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Operating Activities

Profit/(loss) before taxes (continued operations) 717.092,35 470.206,78 736.729,56 483.654,77

Plus/Less adjustments for:

31.03.2010 31.12.2009 31.03.2010 31.12.2009 Depreciation and Amortisation 189.071,41 298.649,26 183.913,98 295.589,73

ASSETS Provisions 249.755,09 12.064,34 249.755,09 12.064,34

Property, plant and equipment 23.421.144,18 23.503.040,09 23.409.904,53 23.486.643,02 Results (revenues, expenses, profit and losses)

Investment property 14.157.743,64 14.157.743,64 14.157.743,64 14.157.743,64 from investing activities -1.767,84 -1.075,30 -951,82 -17,22

Other non-current assets 1.814.543,96 4.856.971,91 1.865.673,42 4.908.101,37 Interest expense and similar charges 270.353,69 332.874,42 270.243,89 332.401,51

Inventories 10.604.212,77 10.004.506,96 10.576.966,73 9.976.474,04 Tangible and intagible assets impairment 0,00 0,00 0,00 0,00

Trade receivables 22.575.183,38 22.135.290,01 22.651.829,70 22.179.201,01 Plus/Less adjustments from operating activities before

Other current assets 8.664.536,20 5.786.811,07 8.499.888,01 5.642.063,69 changes in working capital :

TOTAL ASSETS 81.237.364,13 80.444.363,68 81.162.006,03 80.350.226,77 Decrease/(increase) of Inventory -1.010.514,65 681.509,67 -1.011.301,53 682.063,47

Decrease/(increase) in trade & other receivables -594.337,19 2.246.151,00 -627.072,51 2.446.712,51

EQUITY & LIABILITIES (Decrease)/increase in short term liabilities(loans liabilities not included) -255.553,27 -2.176.076,04 -256.211,61 -2.163.902,54

Share capital 8.430.420,18 8.430.420,18 8.430.420,18 8.430.420,18 Less:

Retained earnings and reserves attributable to the Company's equity holders31.248.060,07 30.852.191,95 31.003.847,76 30.588.865,25 Interest expense and similar charges paid -270.353,69 -332.874,42 -270.243,89 -332.401,51

Capital and reserves attributable to the Company's equity holders (a)39.678.480,25 39.282.612,13 39.434.267,94 39.019.285,43 Income Tax paid 1.132.954,45 97.540,18 1.132.954,45 97.540,18

Minority interest (b) 19.116,24 19.639,06 0,00 0,00 Net cash generated from Operating Activities (a) 426.700,35 1.628.969,89 407.815,61 1.853.705,24

Total Equity (c) = (a) + (b) 39.697.596,49 39.302.251,19 39.434.267,94 39.019.285,43 Cash Flows from Investing Activities

Acquisition of subsidiaries, associates,

Long-term borrowings 16.702.600,01 14.431.133,38 16.702.600,01 14.431.133,38 joint-ventures and other investments 18.450,00 16.996,41 18.450,00 16.996,41

Provisions/Other long-term liabilities 2.462.924,87 2.454.581,13 2.442.924,87 2.434.581,13 Purchases of property, plant and equipment

Short-term borrowings 11.538.863,06 14.596.388,62 11.538.863,06 14.596.388,62 and intangible assets -107.175,49 -1.873.409,91 -107.175,49 -1.873.409,91

Other current liabilities 10.835.379,70 9.660.009,36 11.043.350,15 9.868.838,21 Proceeds from sale of property, plant and equipment and intangible assets 3.152.671,86 0,00 3.152.671,86 0,00

Total Liabilities (d) 41.539.767,64 41.142.112,49 41.727.738,09 41.330.941,34 Interest received 818,98 1.075,30 2,96 17,22

Dividends received 0,00 0,00 0,00 0,00

TOTAL EQUITY AND LIABILITIES (c) + (d) 81.237.364,13 80.444.363,68 81.162.006,03 80.350.226,77 Net cash used in Investment Activities (b) 3.064.765,35 -1.855.338,20 3.063.949,33 -1.856.396,28

Cash Flows from Financing Activities

Cash received from increase of share capital 0,00 0,00 0,00 0,00

Payments for decrease of share capital 0,00 0,00 0,00 0,00

Borrowings inflows (bank loans) 0,00 -753.536,16 0,00 -753.536,16

31.03.2010 31.03.2009 31.03.2010 31.03.2009 Borrowings payback (bank loans) -786.058,93 0,00 -786.058,93 0,00

Total Equity Repayments of finance lease obligations 

(at 01.01.2010 and 01.01.2009 respectively) 39.302.251,19 38.092.164,72 39.019.285,30 38.091.828,05 (installments) 0,00 0,00 0,00 0,00

Total Income after taxes 395.345,30 -5.431,91 414.982,51 8.016,08 Dividends paid 0,00 0,00 0,00 0,00

Increase/decrease of share capital 0,00 0,00 0,00 0,00 Net cash used in Financing Activities (c) -786.058,93 -753.536,16 -786.058,93 -753.536,16

Dividends paid 0,00 0,00 0,00 0,00 Net increase/(decrease) in cash and

Purchase/(sale) of own shares 0,00 0,00 0,00 0,00 cash equivalents for the period (a) + (b) + (c) 2.705.406,77 -979.904,47 2.685.706,01 -756.227,20

Equity Balance Cash and cash equivalents at beginning of the period 1.059.698,72 2.146.868,14 917.261,76 1.792.153,17

(at 31.03.2010 and 31.03.2009 respectively) 39.697.596,49 38.086.732,81 39.434.267,81 38.099.844,13 Cash and cash equivalents at end of the period 3.765.105,49 1.166.963,67 3.602.967,77 1.035.925,97

Amounts Reported in €

01.01-31.03.2010 01.01-31.03.2009 01.01-31.03.2010 01.01-31.03.2009

Sales Revenue 9.588.228,62 9.596.850,41 9.575.366,37 9.572.030,20

Gross profit 4.111.783,13 4.028.516,63 4.099.482,11 4.002.384,08

Profit/(loss) before interest and tax (EBIT) 1.301.412,59 804.852,83 1.321.602,42 818.885,99

Profit/(loss) before taxes 717.092,35 470.206,78 736.729,56 483.654,77

Profit/(loss) for the period after taxes (a) 395.345,30 349.293,09 414.982,51 362.741,08

   Equity holders of the Company 395.868,12 349.479,65 414.982,51 362.741,08

   Minority interest -522,82 -186,56 0,00 0,00

Other income for the period after taxes (b) 0,00 -354.725,00 0,00 -354.725,00

Total  income for the period after taxes (a)+ (b) 395.345,30 -5.431,91 414.982,51 8.016,08

   Equity holders of the Company 395.868,12 -5.245,35 414.982,51 8.016,08

   Minority interest -522,82 -186,56 0,00 0,00

Basic Profit/(Loss) (after taxes) per share - (expressed in € per share) 0,0427 0,0377 0,0448 0,0392

Profit/(loss) before interest, tax,

depreciation and amortisation (EBITDA) 1.490.484,00 1.103.502,09 1.505.516,40 1.114.475,72

1. The interim financial statements of the Parent and the Group for the period 2010 (01.01.2010 to 31.03.2010) as well as those for the previous period 2009 (01.01.2009 to 31.03.2009 have been prepared in accordance with the International  Financial Reporting Standards.

2. The Companies of the Group with their respective addresses and the percentages of ownership, are as follows : Full consolidation method : a) H. BENRUBI AND SON SA (Parent-Greece/Paradeisos, Maroussi),

 b)  IMAPRO SA (93,20%-Greece/Paradeisos, Maroussi), c) BENRUBI BULGARIA (100% - Sofia Bulgaria) (see Note 6 of the Financial Statements) 

3. Τhe merger by absorption of ELECTROLINK S.A. by H.BENRUBI & SON S.A. according to the provisions of Regulatory Law 2190/1920 and L.2166/93, whereby the transformation Balance Sheet issue date was set to be the 31st  December 2008 has been concluded on 07.05.2009

4. The un-audited tax years (see Note 28 of the Financial Statements) are as follows: a) H. BENRUBI AND SON SA year 2009, b) IMAPRO AE, year 2009, and c) BENRUBI BULGARIA LTD, years 2007 to 2009.

5. The financial statements of the Parent company and its subsidiaries are included only in the consolidated financial statements of the Group, which are prepared by the parent. The consolidated financial statements

of the company are not included in any other consolidated financial statements prepared by other companies.

6. The financial period of the consolidated companies has not changed.

7. There are no charges upon the undertaking within the Group.

8. The subsidiary IMAPRO SA was audited during 2007 by the tax authorities for the fiscal years 2001, 2003 and 2003 and an income tax difference of a total amount of € 1.599.840,72 emerged. Appeals were lodged against the relevant audit sheets in schedule.

The anticipated in favour of the company outcome of these appeals is based on our perception that the determination of the results for all three years as performed by the audit with the addition of the relevant book differences is arbitrary, since in the overwhelming majority of cases, 

the audit rejected the tax deductibility of the related expenses due to the misapplication of the law and bad estimation of the situation. It is stated that the tax audit for the fiscal years from 2004 to 2008 recognized in fact the tax deductibility of the related expenses. 

Therefore the Company did not form a provisions for tax liabilities pending the final outcome of the appeals (see Note 32 of the Financial Statements).  Except for the above case, there are no other differences in disputes or under arbitration, neither judgement of a court nor other 

administrative body , which may have any material impact on the financial position or operation of the Company or the Group.

9. The employed personnel of the Parent company reads 130 persons as at 31.03.2010 and of the Group 133 persons, while it read 147 and 150 persons as at 31.03.2009 respectively.

10. The earnings per share were calculated on the basis of the average weighted number of the total shares.

11. The transactions carried out with related parties, as these are defined by IAS 24, are as follows: Company: a) Income € 25.586,36 b)  Receivables € 721.641,17 c) Transactions and renumeration with Top Management 

and BOD members € 458.899,68. The amounts concerning the previous period are as follows: a) Income € 58.293,92 b)  Receivables € 712.727,54 c)Transactions and renumeration with Top Management and BOD 

members € 421.049,93. Moreover, there are no receivables and payables from or to directors and key management personnel of the Group, while the transactions and renumeration with Top Management and BOD members are the same as those of the 

Parent company amounting to € 458.899,68 for the period 2010 01.01.2010 - 31.03.2010 and € 421.049,93 for the respective period of 2009.

12. The formation of the provisions for the Group at 31.03.2010 amount to €1.855.650,34 and for the Parent Company to € 1.433.081,42 .For the un-audited fiscal years of the companies of the Group the provisions for the Group amount to € 221.769,87 

and and for the Parent Company to € 201.769,87 (see Note 20 of the Financial Statements). No provisions have been formed for any kind of disputes or under arbitration cases.

14. The Group does not hold any own shares at the end of the current period.

15. On March 9th, 2010, Mrs. Aliki S. BENRUBI, and Mrs. Nora S. BENRUBI, as well as Mr. Sam H. BENRUBI, transferred to Sandrina S.A., via Stock Exchange transactions, all the Stock they directly own, i.e. 2,297,476, 2,022,372 and 65,875 shares, representing a percentage of 24.80%, 

21.83% and 0.71% respectively of the share capital and of the voting rights issued by the Company, for a price equal to € 3.48 per share sold. As a result of the above transactions (arranged among the persons participating thereto), Sandrina S.A. (the Proposing Party) became obliged 

to launch a Public Offer, which has in fact been submitted to the Commodities Commission and to the Company’s Board of Directors on March 9th, 2010. The Public Offer concerns, according to the above, the acquisition by the Proposing Party of all the shares which, directly or indirectly, 

are not owned by the Proposing Party and by the persons acting in concert with the Proposing Party, on March 9th, 2010, that is, the date when the Proposing Party became obliged to launch a Public Offer, i.e. 4,878,475 Shares or a percentage of 52.66% of the paid share capital and of the 

voting rights issued by the Company. The Proposing Party, already on May 26th, 2010, held directly (by having acquired it via the Athens Stock Exchange) 8.878.951 shares issued by the Company or a percentage of 95,842% of the share capital and of the voting rights of the latter. 

16. The annual financial statements have been approved by the Board of Directors of H. BENRUBI AND SON SA on 27 May 2010 and have been posted in the internet (website address : “www.benrubi.gr”).

THE CHAIRMAN OF THE BOARD OF DIRECTORS THE VICE CHAIRMAN THE FINANCE DIRECTOR THE HEAD OF ACCOUNTS DEPT.

AND MANAGING DIRECTOR

SAM H. BENRUBI ALIKI S. BENRUBI ILIAS S. CHRISTAKOS ANTONIOS E. ANDROULAKIS

ID. No. N 257479 ID. No. AB 340629 ID. No. T 504978 ID. No. AE 538132

COMPANY

Maroussi, 27 May 2010

ADDITIONAL DATA AND INFORMATION

CONSOLIDATED

CHANGES IN EQUITY

Amounts reported in €

      (Ministry of Development Decision No K2-4508 / 07.05.2009). Τhe Financial Statements of the Parent company as at 31.12.2009 include the assets, liabilities and results of the period 01.01.2009-07.05.2009  of the merged subsidiary ELECTROLINK S.A..

INCOME STATEMENT 

(continued operations) (continued operations)

CONSOLIDATED

CASH FLOW STATEMENT 

COMPANY

Amounts reported in €

CONSOLIDATED COMPANY

BALANCE SHEET 

COMPANY DATA

Amounts reported in €

CONSOLIDATED COMPANY

"H. BENRUBI AND SON" SA

The following data and information aim to provide a general briefing for the financial position and the results of operations of “H. BENRUBI AND SON” S.A. and its Group. Therefore, we advise, the reader,  before proceeding to any kind  of investment decision or other transaction

 with the Company, to visit the Company’s web site, at the address www.benrubi.gr, where the Financial Statements according to the International Financial Reporting Standards accompanied with the Review Report of the Certified Auditor Accountant (when required) are presented.
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