/2009. 

This interpretation concerns agreements when an entity receives an item of property, 

plant and equipment from a customer that the entity must use to either connect the 

customer to a network or provide the customer with continuous access to a supply of 

goods or services or both. This interpretation does not apply to the Company 

3. The most important accounting principles 

 

3.1 Assets of Property, Plant and Equipment 

 

Property (land and buildings) are valued at their fair value which is assessed a minimum of every 

four (4) years by independent appraisers. All remaining such assets are valued by their 

possession costs less accumulated depreciation and impairment losses. Increases in the 

accounting value of property, plant and equipment that may arise due to increases in fair value 

are registered as reserved funds of the same capital.  

Decreases in the accounting value result in decreases in the reserved funds provided that, 

previously, such a reserve fund was created for the same asset. Any other decreases apart from 

that of the reserve fund as well as decreases in the accounting value of an asset for which there is 

no reserve fund is registered in the results as an expense.  

The difference between depreciation that occurs during its adjusted value of property, plant and 

equipment assets and which are registered as expenses and the depreciation that is based on 

possession cost of said assets is transferred from the adjusted reserve fund to profits brought 

forward, with their complete depreciation or sale.   
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The value of stadium property does not depreciate but the depreciation of other property, plant 

and equipment assets is estimated by the fixed method during the asset’s useful life that is as 

follows: 

 

- Buildings 45 – 55 Years 

- Mechanical Equipment 6-8 Years 

- Automobiles 8-10 Years 

- Other Equipment 4-6 Years 

  

The residual value and the useful life of property, plant and equipment are subject to re-

evaluation for every yearly balance sheet.  

The registration of additions to the company’s ledgers is made based on possession cost which 

includes all direct ascribable costs regarding the acquisition of said asset. 

Subsequent costs are registered as increases in the accounting value of property, plant and 

equipment assets only if it is speculated that future financial gain will flow back to the company 

and their cost can be reliably valued. Repairs and maintenance, when performed, are registered 

against the profit – and – loss account.  

 

3.2  Intangible assets  

Software licenses are valued at possession cost less depreciation. Depreciation is measured based 

in the fixed method during the asset’s useful life which ranges from 4 to 5 years.  

 

 3.3 Deferred income tax  

Deferred income tax is determined by liability method that results from the temporary 

differences between accounting value and the tax base for the assets and liabilities.  

Deferred tax is determined with taxation factors that apply on the date shown on the balance 

sheet.  

Deferred tax requirements are registered during the time in which taxable profit for the use of 

this temporary difference that the deferred tax requirement created will be realized.  
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3.4 Inventories 

Inventories are assessed the lowest value between their possession cost and their net liquidity 

value. The possession cost is determined by the weighted average rule.  The borrowing cost is 

not included in the inventory possession cost. The net liquidity value is assessed on current sales 

prices for the inventories within the framework of normal activity less any sales expenses, where 

applicable.  

 

3.5 Customer Claims 

Claims made by the customers are initially registered at their fair value. Liabilities due to 

impairment (liabilities due to loan defaults) are recognized when there is objective evidence that 

the company is not in a position to repay the entire amount it owes based on conventional rules. 

The amount of the impairment liability is registered as an expense in the operating results.  

 

3.6 Available cash and equivalent  

The available cash and cash equivalents include cash, cash deposits on demand and high 

liquidity, low risk short-term (less than three months) investments.  

 

3.7 Transactions in foreign currency.  

Transactions expressed in foreign currency are converted into euros, based on the exchange rate 

in effect on the date of the transaction. On the date the financial statements are being compiled, 

cash assets and liabilities expressed in a foreign currency will be converted into euros, based on 

the exchange rate in effect on said date. The exchange differences that arise from this conversion 

will burden the operating results at the end of the fiscal year.  
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3.8 Share capital   

Common shares are classified as shareholder’s equity. Direct cost for stock issuance will appear 

after relevant income taxes have been deducted at a reduction of the item issued. Direct costs 

related to stock issuance for a business acquisition will be included in the possession cost of the 

business being acquired.  

The possession cost of the shares less income tax (where applicable) will appear abstractively in 

the company’s equity until said shares are sold or cancelled. Each profit or loss resulting from a 

stock sale free from any direct costs or income taxes, where applicable, will appear as equity 

reserves  

 

3.9 Dividends 

Dividend payments are considered obligations for the year in which they were approved by the 

Shareholders’ General Assembly.   

 

3.10 Employee benefits 

The company’s obligation to the personnel it employs for future benefits payments in accordance 

with the seniority of each employee is admeasured and described based on the presumption that 

accrued benefits will be paid to each employee by the date of the balance sheet.  

 

3.11 Provisions  

Provisions for environmental restoration, restructuring and compensation are registered when:  

there is a current legal or documented obligation resulting from a past event.  

It is possible that a cash outflow will be required to settle this obligation.  

The required amount can be reliably assessed.  

 

3.12 Financial Instruments 

Basic company financial instruments may include cash in bank accounts and charges on short – 

term liabilities and obligations. Given the short – term nature of these assets, company 

management believes that their fair value is the same as the value described in the ledgers.  
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3.13 Recognition of revenue 

Revenue includes the fair value of the sale of goods and the provision of services, free of 

retrievable taxes, discounts and refunds. Recognition of revenue occurs as follows: 

(a) Sales of goods 

Sales of goods is recognized when the company gives these goods to its customers, the customer 

accepts said goods from the company and the collection of the amount owed is reasonably 

secured.  

 (b) Provision of services 

Revenue earned from the provision of services is based in the completion stage of the service in 

relation with its total appraised cost.  

 

4. Important Accounting Estimates and assessments 

Estimates and assessments made by management are under constant review based on historical 

data and expectations for future data that are deemed reasonable in accordance with current 

events. Estimates and assumptions that may cause adjustments in accounting values of assets and 

liabilities in the immediate future mainly concern unaudited tax assessments. 

 

The recognition of liabilities on expected taxes due to an audit is based on estimates made during 

previous audits. When the final result of the audit is different than the original, the difference 

will burden the income tax for the registration period.  
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Information per sector   

The company is active in Greece and Cyprus. It acquires its merchandise through its own 

distribution network in Attica Prefecture and through salespeople and distributors from the 

rest of Greece. Company sales through its own network and salespeople – distributors are 

as follows: 

 31/03/2009       

  Sales Sales Costs Gross Profits % 

Wholesalers 1.314.627,44 851.811,17 462.816,27 35,21 

Network 2.737.365,50 1.753.495,84 983.869,66 39,94 

Total 4.051.992,94 2.605.307,01 1.446.685,93 35,70 

 

  31/03/2008       

  Sales Sales Costs Gross Profits % 

Wholesalers 1.356.074,33 883.577,92 472.496,41 34,84 

Network 2.671.944,33 1.703.892,47 968.051,86 36,23 

Total 4.028.018,66 2.587.470,39 1.440.548,27 35,76 

     

 

Sales per geographic regions are as follows: 

  REGIONS 31/03/2009 31/03/2008  

1 ATTICA 2.018.790,84 2.024.358,85  

2 MACEDONIA 776.553,42 744.413,41  

3 PELOPONNISOS  377.954,17 357.621,70  

4 THESSALY 240.208,36 217.473,81  

5 CENTRAL GREECE  180.215,46 212.991,51  

6 CRETE 149.218,05 141.807,09  

7 AEGEAN ISLANDS 112.611,59 138.580,07  

8 THRACE 97.955,38 93.413,94  

9 IPIROS 64.989,09 62.802,75  

10 IONIAN ISLANDS 18.840,69 21.278,11  

11 CYPRUS - EXPORTS 14.655,89 13.277,42  

  TOTAL 4.051.992,94 4.028.018,66  
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Notes regarding financial statements 

1. Property, Plant and Equipment  

Below are observations regarding changes in assets for the period from 01/01/09 to 

31/03/09 and during the same period from 01/01/08 to 31/03/08. 

  Land Buildings Machinery Other Frozen Assets  

Purchase price or valuation property facilities equipment assets In process Total 

Inventory 01/01/2009 3.568.850,20 3.923.546,87 550.473,49 1.287.001,15 0,00 9.329.871,71 

Supplements 0,00 0,00 0,00 4.238,55 0,00 4.238,55 

Balance 31/03/2009 3.568.850,20 3.923.546,87 550.473,49 1.291.239,70 0,00 9.334.110,26 

       

Accumulated Depreciation       

Inventory 01/01/2009 0,00 251.807,33 432.547,15 846.500,55 0,00 1.530.855,03 

Supplements 0,00 19.613,80 10.492,06 27.328,29 0,00 57.434,15 

Balance 31/03/2009 0,00 271.421,13 443.039,21 873.828,84 0,00 1.588.289,18 

       

       

On 01/01/2009 3.568.850,20 3.671.739,54 117.926,34 440.500,60 0,00 7.799.016,68 

On 31/03/2009 3.568.850,20 3.652.125,74 107.434,28 417.410,86 0,00 7.745.821,08 

 

 

 Land Buildings Machinery Other Frozen Assets  

Purchase price or 

valuation 
property facilities equipment assets In process Total 

Inventory 01/01/2008 2.716.099,00 3.513.949,64 550.473,49 1.238.482,45 0,00 8.019.004,58 

Supplements 0,00 0,00 0,00 3.010,81 0,00 3.010,81 

Balance 31/03/2008 2.716.099,00 3.513.949,64 550.473,49 1.241.493,26 0,00 8.022.015,39 

       

Accumulated 

Depreciation       

Inventory 01/01/2008 0,00 173.358,95 390.501,22 721.102,36 0,00 1.284.962,53 

Supplements 0,00 17.565,82 10.569,79 32.117,39 0,00 60.253,00 

Balance 31/03/2008 0,00 190.924,77 401.071,01 753.219,75 0,00 1.345.215,53 

       

       

On 01/01/2008 2.716.099,00 3.340.590,69 159.972,27 517.380,09 0,00 6.734.042,05 

On 31/03/2008 2.716.099,00 3.323.024,87 149.402,48 488.273,51 0,00 6.676.799,86  
  

  

  

  

  



 

 

 

  

 

   23 

 

 

Depreciation for the period from 01/01/09 to 31/03/09 came to the amount of €58.718,94 

(€57.434,15 tangible and €1.284,79 intangible) and €2.580,41 were charged for 

administrative expenses and €56.138,53 were charged for  distribution costs.  

There were no real charges against the fixed assets of the company.  

 

2. Intangible assets 

Below are the variations in the intangible assets, which wholly consist of software 

programs for the period from 01/01/09 to 31/03/09 and during the same period from 

01/01/08 to 31/03/08, respectively.  

 

 Software 

Purchase price and valuation Programs 

Inventory 01/01/2009 103.664,80 

Supplements 0,00 

Balance on 31/03/2009 103.664,80 

Accumulated Depreciation  

Inventory 01/01/2009 91.716,59 

Supplements 1.284,79 

Balance on 31/03/2009 93.001,38 

Residual value  

On 01/01/2009 11.948,21 

On 31/03/2009 10.663,42 

Purchase price and valuation  

Inventory 01/01/2008 101.164,80 

Supplements 2.500,00 

Deductions 0,00 

Balance on 31/03/2008 103.664,80 

Accumulated Depreciation  

Inventory 01/01/2008 79.260,68 

Supplements 4.801,48 

Deductions 0,00 

Balance on 31/03/2008 84.062,16 

Residual value  

On 01/01/2008 21.904,12 

On 31/03/2008 19.602,64 

 

 

 

 

 



 

 

 

  

 

   24 

 

 

 

3. Deferred tax liabilities 

Below is the movement and balance of all deferred tax liabilities. 

 Balance 

 31/03/2009  31/12/2008 

Balance at the start of the fiscal year -396.684,68  -44.423,47 

Net worth of the liabilities 0,00  -307.068,00 

Fiscal year liability results -8.125,25  -45.193,21 

Balance at the end of the period 404.809,93  -396.684,68 

 

4. Inventories 

Below is the inventory balance for 31/03/09 and 31/12/08, respectively. 

       Balance 

Inventories  31/03/2009  31/12/2008 

Merchandise  2.585.287,60  2.436.186,13 

 

It should be noted that inventory costs registered as expenses to the sales costs during the 

period 01/01/09 – 31/03/09 came to the amount of €2.581.711,65 over €23.595,36 

concerning sales expenses (total sales costs for the period €2.605.307,01). 

 

5. Customer claims 

The balance of all remaining accounts receivable is analyzed as follows: 

 

 

 

 

 

 

 

  Balance 

Claims  31/03/2009  31/12/2008 

Customers  4.440.002,70  5.206.792,00 

Bills and checks received  4.458.105,26  4.376.875,16 

Forecasted depreciation  -366.541,41  -346.541,41 

Total  8.531.566,55  9.237.125,75 
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It should be noted that the company is not considered a credit risk given its large client 

base and the dispersion of said clients. 

6. Other claims 

The balance of all remaining claims is analyzed as follows: 

  Balance 

          31/03/2009  31/12/2008 

Tax deposit to the Greek Government   487.627,42  487.627,42 

Transitional accounts  49.706,27  66.640,35 

Other claims  22.597,26  15.596,89 

Total  559.930,95  569.864,66 

 

7. Cash available and its equivalent  

The balance of available cash and its equivalent is analyzed as follows: 

 

  Balance 

  31/03/2009  31/12/2008 

     Cash on hand  23.276,61  24.253,71 

     Cash available at the bank  577.861,14  273.094,94 

     Total  601.137,75  297.348,65 

8.  Equity Accounts 

The equity accounts balance for 31/03/09 & 31/12/08, respectively, are as follows: 

                                                                                             31/03/09                31/12/08 

     Share Capital  3.825.000,00  3.825.000,00 

     Reserves at premium  3.293.857,69  3.293.857,69 

     Miscellaneous reserves  772.965,18  772.965,18 

     Unappropriated earned surplus  6.619.125,86  6.306.025,70 

     Various revaluations  1.010.727,76  1.010.727,76 

     Total equity  15.521.676,49  15.208.576,33 
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9. Short-term debt 

The short – term debt balance is as follows: 

 

  Balance 

  31/03/09          31/12/08 

Bank loans  302.758,40  1.075.397,26 

Total  302.758,40  1.075.397,26 

 

 

10. Suppliers and other short – term debt  

The balance of other short – term debt is analyzed as follows: 

  Balance 

  31.03.09  31.12.08 

Suppliers  451.027,11  505.645,21 

Checks and bills of exchange payable   2.056.822,28  1.799.629,46 

Dividends payable  1.687,76  1.912,76 

Miscellaneous taxes  125.543,80  219.038,87 

Insurance institutions  50.005,14  104.600,84 

Provisional accounts  135.295,15  9.707,17 

Various creditors  35.727,18  35.878,93 

Total  2.856.108,42  2.676.413,24 

 

 

 

 

 

 

 

 

 

 



 

 

 

  

 

   27 

 

 

11. Sales 

Company turnover, per main category, for 31/03/09 & 31/12/08, respectively, is analyzed 

as follows: 

 Balance 

Description 31/03/2009 31/03/2008 

MIXES                        571.797,83 616.465,70 

MARGARINE                      513.002,40 513.061,16 

BUTTER        446.228,39 472.113,79 

CREAM                         404.094,08 429.004,78 

DELIFRUIT                      379.393,89 396.775,62 

WRAPPERS                   319.834,29 267.529,71 

ICE CREAM PRODUCTS              292.929,57 274.570,05 

BREAD MIXES 253.472,45 190.383,43 

ARTIFICAIL CREAM               182.170,08 186.337,98 

JELLY                        162.824,55 177.631,26 

OTHER ITEMS 526.245,41 504.145,18 

Total 4.051.992,94 4.028.018,66 

Sales costs 2.605.307,01 2.587.470,39 

Gross profit 1.446.685,93 1.440.548,27 

 

It is noted here that the sales costs include an amount of €23.595,36 for direct sales costs.  

 

12. Other operating income 

Other operating income per item for 31/03/09 & 31/03/08, respectively, is analyzed as 

follows: 

 31/03/2009 31/03/2008 

 Market exhibit and supplier payment 

method costs 38.769,53 56.145,81 

  Foreign household participation at 

exhibits – advertising  6.000,00   4.500,00 

TOTAL 44.769,53 60.645,81 
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13. Cost analysis per category 

Cost analysis of the company and its operational distribution are as follows: 

 

Period from 01/01/09 to 31/03/09 

 Sales Administrative Availability Financial  

Type of cost costs costs costs costs Total 

Employee compensation and 

costs 0,00 68.381,05 536.996,75 0,00 605.377,80 

Third – party compensation and 

costs 13.200,00 48.995,00 64.774,49 0,00 126.969,49 

Third – party services 0,00 18.477,28 89.370,89 0,00 107.848,17 

Taxes 0,00 0,00 7.252,94 0,00 7.252,94 

Miscellaneous costs 10.395,36 14.076,24 126.475,10 0,00 150.946,70 

Interest payable 0,00 0,00 0,00 18.537,35 18.537,35 

Depreciation of equipment 0,00 2.015,62 55.418,53 0,00 57.434,15 

Depreciation of intangible assets 0,00 564,79 720,00 0,00 1.284,79 

Inventory costs 2.581.711,65 0,00 0,00 0,00 2.581.711,65 

Total 2.605.307,01 152.509,98 881.008,70 18.537,35 3.657.363,04 

 

 

Period from 01/01/08 to 31/03/08 

 

 Sales Administrative Availability Financial  

Type of cost costs costs costs costs Total 

Employee compensation and 

costs 0,00 67.686,81 462.788,23 0,00 530.475,04 

Third – party compensation and 

costs 13.200,00 56.166,00 44.334,84 0,00 113.700,84 

Third – party services 0,00 19.064,86 82.739,71 0,00 101.804,57 

Taxes 0,00 0,00 3.455,69 0,00 3.455,69 

Miscellaneous costs 7.755,56 24.232,86 149.760,88 0,00 181.749,30 

Interest payable 0,00 0,00 0,00 25.627,54 25.627,54 

Depreciation of equipment 0,00 1.165,65 59.087,35 0,00 60.253,00 

Depreciation of intangible assets 0,00 481,48 4.320,00 0,00 4.801,48 

Inventory costs 2.566.514,83 0,00 0,00 0,00 2.566.514,83 

Total 2.587.470,39 168.797,66 806.486,70 25.627,54 3.588.382,29 
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14. Income tax 

Income tax for the periods 01/01/09 – 31/03/09 & 01/01/08 – 31/03/08 are as follows: 

 Balance 

Description 31/03/09 31/03/08 

Income tax 96.437,30 109.670,86 

Deferred tax results 8.125,25 7.824,26 

Total 104.562,55 117.495,12 

 

15.  Events occurring after the Financial Statements compilation date. 

Apart from the events already mentioned, there are no subsequent events that occurred 

after the financial statements were compiled regarding the Company and for which a 

report from the International Accounting Standards Board (IASB).  

16.  Existing real expenses 

There are no existing real expenses for the company’s fixed assets. 

17. Prospective claims – liabilities 

Information regarding prospective claims 

There are no disputes of any kind or any differences under arbitration as well as court 

decisions or arbitration committees that have or are likely to have any significant impact 

on the financial statements or operation of the company. 

 

Information regarding prospective liabilities 

There are not prospective liabilities that require special mention in the company’s 

financial statements.  
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18. Purchase and sale of assets 

Investments in fixed equipment for the period of 01/01/2009 to 31/03/2009 came to the 

amount of €4.238,55. 

 

 19. Unaudited tax expenses 

Within the month of March, 2009, the scheduled tax audit was completed for fiscal years 

2005 to 2007 for all tax obligations of any kind for the company. The tax audit revealed 

an amount of €144.484,00 on taxes owed and tax increases. The total of this amount had 

been adequately cited in the Financial Statements for fiscal year 2008 and, as such, is not 

a liability for the period of 01/01/2009 to 31/03/2009.                                                                                       

 

20. Total number of employees 

 Number of personnel employed at the company as of 31/03/2009: 68 people. 

 Number of personnel employed at the company as of 31/03/2008: 66 people. 

 

 

21. Transactions with associate companies  

There are no partnerships in subsidiary or sister companies as per the definition specified 

in IASB 24 and the company’s financial statements do not include in the consolidation 

other companies.  

 

The company’s transactions with associate companies as these are defined in IASB 24 are 

as follows: 
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Company Managerial and Executive benefits  

 01/01-31/03/2009 01/01-31/03/2008 

Sales of goods and services    

To subsidiaries 0,00 0,00 

To all other associate companies 0,00 0,00 

Sales of goods and services   

From subsidiaries 0,00 0,00 

From all other associate companies 0,00 0,00 

Sales of Assets   

To subsidiaries 0,00 0,00 

To all other associate companies 0,00 0,00 

Liabilities   

From subsidiaries 0,00 0,00 

From all other associate companies 0,00 0,00 

Obligations   

To subsidiaries 0,00 0,00 

To all other associate companies 0,00 0,00 

Company Managerial and Executive benefits 

Transactions and fees for Executives and Board Members        84.875,53 76.583,05 

Liabilities by Executives and Board Members                                   16.254,73 15.207,83 

Obligations to Executives and Board Members                                46.206,50 43.985,51 

 

 

No loans have been issued to members of the Board of Directors or any company 

executives (and their families).  

 


