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Statements of Members of the Board of Directors 

(In accordance to L. 3556/2007) 

 

The members of the Board of Directors of FOURLIS HOLDINGS SA 

1. Vassilis S. Fourlis, Chairman, 

2. Alexandros I. Fourlis, Vice Chairman and 

3. Apostolos D. Petalas, CEO  

 

 

We confirm that to the best of our knowledge: 

The Interim Condensed Financial Statements (Consolidated and Separate) of FOURLIS HOLDINGS SA 

for the period 1/1-31/3/2011 which have been prepared in accordance with International Financial 

Reporting Standards (IAS 34) provide a true and fair view of the Assets, Liabilities and Shareholders 

Equity along with the Statement of Financial Position and the Statement of Comprehensive Income of 

FOURLIS HOLDINGS S.A. and its subsidiaries included in the consolidation according to article 5 

paragraphs 3 to 5 of L.3556/2007.  

 

Neo Psychiko, May 23, 2011 

 

 

    The Chairman           The Vice Chairman        The CEO 

 

 

 

 

 

 

   Vassilis S. Fourlis         Alexandros I. Fourlis  Apostolos D. Petalas 
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The Interim Condensed Financial Statements included in pages 5 to 10 αre in accordance with the IFRS as 

applied in the European Union, are those approved by the Board of Directors of “Fourlis Holdings SA” on 

23/5/2011 and are signed by the following: 

 

 
 
            
 

Chairman               CEO  
 
 

 
 

Vassilios St. Fourlis       Apostolos D. Petalas 
 ID No. Σ-700173        ID No. AK-021139 

 

 

 

    Finance Manager       Chief Accountant 

Planning & Controlling 

 

 

Maria I. Theodoulidou        Sotirios I. Mitrou 
 ID No.  T-134715       ID No. AI -557890 

          Ch.Acct.Lic. No. 30609 A Class 

The Financial Report for the period 1/1 - 31/3/2011 has also been uploaded at the Group’s internet site, 

address: http://www.fourlis.gr 
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Interim Statement of Financial Position (Consolidated and Separate) 

as at March 31, 2011 and December 31, 2010 

(In thousands of euro, unless otherwise stated) 
 
 

 
 
The accompanying notes on pages 11 to 28 are an integral part of the Interim Condensed Financial 
Statements. 

Consolidated Separate 
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Interim Statement of Comprehensive Income (Consolidated) for the period                           
1/1 - 31/3/2011 and 1/1 - 31/3/2010 

(In thousands of euro, unless otherwise stated) 

 
 

 
 
The accompanying notes on pages 11 to 28 are an integral part of the Interim Condensed Financial 
Statements. 
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Interim Statement of Comprehensive Income (Separated)  

for the period 1/1 - 31/3/2011 and 1/1 - 31/3/2010 

(In thousands of euro, unless otherwise stated) 
 

 
 
 

The accompanying notes on pages 11 to 28 are an integral part of the Interim Condensed Financial 
Statements. 
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Interim Statement of Changes in Equity (Consolidated)  
for the period 1/1 - 31/3/2011 and 1/1 - 31/3/2010 

(In thousands of euro, unless otherwise stated) 

 
 

 

 
 
The accompanying notes on pages 11 to 28 are an integral part of the Interim Condensed Financial 
Statements. 
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Interim Statement of Changes in Equity (Separate)  
for the period 1/1 - 31/3/2011 and 1/1 - 31/3/2010 

(In thousands of euro, unless otherwise stated) 

 
 

 

 

 
 
 

The accompanying notes on pages 11 to 28 are an integral part of the Interim Condensed Financial 
Statements. 
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Interim Statements of Cash Flows (Consolidated and Separate)  

for the period 1/1 - 31/3/2011 and 1/1 - 31/3/2010 

 
(In thousands of euro, unless otherwise stated) 

 

 
 

 

 

The accompanying notes on pages 11 to 28 are an integral part of the Interim Condensed Financial 
Statements. 
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Notes to the Interim Condensed Financial Statements (Consolidated and Separate) as 

at March 31, 2011 

1. Incorporation and activities of the Group 

1.1. General Information 

FOURLIS HOLDINGS S.A. with the common use title of FOURLIS SA (hereinafter the Company) was 

incorporated in 1950 as A. FOURLIS AND CO., and from 1966 operated as FOURLIS BROS SA (Government 

Gazette, AE and EPE issue 618/13.6.1966). It was renamed to FOURLIS HOLDING S.A. by a decision of an 

Extraordinary Shareholders’ Meeting on 10/03/2000, which was approved by decision K2-3792/25-04-2000 

of the Ministry of Development. The Shareholders’ Meeting also approved the conversion of the Company 

to a holding company and thus also approved the change in its scope. 

The head office of the Company is located at the 340 Kifissias Avenue, N. Psychiko. It is registered in the 

Company’s Register of the Ministry of Development with registration number 13110/06/B/86/01. 

The Company is listed in the Athens Stock Exchange since 1988. 

The Company’s term, in accordance with its Articles of Incorporation, was originally set at 30 years. In 

accordance with a decision of the Extraordinary Meeting of the Shareholders on 19/02/1988, the term was 

extended for a further 30 years i.e. to 2026. 

The current Board of Directors of the parent company is as follows: 

1. Vassilis St. Fourlis, Chairman, executive member 

2. Alexandros I. Fourlis, Vice Chairman, executive member 

3. Apostolos D. Petalas, Managing Director, executive member 

4. Dafni A. Fourlis, executive member 

5. Lyda St. Fourlis, executive member 

6. Ioannis Ev. Brebos, non executive member 

7. Eftihios Th. Vassilakis, independent non executive member 

8. Ioannis K. Papaioannou, independent non executive member 

9. Ioannis Ath. Kostopoulos independent non executive member 

The total number of employees of the Group as at the end of March 2011 and March 2010 was at 3.157 

and 3.122 respectively. The total number of employees of the Company was 3 and 5 respectively. 
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1.2 Activities 

The Company’s activities are the investment in domestic and foreign companies of all types. The Company 

also provides general administration services, treasury management and information technology services.  

The Interim Condensed Financial Statements include the Company and its subsidiaries (the Group) as 

presented below: 

Name Location % Holding 
Consolidation 

Method 
HOUSEMARKET SA Athens 100,00 Fully consolidated 
FOURLIS TRADE SA Athens 100,00 Fully consolidated 
INTERSPORT ATHLETICS SA Athens 100,00 Fully consolidated 
SERVICE ONE SA * Athens 99,94 Fully consolidated 
TRADE LOGISTICS SA * Athens 100,00 Fully consolidated 
RENTIS SA * Athens 100,00 Fully consolidated 
PRIME TELECOM SA Athens 7,92 Fully consolidated 
PRIME TELECOM SA * Athens 71,03 Fully consolidated 
BITA TRITI REAL ESTATE OF EASTERN 
GREECE SA * 

Athens 100,00 Fully consolidated 

GENCO TRADE SRL  Bucharest, Romania 100,00 Fully consolidated 
GENCO BULGARIA EOOD * Sofia, Bulgaria 100,00 Fully consolidated 
HOUSE MARKET BULGARIA EAD * Sofia, Bulgaria 100,00 Fully consolidated 
HM HOUSEMARKET (CYPRUS) LTD * Nicosia, Cyprus 100,00 Fully consolidated 
INTERSPORT ATΗLETICS (CYPRUS) LTD* Nicosia, Cyprus 100,00 Fully consolidated 
WYLDES LIMITED LTD* Nicosia, Cyprus 100,00 Fully consolidated 
INTERSPORT ATLETIK MAGAZACILIK VE 

DIS TICARET ANONIM SIRKETI* 

Istanbul, Turkey 75,00 Fully consolidated 

* Companies in which FOURLIS HOLDINGS S.A. has an indirect participation 
 

Also in Consolidated Financial Statements the below mentioned related companies are included. 

Name Location % Holding Consolidation Method 

VYNER LTD* Nicosia, Cyprus 50,00 Net equity method 

SPEEDEX SA Athens 49,55 Net equity method 

* Companies in which FOURLIS HOLDINGS S.A. has an indirect participation 

On 17 February 2011, the Group announced, the agreement for purchase of the retail stores network of 

INTERSPORT in Turkey. The agreement includes the acquisition of the franchise rights and the 

establishment of the company Intersport Athletik A.S.  In the new company, Fourlis Group participates with 

75% through the Greek subsidiary Intersport Athletics SA and it has the management control, while the 

previous owner will hold remaining 25%. 

On 21/2/2011 was completed the transaction of the purchase of the premises located at present IKEA 

store in Ioannina. The company HOUSEMARKET SA purchased the total number of shares of the company 

BITA TRITI REAL ESTATE OF EASTERN GREECE SA which owns the above mentioned premises. 

Shareholding ratios for the rest of the subsidiaries have not changed since prior reporting period. 
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2. Basis of presentation of the Financial Statements 

The accompanying Interim Condensed Consolidated and Separate Financial Statements have been 

prepared in accordance with the International Financial Reporting Standards for the Interim Financial 

Statements (IAS 34) and as such do not include all information necessary for the Annual Financial 

Statements. Consequently, they have to be read in combination with the published Group accounts of 

31/12/2010, uploaded on the internet address:http://www.fourlis.gr. The aforementioned Interim 

Condensed Financial Statements have been prepared based on the historical cost, except from the valuation 

of certain assets and liabilities (land and buildings included in Property Plant and Equipment, investment 

property and derivative financial instrument), which are stated at fair values, and based on the going concern 

principle.  

The Interim Condensed Financial Statements are presented in thousand euros except otherwise mentioned 

and as such minor differences are due to rounding. 

3. Basic Accounting Principles 

3.1. Changes in accounting policies and disclosures 

The Accounting Principles and the valuation methods used, are the ones reported under the Notes of the 

Annual Financial Statements of 31/12/2010 except from the following: 

• The policy concerning to IFRS 3 Business Combinations.  

The Group determines whether a transaction or other event is a business combination by assessing 

whether the assets acquired and liabilities assumed constitute a business. If the net assets acquired do not 

constitute a business, the Group accounts for the transaction or other event as an asset acquisition and 

allocates the cost of the net assets acquired between the individual identifiable assets and liabilities based 

on their relative fair values at the acquisition date. 

On 21 February 2011, the transaction to acquire the land and the building of IKEA store in Ioannina was 

finally completed. HOUSEMARKET SA acquired all the shares of BITA TRITI REAL ESTATE OF EASTERN 

GREECE SA which ows that property as a fixed asset. This transaction was considered as an asset transaction 

and has an accounting treatement under IAS 16 Property, Plant and Equipment rather than under IFRS 3 

Business Combinations. 

• The implementation of the new standards, amendments and interpretations for the period beginning on 

1/1/2011  is presented below: 

− IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments: This interpretation addresses 

the accounting treatment when there is a renegotiation between the entity and the creditor 

regarding the terms of a financial liability and the creditor agrees to accept the entity’s equity 

instruments to settle the financial liability fully or partially. IFRIC 19 clarifies such equity 
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instruments are “consideration paid” in accordance with paragraph 41 of IAS 39. As a result, the 

financial liability is derecognised and the equity instruments issued are treated as consideration 

paid to extinguish that financial liability. The Company/Group does not expect that the amendment 

will have impact on its financial statements. 

− IFRIC 14 Prepayments of a Minimum Funding Requirement (Amended): The purpose of this 

amendment was to permit entities to recognise as an asset some voluntary prepayments for 

minimum funding contributions. Earlier application is permitted and must be applied 

retrospectively. The Company/Group does not expect that the amendment will have impact on its 

financial statements. 

− IAS 32 Classification on Rights Issues (Amended): This amendment relates to the rights issues 

offered for a fixed amount of foreign currency which were treated as derivative liabilities by the 

existing standard. The amendment states that if certain criteria are met, these should be classified 

as equity regardless of the currency in which the exercise price is denominated. The amendment is 

to be applied retrospectively. The Company/Group does not expect that this amendment will have 

an impact on its financial statements. 

− IAS 24 Related Party Disclosures (Revised): This revision relates to the judgment which is required 

so as to assess whether a government and entities known to the reporting entity to be under the 

control of that government are considered a single customer. In assessing this, the reporting entity 

shall consider the extent of economic integration between those entities. Early application is 

permitted and adoption shall be applied retrospectively. The Company/Group does not expect that 

this amendment will have an impact on its financial statements.  

− IFRS 1 Limited Exemption from Comparative IFRS 7 Disclosures for the first time adopters: This 

amendment exempts first-time adopters of IFRSs from providing the additional disclosures 

introduced by IFRS 7 on 5.3.2009. This change has no impact on the financial statements of the 

Company/ Group. 

− In May 2010 the IASB issued its third omnibus of amendments to its standards, primarily with a 

view to removing inconsistencies and clarifying wording. This change has no impact on the 

financial statements of the Company/ Group: 

o IFRS 1 First time adoption of IFRS. This improvement clarifies the treatment of accounting 

policy changes in the year of adoption after publishing an interim financial report in accordance 

with IAS 34 Interim Financial Reporting, allows first-time adopters to use an event-driven fair 

value as deemed cost and expands the scope of ‘deemed cost’ for property, plant and 

equipment or intangible assets to include items used subject to rate regulated activities. 

o  IFRS 3 Business Combinations. This improvement clarifies that the amendments to IFRS 7 

Financial Instruments: Disclosures, IAS 32 Financial Instruments: Presentation and IAS 39 

Financial Instruments: Recognition and Measurement, that eliminate the exemption for 
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contingent consideration, do not apply to contingent consideration that arose from business 

combinations whose acquisition dates precede the application of IFRS 3 (as revised in 2008). 

Moreover, this improvement limits the scope of the measurement choices (fair value or at the 

present ownership instruments’ proportionate share of the acquiree’s identifiable net assets) 

only to the components of non-controlling interest that are present ownership interests that 

entitle their holders to a proportionate share of the entity’s net assets.  Finally, it requires an 

entity (in a business combination) to account for the replacement of the acquiree’s share-

based payment transactions (whether obliged or voluntarily), i.e., split between consideration 

and post combination expenses. 

o IFRS 7 Financial Instruments: This improvement gives clarifications of disclosures required by 

IFRS 7 and emphasises the interaction between quantitative and qualitative disclosures and 

the nature and extent of risks associated with financial instruments. 

o IAS 1 Presentation of Financial Statements: This amendment clarifies that an entity will 

present an analysis of other comprehensive income for each component of equity, either in the 

statement of changes in equity or in the notes to the financial statements. 

o IAS 27 Consolidated and Separate Financial Statements: This improvement clarifies that the 

consequential amendments from IAS 27 made to IAS 21 The Effect of Changes in Foreign 

Exchange Rates, IAS 28 Investments in Associates and IAS 31 Interests in Joint Ventures apply 

prospectively for annual periods beginning on or after 1 July 2009 or earlier when IAS 27 is 

applied earlier. 

o IAS 34 Interim Financial Reporting: This improvement provides guidance to illustrate how to 

apply disclosure principles in IAS 34 and add disclosure requirements. 

o IFRIC 13 Customer Loyalty Programmes: This improvement clarifies that when the fair value of 

award credits is measured based on the value of the awards for which they could be 

redeemed, the amount of discounts or incentives otherwise granted to customers not 

participating in the award credit scheme, is to be taken into account. 

4. Financial Risk Management 

The policies for Risk and Capital management of the Group are the ones analyzed under the Notes of Annual 

Financial Statements of 31/12/2010. 

5. Management Estimates 

The preparation of the Interim Financial Statements is based on estimations and assumptions that may 

influence the accounting balances of Assets & Liabilities, the Notes for Receivables & Payables along with the 

amounts of Revenues and Expenses recorded during the current period. The use of available information and 

subjective judgment are an integral part of making assumptions. Future results may vary from the above 

estimates. Management estimates are under constant evaluation, based on historical data and the 
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expectations for future events which are considered as realistic under the current circumstances. 

6. Segment Information 

The Group is active on following operating segments: 

• Retail Trading of Home Furniture and Households Goods (IKEA stores). 

• Retail Trading of Sporting Goods (INTERSPORT stores). 

• Wholesale Trading of Electrical and Electronic Equipment. 

Therefore the main financial interest is concentrated on the business classification of the Group’s activities, 

where the various economic environments constitute different risks and rewards. 

The Group’s activities comprise mainly one geographical area, that of the wider European region, primarily 

in Greece along with countries of Southeastern Europe (Romania, Bulgaria, Cyprus and Turkey). 

In the period 1/1 - 31/3/2011 the Group is mainly active in Greece with 82,6% (85,0% in the period 1/1 - 

31/3/2010) of total revenue operations with the remaining 17,4% (15,0% the period 1/1 - 31/3/2010) the 

other countries of Southeastern Europe. 

Historically, the consumers’ demand for the Group products increases during the last four months of the year. 

There are no changes on the per Segment allocation policy of activities versus prior year. 

 The geographic breakdown of assets and liabilities are as follows: 

 

 

 

 

Group results by operating segment for the period 1/1 – 31/3/2011 are analysed below: 

 

 

 

 

 

 

 

1/1-31/3/2011 1/1-31/12/2010 

Greece 

Other 

Southeaste

rn Europe 
Countries 

Total 

Greece 

Other 

Southeaste

rn Europe 
Countries 

Total 



 

 
 
Interim Condenced Financial Report for the period 1/1/2011 to 31/3/2011               
  

 
17  

  
          
  

Furniture and 
Household 

Goods 

Sporting 
Goods 

Electrical – 
Electronic 

Equipment 

FOURLIS 
HOLDINGS 

Consoli-
dation 

Entries 

Total 
Continu-

ing Opera-
tions 

Disconti-
nued opera-

tions 

Consolida-
tion 

Entries 

Total 
Disconti-

nued 
operations 

Total 
Group 

1/1-
31/3/2011 

1/1-
31/3/2011 

1/1-
31/3/2011 

1/1-
31/3/2011 

1/1-
31/3/2011 

1/1-
31/3/2011 

1/1-
31/3/2011 

1/1-
31/3/2011 

1/1-
31/3/2011 

1/1-
31/3/2011 

 

Group results by operating segment for the period 1/1 – 31/3/2010 are analysed below: 

Furniture and 

Household 
Goods 

Sporting 

Goods 

Electrical – 

Electronic 
Equipment 

FOURLIS 

HOLDINGS 

Consoli-

dation 
Entries 

Total 

Continuing 
Opera-
tions 

Disconti-

nued 
operations 

Consolidation 

Entries 

Total 

Disconti-
nued 

operations 

Total 

Group 

1/1-
31/3/2010 

1/1-
31/3/2010 

1/1-
31/3/2010 

1/1 -
31/3/2010 

1/1-
31/3/2010 

1/1-
31/3/2010 

1/1-
31/3/2010 

1/1 - 
31/3/2010 

1/1-
31/3/2010 

1/1-
31/3/2010 

 

The discontinued operations are only related to the Wholesale Trading of Electrical and Electronic 
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Equipment segment as it is explained in Note 18 of  the Interim Financial Statements of the period 1/1-

31/3/2011. 

The breakdown structure of Assets and Liabilities for the period ended 31/3/2011 and 31/12/2010 are as 

below: 

Furniture and 
Household Goods 

Sporting Goods Electrical – 
Electronic 
Equipment 

FOURLIS 
HOLDINGS 

Consolidation 
Entries 

Total Group 

31/3/11 31/12/10 31/3/11 31/12/10 31/3/11 31/12/10 31/3/11 31/12/10 31/3/11 31/12/10 31/3/11 31/12/10 

 

7. Property, plant and equipment 

Property, plant and equipment for the period 1/1/2011 to 31/3/2011 are analyzed as follows: 

  

 

The assets of the group are free of mortgages and pre-notations. Additions in the Property, Plant and 

Equipment of the period refer to the purchase of the premises where the IKEA Store in Ioannina operates 

and the purchase of equipment for the retail segment of Furniture and Household Goods and Sporting  

Goods. The IKEA Store in Sofia is under construction and is expected to start operation in the second half 

of 2011. 

In the consolidated financial statements the total amount of the premises purchased from BITA TRITI 

REAL ESTATE OF EASTERN GREECE SA amounts to € 41million. 
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8. Dividends 

The Board of Directors of Fourlis Holdings S.A taking into consideration the financing needs of the new 

projects and the financial environment will propose to the Shareholders General Assembly on 10/6/2011, 

not to distribute any dividend. 

9. Borrowings 

Borrowings are analyzed as follows: 

 

The repayment period of non-current loans varies between 2 to 5 years and the average effective interest 

rate of the Group for period 1/1/2011 to 31/3/2011 was 3,5% (1/1/2010 – 31/3/2010: 2,7%).  The non-

current loans cover mainly the Group’s growth needs and are analyzed in bond and other non-current 

loans as follows:  

  Amount 
Issuing 

Date 
Duration 

FOURLIS TRADE SA Bond 7.000 30/10/2009 3 years from the issuing date 

 Bond 6.000 14/12/2009 3 years from the issuing date 

  13.000    

PRIME TELECOM SA Bond 3.000 4/3/2010 3 years from the issuing date 

 Bond 1.500 12/1/2009 3 years from the issuing date 

 Bond 1.000 28/3/2008 5 years from the issuing date 

  5.500   

Η.Μ. HOUSEMARKET 

(CYPRUS) LTD 
Other 20.499 25/10/2006 4,5 years from the issuing date 

  2.625 17/9/2007 
5 years from the issuing date (1.750 payable 

forthcoming period) 
  23.124   

TRADE LOGISTICS SA Bond 11.160 26/11/2007 4 years from the issuing date 

 Bond 10.000 4/11/2009 3 years from the issuing date 

  21.160   

RENTIS SA Bond 8.000 20/1/2010 3 years from the issuing date 

 Bond 4.000 24/11/2009 3 years from the issuing date 

  12.000   

HOUSEMARKET SA Bond 25.000 21/2/2011 3 years from the issuing date 

  25.000   

Total  99.784   
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Total current loans of the group mainly relate to overdraft bank accounts which are used as working capital 

for the activities of the Group. The drawn amounts are used mainly to cover short term needs to suppliers. 

The weighted average interest rate of short term loans for period 1/1/2011 to 31/3/2011 was 

approximately 6,5%. 

Currently subsidiaries entered into cash flow hedges (Interest Rate Swaps or IRSs), in order to mitigate the 

risk of a sudden increase in interest rates in the interbank market. The terms of the swap agreements are 

as follows: 

a) a 3year financial product (IRS) that hedges interest rate risk through the exchange of fixed/ floating 

rate for an amount of 10 million euros of negative fair value for FOURLIS TRADE SA on 31/3/2011 of € 96 

thousand, a 5year financial product (IRS) that hedges interest rate risk through the exchange of fixed/ 

floating rate for an amount of 15 million euros of negative fair value for TRADE LOGISTICS SA on 

31/3/2011 of € 382 thousand and a 3year financial product (IRS) that hedges interest rate risk through the 

exchange of fixed/ floating rate for an amount of 20 million euros of negative fair value for HOUSE 

MARKET (CYPRUS) LTD on 31/3/2011 of € 193 thousand. b) The fair value movement of the above 

derivative instruments is recognized in equity and amounts  to € 671 thousand for the period 1/1/2011 – 

31/3/2011.  

10. Share based payments 

On 26/8/2008 the Board of Directors granted 223.843 Stock Options which are the first of three in the 

concession lines, of Stock Option Plan approved by the General Assembly (repeated) of June 30, 2008. The 

above series matures in three years with the following vesting dates: 

Vesting Date No of Options 

31.12.2008 55.961 

31.12.2009 55.961 
31.12.2010 111.921 

Fair Value per Option Right and Vesting Date is defined as below: 

Vesting Date  Fair Value € 

31.12.2008 0,021 

31.12.2009 0,336 

31.12.2010 0,690 

The variables upon which the fair Value calculation has been performed are as below: 

Variable Value 
Exercise Price € 16,48 

Current Price at the Grant Date € 13,80 
Grant Date 26/8/2008 
Vesting Period (Months) 4.17, 16.17, 28.17 
Volatility 16% 

Dividend Yield 2% 
Risk Free Rate 4,48% 
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On 31/12/2009 certain number of participants waved the right to exercise of 101.418 options granted by 

the Board of Directors on 26/8/2008.  

On 23/2/2009 the Board of Directors granted 204.000 Stock Options which are the second of three in the 

tranches. The above series matures in three years with the following vesting dates: 

Vesting Date No of Options 

31/12/2009 51.000 

31/12/2010 51.000 

31/12/2011 102.000 

Fair Value per Option Right and Vesting Date is defined as below: 

Vesting Date Fair Value € 

31/12/2009 3,091 

31/12/2010 3,324 

31/12/2011 3,517 

The variables upon which the Fair Value calculation has been performed are as below: 

Variable Value 

Exercise Price € 3,89 

Current Price at the Grant Date € 6,88 

Grant Date 31/3/2009 

Vesting Period (Months) 9-21-33 

Volatility 50% 

Dividend Yield 2% 

Risk Free Rate 4,00% 
 

On 24/5/2010 the Board of Directors granted 102.662 Stock Options which are the third of three in the 

tranches. The above series matures in three years with the following vesting dates: 

Vesting Date  No of Options 

31/12/2010 25.665 

31/12/2011 25.665 

31/12/2012 51.332 

Fair Value per Option Right and Vesting Date is defined as below: 

Vesting Date  Fair Value € 

31/12/2010 0,7372 

31/12/2011 1,4184 

31/12/2012 1,8772 

The variables upon which the Fair Value calculation has been performed are as below: 

Variable Value 

Exercise Price € 6,63 

Current Price at the Grant Date € 5,80 

Grant Date 24/5/2010 

Vesting Period (Months) 6-18-30 

Volatility 55% 

Dividend Yield 2% 

Risk Free Rate 6,91% 
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Consequently, for the period 1/1 - 31/3/2011, an amount of € 45,0 thousand has been booked under 

Operating Expenses.  

On 22/11/2010 the Board of Directors resolution invited the holders of the Stock Option Plan to exercise 

their Stock Option rights. After the invitation five Stock Option Plan holders exercised their rights of 

corresponding 39.402 shares, nominal value 1,00 euro, at price 3,89 euro per share. 

11. Income Taxes 

The nominal tax rates in the countries that the Group is operating vary between 10% to 20%. According to 

Article 14 of L.3943/31-3-2011, the nominal tax rate in Greece is set at 20% and is effective from the 

current year. 

The parent company and its subsidiaries have not been audited by the tax authorities for the years noted 

below: 

COMPANY YEARS 

FOURLIS HOLDINGS SA 2008 - 2010 

FOURLIS TRADE SA 2007 - 2010 

INTERSPORT ATHLETICS SA 2008 - 2010 

SERVICE ONE SA 2010 

PRIME TELECOM SA 2008 - 2010 

GENCO TRADE SRL 2007 - 2010 

GENCO BULGARIA EOOD 2008 - 2010 

TRADE LOGISTICS SA 2010 

HOUSEMARKET SA  2007 - 2010 

HM HOUSEMARKET (CYPRUS) LTD 2006 - 2010 

HOUSE MARKET BULGARIA EAD 2008 - 2010 

RENTIS SA 2010 

INTERSPORT ATHLETICS (CYPRUS) LTD 2006 - 2010 

WYLDES LTD 2008 – 2010 

BITA TRITI REAL ESTATE OF EASTERN GREECE SA 2010 

INTERSPORT ATLETIK MAGAZACILIK VE DIS TICARET ANONIM SIRKETI - 

VYNER LTD 2009 - 2010 

SPEEDEX SA 2007 - 2010 

We note that a tax audit by authorities for fiscal years 2007 - 2008 is currently taking place for the 

subsidiary FOURLIS TRADE SA. 

The income tax expense for the period 1/1 - 31/3/2011 and the relative period of 1/1 – 31/3/2010 is as 

follows: 
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 GROUP COMPANY 
 

 31/3/2011 31/3/2010 31/3/2011 31/3/2010 

 

The provision for unaudited tax years for the Group amounts € 83 thousand. As at March 31, 2011 the 

cumulative provision for unaudited tax years amounted to € 2.121 thousand for the Group. 

12. Share Capital 

As at 31 March 2011, the share capital amounted to Euro 50.992.322 thousand, divided in 50.992.322 

shares of a par value of Euro 1 (one) each. At 31 March 2010, the share capital amounted to Euro 

50.952.920 thousand, divided in 50.952.920 shares of a par value of Euro 1 (one) each. The share capital 

increase of € 39.402 (39.402 shares of a par value of Euro 1 (one) each) occurred because of the fact that 

Stock Option Plan holders exercised their rights of the corresponding shares (Note 10) was verified by the 

Board of Directors on 16/12/2010. The Ministry of Development by virtue of announcement K2-

97/14.01.2011 approved and registered the respective capital increase payment verification above capital 

increase. The Athens Stock Exchange Board of Directors, on their meeting on 27.01.2011, approved the 

new 39.402 shares trading. 

13. Earnings per share 

The basic earnings per share are calculated by dividing the profit attributable to shareholders by the 

weighted average number of shares during the period. The weighted average number of shares as at 31 
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March 2011 was 50.895.120 and at 31 March 2010 was 50.952.920 shares. 

 

14. Share Buy-Back 

The Board of Directors, by decision of 24/8/2010, proceeded to implement the decision of the General 

Assembly of Shareholders of 11 June 2010 on the purchase of treasury shares. In the context of these 

decisions, the Company during the period from 24/8/2010 to 31/3/2011 purchased 145.803 treasury 

shares of a total acquisition value of € 871.956,72. On 23/5/2011, Company has purchased in total 

188.483 treasury shares (0,37% of Company’s total shares) with a total value of € 1.094.880,65. 

15. Commitments and Contingencies 

The Group’s commitments for the period from 1/1/2011 – to 31/3/2011 are analysed as follows: 

• The company has issued letters of guarantee for the associate company SPEEDEX SA for short term 

loans and participation in tenders amounting to € 9.567 thousand. 

• The company has issued letters of guarantee for its subsidiaries abroad guaranteeing liabilities 

amounting to € 98.780 thousand. 

• A subsidiary company has issued letters of guarantee for its subsidiary companies guaranteeing 

liabilities amounting to € 78.815 thousand. 

• A subsidiary of the Group is committed according to operating lease agreements in Greece, to operate 

retail stores. The relevant letters of guarantee are € 11.200 thousand. 

There are no litigation or arbitration proceedings that might have a material impact on the Group’s 

Financial Statements. 

 

16. Related parties 

Related parties of the Group include the Company, subsidiary and associated companies, the management 
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and the first line managers. The parent company provides advice and services in the areas of General 

Administrative, Treasury Management and Information Technology to its subsidiaries. 

The analysis of the related party receivables and payables as at 31 March 2011 and 31 December 2010 are 

as follows: 

 

The analysis of the related party for the period 1/1-31/3/2011 and 1/1-31/3/2010 are as follows: 
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 GROUP COMPANY 

Income: 1/1-31/3/2011 1/1-31/3/2010 1/1-31/3/2011 1/1-31/3/2010 

 
 

 

During periods 1/1 – 31/3/2011 and 1/1 – 31/3/2010, fees paid to members of the Board of Directors were 

as follows: 

 GROUP COMPANY 

 1/1-31/3/2011 1/1-31/3/2010 1/1-31/3/2011 1/1-31/3/2010 

 

There are no balances due or balances from between the Group or the Company and BoD members or 

Managers.The transactions with related parties are in line with common general commercial rules. 

17. Transactions with Subsidiaries 

During periods 1/1 – 31/3/2011 and 1/1 – 31/3/2010 between the parent company and its subsidiaries the 

following transactions occurred: 

 GROUP COMPANY 
 

 1/1-31/3/2011 1/1-31/3/2010 1/1-31/3/2011 1/1-31/3/2010 

 
 
 

 GROUP COMPANY 

Expenses: 1/1-31/3/2011 1/1-31/3/2010 1/1-31/3/2011 1/1-31/3/2010 
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18. Discontinued operations 

On 22/2/2010 Fourlis Group and Samsung Electronics have mutually agreed to discontinue their 

partnership in Greece at the end of 2010. Especially for Romania and the Mobile Phones in Greece 

(EUROELECTRONICS SA) the partnership dissolved on 1/7/2010.  

The Group’s management assessed that the disposal group to be abandoned meets the criteria of IFRS 5 

“Non-current Assets Held for Sale and Discontinued Operations” and therefore, the Group presents the 

results and cash flows of the disposal group as discontinued operations at the date on which it ceases to 

be used (30/6/2010). The 2009 comparative information has been restated to reflect the above 

classification. The results of the discontinued operations for the period 1/1 - 31/3/2011 and 1/1 - 

31/3/2010 are presented below. 

 
 
 
The cash flows of the discontinued operations for the period 1/1 - 31/3/2011 and 1/1 - 31/3/2010 are 

presented below. 
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19. Significant changes in the consolidated financial statements 

The most significant changes occurring in the Consolidated Statement of Financial Position on March 31, 

2011 compared with the corresponding amounts of 31/12/2010 and in Statement of Comprehensive 

Income for the period 1/1 - 31/3/2011 compared with the amounts the period 1/1 – 31/3/2010 are as 

follows: 

• The increase in “Property, Plant & Equipment” is mainly attributed to the purchase of the premises of 

company BITA TRITI REAL ESTATE OF EASTERN GREECE SA where the IKEA Store in Ioannina 

operates and to the construction of IKEA Store in Bulgaria. 

• The increase in "Intangible Assets" is mainly attributed to the acquisition of franchise rights of 

INTERSPORT in Turkey. 

• The decrease in " Trade Receivables" and " Accounts payable and other current liabilities" is mainly 

attributed to the discontinuation of partnership with SAMSUNG Electronics. 

• The "Cash and cash equivalents" decreased due to the payment of suppliers liabilities of the segment 

of Sporting Goods  and Trading of Furniture and Household Goods and increased by the inflows from 

the trade receivables of the discontinued operation and the recognition of the accrued grant related to 

the completion of an investment project of an indirect subsidiary.  

• The increase of Loans and Borrowings in "Non-Current Liabilities" is due to the implementation of the 

investment program of the Group. 

• The decrease of € 67.085 thousand in "Sales Revenue" is mainly due to discontinued operations (€ 

62.539 thousand). 

• The decrease of € 6.720 thousand in "Distribution Expenses" is mainly due to discontinued operations. 

20. Subsequent events 

There are no other subsequent events to influence the Group and Separate Interim Condensed Financial 

Statements. 
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