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STATEMENTS OF THE BOARD OF DIRECTORS
(According to art. 5 par. 2 Law 3556 / 2007)

The undersigned:

1. Vasilios S. Fourlis, Chairman,
2. Apostolos D. Petalas, CEO and
3. Alexandros I. Fourlis, Vice Chairman

WE DECLARE THAT

to the best of our knowledge:

a. The Interim Financial statements of June 30, 2009 for both the Company and Consolidated are in
accordance with International Financial Reporting Standards, and they truly reflect all 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,
as a total, and according to Article 5 paragraphs 3 to 5 of Law 3556 / 2007 and

b. The Board of Directors Report truly reflects all the information required as per par. 6 art. 5 of Law 3556
/2007.

N. Psychiko

August 25, 2009

The Chairman The Vice Chairman The CEO

Vasilios S. Fourlis Alexandros |. Fourlis Apostolos D. Petalas
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BOARD OF DIRECTORS REPORT FOR THE PERIOD 1/1 — 30/6/2009

(According to Law 3556 / 2007 and resolution no 7/448/11.10.2007 of the Capital Committee's BoD)
Fourlis Group is comprised by Fourlis Holdings S.A and its subsidiaries.
BUSINESS SEGMENTS — CONSOLIDATED ENTITIES

The subsidiary companies along with their subsidiaries are operating in the Wholesale and Retail trade
covering the segments of Electric and Electronics (Wholesale) and Home Furnishing and Sporting
Goods (Retail).

The subsidiary companies and their subsidiaries that are subject to consolidation (Full Method)
grouped per Segment, are the following:

A) Wholesale Trading of Electrical — Electronic Equipment

= «FOURLIS TRADE AEBE»

+ «PRIME TELECOM AE»

* «SERVICE ONE AE»

+  «EYPQHAEKTPONIKH AE»

+ «GENCO TRADE SRL» Romania - Electrical and Electronic segment.

B) Retail Trading of Furniture and Household Goods (IKEA)

+ «HOUSEMARKET AE»

« «HM HOUSEMARKET (CYPRUS) LTD»
+ «TRADE LOGISTICS AEBE»

+ «RENTIS S.A»

+ «HOUSEMARKET BULGARIA EAD~»

+ «WYLDES LIMITED»

C) Retail Trading of Sporting Goods (INTERSPORT)

+ «INTERSPORT ATHLETICS S.A»

+ «INTERSPORT ATHLETICS (CYPRUS) LTD»

*+ «GENCO BULGARIA LTD»

+ «GENCO TRADE SRL» Romania - Sporting Goods segment.

D) Affiliated Companies

In the Group’s consolidated data, “SPEEDEX COURIER SERVICES S.A” and “VYNER LTD” are
incorporated, through the Net Equity consolidation method. The former operates in Greece in the
courier services sector and the latter operates in Bulgaria in an activity related with the IKEA Store in

Sofia.
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FINANCIAL DATA - IMPORTANT FACTS & FIGURES

The financial performance of Fourlis Holdings S.A is directly related to those of its subsidiaries.

Based on the above, the summary below presents the per segment consolidated figures for the period Jan
1% to June 30", 2009.

Having in mind the international financial situation which has negatively affected business environment,
Group management undertook a series of actions to mitigate the currency fluctuation exposure and the
increased cost of capital. The effort was focused on Romania where the market is significantly volatile from
the fluctuating currency and interest rates. As a result of the above the Group ensured all the necessary
funds to cover working capital and financing needs.

In an effort to mitigate credit risk, credit policy was reviewed and revised accordingly in the Wholesale
Electrical and Electronics segment in Greece and Romania.

In Romania the negative macroeconomic environment led to decreased consumption and revenues for the
Electrical and Electronics segment for the 1% half of 20009.

Having in mind all the above we consider the financial results of the period Jan-Jun 2009 as satisfactory.

On a consolidated basis the Group’s Equity (before minority) at June 30, 2009 are at €196,6 mil versus an
amount of €201,7 mil of year end 2008.

Consolidated Financial Data (€ 000)

In an effort to present a complete view of the Group’s performance, at the tables to follow we report the per
Segment results for the period Jan-Jun for fiscal years 2009 and 2008.

Wholesale Trading of Electrical — Electronic Equipment

Jan-Jun Jan-Jun
2009 2008 2009 / 2008
Revenue 139.387 178.862 0,78
EBITDA 3.659 8.657 0,42
Profit before Tax (135) 4.815 -
Profit after Tax and Minority Interests (774) 3.165 -
Retail Trading of Furniture and Household Goods (IKEA)
Jan-Jun Jan-Jun
2009 2008 2009 / 2008
Revenue 139.052 138.040 1,01
EBITDA 23.232 18.042 1,29
Profit before Tax 17.116 11.542 1,48
Profit after Tax and Minority Interests 12.953 8.787 1,47

Notes:

The 1rst semester results of 2009 have been charged with preopening expenses of €1,3 mil while the
corresponding, preopening expense amount, of the 1rst semester of 2008 was at €5,4 mil. Additionally
under the segment’s results an amount of €1,7 mil (after expenses and tax), is included referring to the
profit from disposal of RENTIS S.A assets.
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Trading of Sporting Goods (INTERSPORT)

Jan-Jun Jan-Jun
2009 2008 2009 / 2008
Revenue 37.641 32.960 1,14
EBITDA 3.859 4.431 0,87
Profit before Tax 2.250 3.476 0,65
Profit after Tax and Minority Interests 1.516 2.567 0,59
Fourlis Group (Consolidated)
Jan-Jun Jan-Jun
2009 2008 2009 / 2008
Revenue 316.081 349.862 0,90
EBITDA 30.260 30.304 1,00
Profit before Tax 19.580 19.482 1,01
Profit after Tax and Minority Interests 13.387 14.138 0,95

Operating Performance — Important developments:

Despite the international financial turbulence the Group has not altered its investment plans and proceeded
with their execution, mainly for the retail sector.

In relation to the Retail Trading of Furniture and Household Goods segment one new IKEA store is to
commence its operations in Larissa Greece and 2 new stores will be under construction in loannina Greece
and Sofia Bulgaria.

Intersport is already an established retailer in Greece, with 29 stores and has also expanded its network at
the Balkans, with 12 outlets in Romania and 2 in Bulgaria, along with 1 store in Cyprus. As far as the newly
opened stores of 1rst semester of 2009 are concerned, these are at Piraeus Greece (09/4/09), Berceni
Romania (25/3/09) and at Burgas Bulgaria (26/3/09).

On Jan 28, 2009 the Group announced the increase of its participation in the Bulgaria IKEA franchise to
100% The initial agreement provided for a Group participation of 70%. HOUSE MARKET BULGARIA EAD
already possesses a plot of 60.000 sqr m where the first Bulgaria IKEA store will be constructed.

On Mar 19, 2009 the Group announced the sale of a real estate asset that belongs to the 100% subsidiary
company RENTIS S.A., to the company SGB ELLINIKI ETAIRIA IDIOKATASKEVON S.A., for a cash
consideration of € 32,5 million fully paid. The property under sale was part of a larger property owned by
RENTIS S.A.

On Apr 30, 2009 the tax audit results of Fourlis Holdings S.A for the years 2005, 2006 and 2007 have
been announced and can be summarized as follows: Total tax resulted from the tax audit amounts to € 0.7
mil while the company has provided for an amount of € 0.1 mil and the remaining € 0.6 mil is recorded
under the 1°' half 2009 operating results.

Stock Option Plan

Fourlis Holding S.A, following the approval of its General Assembly of June 30, 2008 has proceeded with a
Stock Option Plan for its executives and the executives of its subsidiaries and affiliated companies. The
General Assembly has authorized the Board of Directors to arrange all the procedural issues and
materialize the Program.

Up to June 2009 an amount of 427.843 stock options have been granted.
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Finally we should note that in the financial results of the first half of 2009 an amount of €0.1 mil has been
booked. A more detailed description of the above Program is included under paragraph 10 of the
Condensed Financial Statements Notes.

2"4 Semester Outlook

i. Group
Being based upon 1% semester 2009 results we look forward for the semester to follow.

The international financial instability (increased cost of borrowing, slower GDP growth in the EU) along with
the local financial issues that the Greek economy faces (GDP & House construction growth rates slow
down, Public Debt) does not form the ideal business environment. Despite all the above we are confident
that by being based upon the Group’s comparative advantages (financial strength, experience in retail
trading, the leading market positions of IKEA and Intersport, brand awareness and credibility of our Electric
and Electronics brands and our Human capital) we will be in a position during the 2™ semester of 2009 to
deliver our development plan.

ii. Wholesale of Electrical — Electronic Equipment

The revenue decrease mainly from the Romanian market makes effective working capital management an
imperative. The non stable financial conditions in the above market led the Group to renegotiate its
commercial agreements with both suppliers and customers.

The continuing support of the brands’ manufacturers (SAMSUNG, GENERA ELECTRIC and LIEBHERR)
along with the customers’ loyalty provides a competitive advantage especially under periods of uncertainty.

Our experienced staff along with our superior sales and after sales services makes us optimistic for
improved results for the semester to come.

iii. Retail Trading (IKEA & Intersport)

The above businesses investment plan is mainly focusing on the expansion of their retail network both in
Greece and the Balkans.

The new Larissa Greece store will open during Q4 2009 while the near future new IKEA Stores will operate
at loannina and Sofia Bulgaria.

Intersport will implement its development plan through new outlet openings in Greece, Romania, Bulgaria
and Cyprus.

Fourlis Group — Major Threats & Uncertainties

The Group is exposed to financial risks such as foreign exchange risk, credit risk and interest rate risk. The
management of risk is achieved by the central Treasury department, which operates using specific
guidelines set by the Board of Directors. The Treasury department identifies, determines and hedges the
financial risks in co-operation with the other departments that face these risks. The Board of Directors
provides written instructions and directions for the management of the risk in general, as well as specific
instructions for the management of specific risks such as foreign exchange risk, interest rate risk and credit
risk.
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Foreign Exchange Risk

The Group is subject to foreign exchange risk arising for its transactions in foreign currencies (USD, RON)
with suppliers which invoice the Group in currencies other than the local. The Group, in order to minimize
the foreign exchange risk, in certain cases pre-purchases foreign currencies. The Group has investments
in companies overseas, the net assets of which are subject to foreign exchange risk. This type of foreign
exchange risk (translation risk) arises due to the operations in Romania in the local currency (RON).
Management has kept the foreign exchange risk in Romania to a minimum via loans in RON. During 2008
approximately 85% of GENCO Trade Srl (Romania) loans were converted to local currency (RON) in an
effort to avoid the exchange difference charges resulting from RON devaluating vs. the Euro.

In Bulgaria the local currency is pegged to the Euro (EUR/BGN=1.95583) a fact which can not guarantee
that in the case of a worsening situation this conversion ratio will remain constant. For the aforementioned
reason funding of IKEA Sofia investment is in local currency.

Credit risks

The Group is subject to credit risk arising from the electrical and electronic appliances sector and is due to
the collection of receivables in accordance with the customers’ credit terms. The Group implements a strict
credit policy which is monitored and evaluated constantly in order to ensure that each customer’s balance
does not exceed the granted credit limit. Furthermore, the majority of receivables are secured via entering
into insurance contracts with companies like EULER HERMES for Greece and Romania.

Interest rate & Liquidity risk

The Group is subject to cash flow risk which in the case of possible variable interest rates fluctuation, may
affect positively or negatively the cash inflows or outflows related to the Group’s assets or liabilities.
Despite the current low interest rate environment the Group, in order to mitigate, the consequences of a
probable interest rate increase has entered into IRS contracts converting a portion of debt from variable to
fixed interest rate (3-5 years). Cash flow risk is minimized via the availability of adequate credit lines and
significant cash balances the latter being on Jun end 09, at an amount of €60.3 mil.

Corporate Social Responsibility

Fourlis Group belief that a <<successful company has above all to be a responsible company>> led to the
establishment, within year 2008, of the Corporate & Social Responsibility (CSR) Division aiming to
coordinate and undertake actions that are inspired by the following principles:

e Being Responsible towards the Group’s employees
e Contribute to the Society
e Protect the Environment.

Corporate & Social Responsibility (CSR) Division designs and implements the CSR Programme and
ensures the necessary funds from the Group’s companies. Its implementation is materialized through the
voluntary participation of the Group’s employees.

For the protection of Natural Environment the Group has established all the necessary infrastructures and
implements recycling programmes. For printing purposes all paper used is recycled.

Upon commencing the <<Energy Saving Project>> at IKEA and INTERSPORT we managed to decrease
energy consumption and we also recycled more than a ton of light bulbs. The implementation of the above
program is under expansion across the remaining of the Group companies.

Under the Social Responsibility Programme during March 2009 we undertook the support of <<Greek
Company for the Protection of Disabled Children (ELEPAP)>> by providing and assembling furniture and
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athletic equipment at the ELEPAP premises in Pagrati. The aforementioned initiative has been
implemented through the voluntary participation of our employees.

Our participation in voluntary blood donation is for granted along with the constant encouragement of the
Group’s HR towards our personnel’s social activation.

Fourlis Group initiatives in CSR will continue in the future via ensuring the necessary funds from our
companies Budgets.

Related parties transactions

The amounts of the related parties’ transactions have no significant changes vs. year end 2008. As such
they do not influence the financial position of the Company and the Group. More information on the
aforementioned transactions is provided under Note 14 of the Condensed Financial Statements for the
period Jan to Jun 2009.

Subsequent Events

Nothing to report.

This report, the Condensed Financial Statements of the 1rst semester of 2009, the Notes on the

Condensed Interim Financial Statements along with the Auditors Report on Review of Condensed Interim
Financial Information have also been uploaded at the Group’s internet site, address: http:/www.fourlis.gr

N. Psychiko,

Aug 25, 2009

The Board of Directors
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The Condensed Interim Financial Statements, included in pages 12-16 are in accordance with the IFRS as
applied in the European Union, are those approved by the Board of Directors of “FOURLIS HOLDINGS
SA” on 25/08/2009 and are signed by the following:

Chairman CEO
Vassilios St. Fourlis Apostolos D. Petalas
ID No. 2-700173 ID No M-319553
Finance Manager Chief Accountant

Planning & Controlling

Theodore G. Poulopoulos Sotirios | Mitrou
ID No. AZ-547722 ID No. M-135469
Ch. Acct.Lic. No. 36611 A Class Ch.Acct.Lic. No. 30609 A Class
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Independent Auditors’ Report on Review of Condensed Interim Financial Information
(Translated from the original in Greek)

To the Shareholders of FOURLIS Holding S.A.

Introduction

We have reviewed the accompanying condensed standalone and consolidated statement of financial
position of FOURLIS Holding A.E. (the “Company”) as of 30 June 2009 and the condensed standalone
and consolidated statements of comprehensive income, changes in equity and cash flows for the six-
month period then ended and the selected explanatory notes, which comprise the interim financial
information and which forms an integral part of the six-month financial report of Law 3556/2007.
Company’s management is responsible for the preparation and presentation of this condensed interim
financial information in accordance with the International Financial Reporting Standards adopted by
the European Union applicable to Interim Financial Reporting (IAS 34). Our responsibility is to express
a conclusion on this condensed interim financial information based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A
review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim financial information as of 30 June 2009 is not prepared, in all
material respects, in accordance with IAS 34 Interim Financial Reporting.

Report on other legal and regulatory requirements

Based on our review we verified that the content of the six-month financial report as provided for by
article 5 of L. 3556/2007 is consistent with the accompanying condensed interim financial information.

Athens, 25 August 2009

SOL A.E. Certified Auditors KPMG Certified Auditors A.E.
Vasileios D. Papageorgakopoulos loannis A. Achilas
Certified Auditor Accountant Certified Auditor Accountant
AM SOEL 11681 AM SOEL 12831
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INTERIM STATEMENT OF FINANCIAL POSITION
(CONSOLIDATED AND STAND ALONE)
AS AT JUNE 30, 2009 AND DECEMBER 31, 2008

(In thousands of Euro, unless otherwise stated)

Consolidated Stand Alone
Assets Note 30/6/2009 31/12/2008 30/6/2009 31/12/2008
Non-current assets
Property plant and equipment 7 197.835 212.487 75 71
Investment Property 16 9.412 23.822 - -
Intangible Assets 16 12.063 5.145 86 35
Investments 16 9.812 95 88.360 88.267
Long Term receivables 16 9.238 5.065 137 180
Deferred Taxes 11 1.590 1.244 39 46
Total non-current assets 239.049 247.858 88.697 88.599
Current assets
Inventory 104.067 110.655 - -
Income tax receivable 11 14.666 12.767 3.496 3.281
Trade receivables 16 96.446 139.582 237 482
Other receivables 16 18.491 24.504 6.186 319
Cash & cash equivalent 16 60.283 104.218 22.643 40.343
Non current assets classified as held for sale 16 2 49 - 47
Total current assets 203.955 301.774 32.562 44,472
Total Assets 533.904 639.633 121.259 133.071
SHAREHOLDERS EQUITY & LIABILITIES
Shareholders Equity
Share Capital 50.953 50.953 50.953 50.953
Share premium reserve 11.864 11.864 12.208 12.208
Reserves 67.194 64.152 30.524 29.151
Retained earnings 66.625 74.784 20.383 33.664
Total equity (a) 196.635 201.754 114.067 125.976
Non - controlling interest (b) 659 944 - -
Total Equity (c)=(a)+(b) 197.295 202.698 114.067 125.976
Liabilities
Non current Liabilities
Loans and borrowings 9 78.198 87.054 - -
Employee retirement benefits 10 2.019 1.855 26 24
Provisions 253 265 - -
Deferred Taxes 11 5.138 4,940 0 0
Other non-current liabilities 16 4.123 164 121 163
Total non current Liabilities 80.730 94.278 147 187
Current Liabilities
Loans and borrowings 9 48.345 67.114 - -
Current portion of non-current loans and
borrowings 44.197 91.585 - -
Income Tax Payable 11 22.491 20.550 4.648 5.824
Accounts payable and other current liabilities 131.846 163.408 2.397 084
Total current Liabilities 246.880 342.657 7.045 6.908
Total Liabilities (d) 336.610 436.935 7.192 7.095
Total Equity & Liabilities (c) + (d) 533.004 639.633 121.259 133.071

The attached notes on pages 17 to 30 are an integral part of the Condensed Financial Statements
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INTERIM STATEMENT OF COMPREHENSIVE INCOME

(CONSOLIDATED AND STAND ALONE)

FOR THE SIX MONTH PERIOD ENDED JUNE 30, 2009 AND JUNE 30, 2008

(In thousands of Euro, unless otherwise stated)

Consolidated Stand Alone
Note
1“SEM09 | Q22000 | 1%SEMO09 | S20 | 19SEM09 | Q22009 | 1"SEMO9 | 2
Revenue 6 316.081 163135 349862  188.830
Cost of Goods Sold 6 (217067)  (112611)  (246126)  (131.942)
Gross Profit 99.013 50.524 103.736 56.888 - - - -
Other operating income 16 11.153 75T 71767 4446 1.370 1.051 490 338
Distribution expenses (69.681)  (3B731)  (B7.021)  (36.2%9) . . . .
Administrative expenses 16 (12807) (62080  (15591) (7665  (1.122) (572) (833) (383)
Other operating expenses (2.5%6) (995) (3.298) (1.789) (123) (20) (20)
Operating Profit 25122 14,164 25.593 15.641 126 479 (363) (65)
Finance costs (7128) (273 (7929) (3782 0 0 : -
Finance Income 1.881 811 1.818 1.066 851 267 48 276
Expensefincome from associate companies (298) (278) - - 6.000 6.000 11.000 11.000
Profit bafore Tex 19.580 11,984 19.482 12,925 6976 6.746 11.119 1.211
Income tax 11 (6.014) (3408  (5.05)  (3.103) (658) (123) (30) (23)
Net Incoms (A) 13.566 8578 14.430 8.822 6318 6.622 11.089 11,188
Attributable to:
Parent company 13387 8,495 14138 9.667 6.318 6.622 11.089 11.188
Non - controlling interest 17 80 292 155 - - - -
Net Incoms (A) 13.566 8578 14.430 8.822 6318 6.622 11.089 11.188
Other comprehensive income
Foreign currency translation from foreign operations (369) 53 (66) 202
Effective portion of changes in fair value 2 1
of cash flow hedges
Comprehensive Incoms &fter Tax (B) (294) 127 (66) 202 - -
Tetal Comprahansive ncome eftar tax (A)+(B) 13.272 8703 14.364 10.024 6318 6.622 11.088 11.188
Attributable to:
Parent company 13.093 8623 14.072 9.869 6.318 6.622 11.089 11.188
Non - controlling interest 179 80 292 155 - - - -
(T:)‘fggmpmhens"’e TR ST 1322 8M3 14384 1004 6318 662 1108 1188
Basic Earnings per Share (in Euro) 12 02627 0,1667 02715 0,1897 0,1240 0,1300 02176 0,219
Diluted Eamings per Share (in Euro) 12 0,2609 0,1854 02775 0,1897 0,123 0,1291 02176 0,219
Amge before Ieresl, Toxss, 0260 16740 30304 18232 137 85 (35) (61)

Amortisation & Depreciation

The attached notes on pages 17 to 30 are an integral part of the Condensed Financial Statements
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INTERIM STATEMENT OF CHANGES IN EQUITY (CONSOLIDATED)
AS AT JUNE 30, 2009 AND JUNE 30, 2008

(In thousands of Euro, unless otherwise stated)

Consolidated
Shars Capital Sharr:‘P;ravrgium Resarves R;::I:fv?s" ﬁarfs?;?g; f?lq;rnmign (thcﬂrmtliamgs:g) Total N°"E:{’:r:{|ing Tolal Equity
perations

Balance at 111/ 2008 50953 11.864 3m 18641 1) 3799 150.557 481 151.038
Total comprehensive income for the period
Profit or oss . - . - - 14150 14150 m 14427
Other comprehensive income
Foreign currency ranslation from foreign operations - - - - (66) - (66) - (66)
Effective portion of changes in fair valus of cash flow
hedges
Total other comprahansiva income . . . . (66) . (66) . (66)
Total comprehensive income for the period - - - - (66) 14.150 14.084 i 14.361
Transactions with owners, raccrded ciraclly in aquty
Dividends t equty holders . - . - - (15286) (15.286) (121 (15407)
Reservas - . 2983 . - (2.997) (14) 4
Stock option plan - - 3 - - - 5 - 3
Total transactions with owners . . 2986 . . (18283)  (15.297) n) (15404)
Balance at 30/06/ 2008 50953 11864 .15 18641 (138) 33866 149344 651 149.995
Balance at 111/ 2009 50.953 11,864 B0 0945 (963) ARG ATh o4 26%
Total comprehensive income for the period
Prafit orloss - - - - - 13387 13387 17 13.566
Other comprehensive income
Foreign currency translation from foreign operations . - . . (369) . (369) . (369)
E;fggc::e portion of changes in fair value of cash flow u ) ) ) u ) u
Total other corprehensive income . . T . (368) . (204) . (204)
Total comprehensive income for the period - - 4 - (369) 13.387 13.003 17 13212
Transactions with owners, recorded directly in equity
Dividends to equity holdsrs - . . - - (18342 (18342 (465) | (18807)
Resenves . - 3204 - - (3.204) 0 0 0
Stock option plan . g 182 8 = = 132 § 132
Tota transactions with owners - - 33% - . (21546 (18.210) (465) (18675)
Balanca at 30/06/ 2009 50053 11864 37581 30845 (133%2) 06.625 186636 650 197.285

The attached notes on pages 17 to 30 are an integral part of the Condensed Financial Statements
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INTERIM STATEMENT OF CHANGES IN EQUITY (STAND ALONE)

AS AT JUNE 30, 2009 AND MARCH 30, 2008

(In thousands of Euro, unless otherwise stated)

Stand Alone

Share Capital Sharr::errevrgium Reserves (Eg:‘irmfaﬁmrg:a';) Total Equity
Balance at 1/1/ 2008 50.953 12.208 27.984 21419 112.564
Total comprehensive income for the period
Profit or loss 11.089 11.089
Other comprehensive income
Foreign currency translation from foreign operations
Effective partion of changes in fair value of cash flow
hedges
Total cther comprehensive income - - -
Total comprehensive income for the period - - 11.089 11.089
Transactions with owners, recorded directly in equity
Dividends to equity holders {15.286) {15.286)
Reserves 1.150 (1.150)
Stock option plan
Total transaciions with owners - - 1.150 {16.436) (15.286)
Balance at 30/06/ 2008 50.953 12.208 29.134 16.072 108.367
Balance at 1/1/ 2009 50.953 12.208 29.151 33.664 125.976
Total comprehensive income for the period
Profit or loss 6.318 6.318
Other comprshensive income
Foreign currency translation from foreign operations
Effective portion of changes in fair value of cash flow
hedges
Total other comprehensive income - - -
Total comprehensive income for the period - - £.318 6.318
Transactions with owners, recorded directly in equity
Dividends to equity holders (18.343) (18.343)
Reserves 1.257 {1.257)
Stock option plan 116 116
Total transactions with owners - - 1.373 {19.600) {18.227)
Balancs at 30/06/ 2009 50.853 12.208 30.524 20.383 114.067

The attached notes on pages 17 to 30 are an integral part of the Condensed Financial Statements
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INTERIM STATEMENTS OF CASH FLOWS (CONSOLIDATED AND STAND ALONE)

FOR THE SIX MONTH PERIOD ENDED JUNE 30, 2009 AND JUNE 30, 2008

(In thousands of Euro, unless otherwise stated)

Consolidated Stand Alone
1¥SEM 09 1*'SEM 08 1*'SEM 09 1¥SEM 08
Operating Activities
Net profit before axes 19.580 19482 6.976 11.119
Adjustments for:
Depreciation 5.138 4 [ 7
Provisions 1.162 1.905 50 13
Foreign exchange differences (40) 7
Results (Income, expenses, profit and loss) from investment activity (4.600) (17) {7.584) (11.483)
Interest Expense 5.660 5.385 0 1
Plusfless adj for changes in working capital related to the operating activities:
Decrease / (increase) in inventory 5593 (38.327) - -
Decrease/ (increase) in trade and other receivables 41893 2163 203 2
(Decrease) / increase i liabilities (excluding banks) (29.755) (34.157) (494) (21)
Less:
Interest paid (3.678) (6.179) 0 )
Income taxes paid (5.769) (7172) {1.926) {1139)
Net cash generated from operations (a) 33.154 (30.199) (2.763) (1478)

Investing Activities

Purchase of subsidiaries and related companies (9.702) - 3 -

Purchase of tangible and intanghble fixed assets (11.765) {37.903) (66) )

Proceeds from disposal of tangible and intangible assets 7 56 - -

Interest Received 1489 850 851 483

Proceeds from dividends - -

Praceeds from the sale of atherinvestments 33310 780
Total inflow / (outfow) from investing actvities (b) 13.340 (36.997) 1.567 4n

Financing Activities

Proceeds from issued loans 73.199 160.266

Repayment of loans (142.013) (115.620)

Repayment of leasing liabiliies (4.653) (1.299)

Dividends paid (16.967) {15402) (16.503) (15.280)
Total inflow / {outflow) from financing activities (c) {90.434) 21.945 (16.503) (15.260)
Netincreasei{decrease) in cash and cash equivalents for the period (a)+{b}(c) (43,909 (39.251) (17.700) (16:279)
Cash and cash equivalents at the beginning of the period 104.218 70483 40.343 21885
Effect of exchange rate fluctuations on cash held (26] (35)

60.283 $.197 22.643 5.606

Closing balance, cash and cash equivalents

The attached notes on pages 17 to 30 are an integral part of the Condensed Financial Statements
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NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS (STAND ALONE AND
CONSOLIDATED)

1. Incorporation and activities of the Group

1.1. General Information

FOURLIS HOLDINGS SA, (“The Company” or “Fourlis S.A”) term, in accordance with its Articles of
Incorporation is up to 2026.

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’s activities are the investment in domestic and foreign companies of all types. Furthermore,
it purchases companies and participates in other companies’ increases of share capital.

FOURLIS HOLDINGS SA also provides general administration services, treasury management and

information technology services.

The Group companies included in the consolidated financial statements and the percentage shareholdings
are:

GENCO TRADE S.R.L. Bucharest, 100,00% Fully consolidated
Romania

GENCO BULGARIA L.T.D. Sofia, Bulgaria 100,00% Fully consolidated
PRIME TELECOM AE Athens 82,91% Fully consolidated
HOUSEMARKET AE Athens 100,00% Fully consolidated
FOURLIS TRADE AEBE Athens 100,00% Fully consolidated
INTERSPORT ATHLETICS AE Athens 100,00% Fully consolidated
EUROELECTRONICS AE. * Athens 78,53% Fully consolidated
SERVICE ONE AE. * Athens 99,94% Fully consolidated
TRADE LOGISTICS ABETE * Athens 100,00% Fully consolidated
H.M HOUSE MARKET (CYPRUS) LTD *  Nicosia, Cyprus 100,00% Fully consolidated
HOUSEMARKET BULGARIA EAD* Sofia, Bulgaria 100,00% Fully consolidated
RENTIS AE* Athens 100,00% Fully consolidated
INTERSPORT ATLETICS (CYPRUS) LTD* Nicosia, Cyprus 100,00% Fully consolidated
WYLDES LTD* Nicosia, Cyprus 100,00% Fully consolidated
VYNER LTD* Nicosia, Cyprus 50,00% Net Equity

SPEEDEX S.A Athens 49,55% Net Equity

*Companies which Fourlis Holdings S.A has an indirect holding

During the current period the consolidation also included VYNER LTD through the use of the Net Equity
method. Shareholding ratios at the rest of the affiliated companies have not changed vs. 2008

The total number of employees of the Group at 30/06/2009 and 30/06/2008 was 2.862 and 2.909
respectively. The total number of employees of the Company as at 30/06/2009 and 30/06/2008 was 5 and 4
respectively.
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2. Basis of presentation of the Financial Statements

The attached Condensed Stand Alone and Consolidated Financial Statements have been prepared in
accordance with IAS 34 Interim Financial reporting and as such does not include all information necessary for
the Annual Financial Statements. Consequently they have to be read in combination with the published
Group accounts of 31/12/2008, uploaded on the internet address: www.fourlis.gr

The aforementioned statements (30/06/09) have been prepared based on the historical cost, except from the
valuation of some assets and liabilities, which are at fair value, and based on the going concern principle.

The Interim Financial Statements are presented in thousand Euros and as such minor differences are due to
rounding.

3. Basic Accounting Principles

The Accounting Principles and the valuation methods used, are the ones reported under the Notes of the
Annual Financial Statements of 31/12/2008, except from the ones mentioned below:

i. The Group commencing from Jan 01, 2009 has applied IAS 1 “Presentation of Financial Statements” by
choosing to present the non related party transactions under one Statement, “the Interim Comprehensive
Income Statement” without any change in EPS. The prior year comparable data have been adjusted

accordingly.

ii. From Jan 01, 2009 IFRS 8 “Operating Segments” has been applied by the Group, however there are no
changes for the current or prior year reporting period.

4. Risk Management

The policies for Risk and Capital management of the Group are the ones analyzed under the Notes of
Annual Financial Statements of 31/12/2008. Management estimates are under constant evaluation, based on
historical data and expectations for future events which are considered as realistic, and do not differ with the
ones applied for the preparation of the Annual Financial Statements of 31/12/2008.

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 expectations for future events which are considered as realistic under the current circumstances.
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6. Operating Segments

The Group’s activities comprise mainly one geographical area, that of the wider European region, primarily
Greece along with countries of Southeastern Europe. Therefore the main financial interest is concentrated
in the business classification of the Group’s activities, where the different economic environments
constitute different risks and rewards.

The Group is mainly active in Greece with 83% of total operations with the remaining 17% to the other
countries of South-eastern Europe (Romania, Bulgaria, and Cyprus).

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

The geographic breakdown of Assets, Liabilities are as follows:

30/06/2009 31/12/2008
Other Other
GREECE s°"|§3f:::er“ GREECE s°“|§3f:::e’“
Countries Countries
Total Assets 400,948 132.956 461.485 178,148
Total Liabilties 223.381 113.228 270.531 166.404

Group results by segment for the period ended 30/06/2009 and 30/06/2008 are as below:

Trading of Electrical — Furniture and

Electronic Equipment Household Goods Sportswear Unallocated Consolidated

30.06.09 30.06.08  30.06.09  30.06.08 30.06.09  30.06.08  30.06.09 30.06.08 30.06.09  30.06.08
Revenue 139.387 178.862  139.052  138.040 37.641 32.960 - - 316.081 349.862
Cost of Goods Sold (117.210) (149.368) (81.071) (80.406) (18.787) (16.352) - - (217.087) (246.126)
Gross Profit 22177 29494 57.982 57.634 18.855 16.608 - - 99.013  103.736
Other operating income 6.018 6.520 4.077 740 317 489 742 19 11.153 7.767
Distribution expenses (19.145)  (19.620) (35.774) (35.891) (14.762) (11.510) - - (69.681) (67.021)
Administrative expenses (4.502) (5.712) (5.726) (7.393) (1.460) (1.655) (1.120) (832) (12.807) (15.591)
Other operating expenses (1.421) (2.549) (893) (506) (120) (223) (123) (20) (2.556) (3.298)
Operating Profit 3.127 8.133 19.666 14.584 2.830 3.709 (501) (833) 25.122 25.593
Financial expenses / income (3.262) (3.318) (2.252) (3.042) (580) (233) 850 482 (5.244) (6.111)
Expense/income from associate
companies = = (298) 2 S - - - (298) =
Profit before Tax (135) 4.815 17.116 11.542 2.250 3.476 350 (351) 19.580 19.482
Depreciation 532 524 3.566 3.458 1.029 722 11 7 5.138 4711
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The breakdown structure of Assets and Liabilities for the period ended 30/06/2009 and 31/12/2008 are as
below:

Trading of

Electrical — Furniture and .
Electronic Household Goods Sportswear Unallocated Consolidated
Equipment

30.06.09 31.12.08 30.06.09 31.12.08 30.06.09 31.12.08 30.06.09 31.12.08 30.06.09 31.12.08

Total Assels 164376 20040 200910 312212 40574 80738 20042 46743 533904 639633

Total Liabilties 19112 18038 173592 208523 B8 B 7070 6800 336610 43693

7. Property, plant and equipment

Property, plant and equipment are analyzed as follows:

Consolidated

Cost at 31/12/2008 264.883
Additions 7.895
Decreases - Transfers (18.153)
Cost at 30/06/2009 254.626
Accumulated depreciation at 31/12/2008 52.396
Depreciation 4.816
Decreases - Transfers 421)
Accumulated depreciation at 30/06/2009 56.791
Net Book Value 30/06/2009 197.835

The assets of the group are free of mortgages and pre-notations. The aforementioned additions are mainly
related with leasehold improvements and purchase of equipment for the Athletics and Retail Home
Furnishing retail stores.

8. Dividends

The General Assembly of June 12, 2009 approved the distribution of a dividend per share of €0,36 versus
an €0,30 of the prior year. A withholding tax of 10% was applied upon the 2008 dividends and as such the
after tax dividend per share was at €0,324. During the current period under the Stand Alone results of
Fourlis Holdings S.A and one of its subsidiaries were booked, approved but not paid, dividends of €6.000 th
and €1.696 th respectively.
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9. Borrowings

Borrowings are analyzed as below:
Consolidated

30/06/2009 31/12/2008
Non - current loans 99.477 154.317
Less:Non current portion of borrowings payable within the
following 12 months 44197 §1.565
Finance Leases 22918 24,322
Current loans and borrowings 43,345 67.114
Total loans and borrowings 1710740 24578

The repayment period of non-current loans varies between 2 to 5 years and the average effective interest
rate of the Group for Jan-June 2009 was 3,5% (Jan-June 2008 at 5,7%).

Non current loans cover mainly expansion needs of the Group and are analyzed into bond loans and other
non current loans as follows:

Amount Issuing Date Duration
FOURLIS TRADE 3 years from the
SA Bond 10.000 5/12/2006 issuing date
3 years from the
Bond 5.000 13/12/2006 issuing date
Total 15.000
PRIME TELECOM Bond 3.000 15/12/2006 3ye_ars from the
S.A issuing date
5 years from the
Bond 1.000 28/03/2008 issuing date
3 years from the
Bond 1.500 12/01/2009 issuing date
Total 5.500
SERVICE ONE 3 years from the
SA Bond 1.500 13/12/2006 issuing date
Total 1.500
H.M. HOUSE 4,5 years from
MARKET Other 25.629 25/10/2006 the issuing date
(CYPRUS) LTD
2,5 years from
1.750 17/9/2007 the issuing date
5 years from the
3.937 17/9/2007 issuing date
Total 31.316
TRADE 3 years from the
LOGISTICS S.A Bond 3.200 31/12/2007 issuing date
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Amount Issuing Date Duration

Bond 6.800 27/6/2008 ig’jﬁrg from the
Bond 5.000 25/7/2008 2 Yo from the
Total 26.160

RENTIS S.A Bond 4.000 15/11/2007 2 Yo from the
Bond 8.000 18/01/2008 f—; gjﬁg ;raotg‘ the
Bond 8.000 08/04/2008 fhoerg‘;:tl:z from
Total 20.000

Grand Total 99.476

Total current loans of the group concerns mainly overdraft bank accounts which they are used as working
capital for the activities of the Company mainly for Romania and Bulgaria. The drawn amounts are used
mainly to cover short term needs to suppliers. The weighted average interest rate of short term loans for
the 1rst semester of the year was approximately at 7,0%

During the current period subsidiary companies have entered into IRS (Interest Rate Swap) contracts in an

effort to mitigate interest rate risk. The IRS terms are as below :

a. 3year IRS through exchange of fixed/variable rate for an amount of €10 mil at a fair value on 30/06/09
of €26.798,52 and 5 year IRS through exchange of fixed/variable rate for an amount of €15 mil at a fair

value on 30/06/09 of €44.747,29

b. The expected Net Cash Flows, per contract will be as below:

3 Years
. Net
Year Period Payment ReEce|P t3M Cash Cash flow
uribor
Flow Date

Y1 11/6/2009 11/9/2009 | 1,50% 38.333 1,286%  32.864 -5.469 11/9/2009
11/9/2009 11/12/2009 | 1,50% 37.917 11/12/2009
11/12/2009 11/3/2010 | 1,50% 37.500 11/3/2010
____________ 11/3/2010  11/6/2010 | 1,50% 38333 | | | |..11/6/2010_
Y2 11/6/2010 13/9/2010 | 2,18% 56.922 13/9/2010
13/9/2010 13/12/2010 | 2,18% 55.106 13/12/2010
13/12/2010 11/3/2011 | 2,18% 53.289 11/3/2011
____________ 11/3/2011 _ 13/6/2011 | 2,18% 56922 | | | | 13/6/2011
Y3 13/6/2011  12/9/2011 | 2,62% 66.228 12/9/2011
12/9/2011 12/12/2011 | 2,62% 66.228 12/12/2011
12/12/2011  12/3/2012 | 2,62% 66.228 12/3/2012
12/3/2012 11/6/2012 | 2,62% 66.228 11/6/2012
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5 Years

. Receipt 3M Net Cash Cash flow

Year Period Payment Euribor Flow Date
Y1 26/5/2009  26/8/2009 | 1,50% 57.500 1,259%  48.262 -9.238 26/8/2009
26/8/2009 26/11/2009 | 1,50% 57.500 26/11/2009
26/11/2009 26/2/2010 | 1,50% 57.500 26/2/2010
|| 26/2/2010  26/5/2010 | 1,50%  55.625| [ | |  26/5/2010
Y2 26/5/2010 26/8/2010 | 2,15% 82.417 26/8/2010
26/8/2010 26/11/2010 | 2,15% 82.417 26/11/2010
26/11/2010  28/2/2011 | 2,15% 84.208 28/2/2011
|.......|..28/2/2011 _ 26/5/2011 | 2,15% _ 77.938 | || |....26/5/2011
Y3 26/5/2011  26/8/2011 | 2,77%  106.183 26/8/2011
26/8/2011 28/11/2011 | 2,77%  108.492 28/11/2011
28/11/2011  27/2/2012 | 2,77%  105.029 27/2/2012
|| 27/2/2012  28/5/2012 | 2,77% 105.029 | [ | | 28/5/2012
Y4 28/5/2012  27/8/2012 | 3,52%  133.467 27/8/2012
27/8/2012 26/11/2012 | 3,52%  133.467 26/11/2012
26/11/2012  26/2/2013 | 3,52%  134.933 26/2/2013
| .26/2/2013 _ 27/5/2013 | 3,52% 132,000 | | | | 27/5/2013
Y5 27/5/2013  26/8/2013 | 3,77%  142.946 26/8/2013
26/8/2013 26/11/2013 | 3,77%  144.517 26/11/2013
26/11/2013  26/2/2014 | 3,77%  144.517 26/2/2014
26/2/2014  26/5/2014 | 3,77%  139.804 26/5/2014

c. The Fair value of the each IRS according to the bank’s valuation is booked under Net Equity

10. Employee Benefits

The General Assembly (repeated) of June 30, 2008 has approved the issue of, at maximum, 509.500 stock
options, and authorized the Board of Directors to to arrange all the procedural issues and materialize the
Program.

The Program will be implemented through 3 tranches with a maturity period of 3 years for each one.
Assuming that the right has matured, each beneficiary will have 5 chances to exercise it. The Exercise
price for each tranche is defined as the Jan-Feb average stock price of the grant year with a 25% discount.
The prerequisite for a person to be entitled in the Program is to have a salary based employment relation
with the Company or its affiliated entities.

The Stock Options Fair value calculation was based upon the widely accepted Black-Scholes method. The
above method takes into consideration the following variables:

Exercise Price, Current Price at the Grant Date, Grant Date, Maturity Date(s), Stock Volatility, Dividend
Yield, Risk Free Rate.

On August 26, 2008 the Board of Directors granted 223.843 Options, being the first out of the 3 foreseen,
Options granting tranches. The aforementioned tranche matures in 3 years following the below dates:

Maturity Date No of Options

31.12.2008 55.961
31.12.2009 55.961
31.12.2010 111.921
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Fair Value per Option Right and Maturity D

ate is defined as below:

Maturity 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 26.08.2008
Maturity Period (Months) 4,17 - 16,17 — 28,17

Volatility 16%
Dividend Yield 2%

Risk Free Rate 4,48%

On February 23, 2009 the Board of Directors granted 204.000 Options, being the second out of the 3
aforementioned tranche matures in 3 years following the below

foreseen, Options granting tranches. The
dates:

Maturity Date

No of Options

31.12.2009 51.000
31.12.2010 51.000
31.12.2010 102.000

Fair Value per Option Right and Maturity D

ate is defined as below:

Maturity 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 31.03.2009
Maturity Period (Months) 9, 21,33
Volatility 50%
Dividend Yield 2%
Risk Free Rate 4,00%

Consequently, for the 1% semester of 2009
Expenses.

11. Income taxes

an amount of € 132 th. has been booked under Operating

The nominal Income Tax rates at the countries where the Group operates range between 10% and 25%.
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Greek tax legislation and the relevant regulations are subject to interpretations by the tax authorities. The
tax returns are filed on an annual basis but the profits or losses declared, remain provisional up until the
time when the company’s tax returns, as well as the books and records are audited by the tax authorities.
Tax losses, to the extent they are recognized by the tax authorities may be used to set-off profits of the
following five years.

The Greek nominal tax rate of 25% is to be gradually (within the next 5 years) decreased by a 1 pt per
annum and will be set, by year 2014, at 20%

During the current period the recorded provision for non audited years amount approx at €309 th.

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

Years

FOURLIS HOLDINGS S.A 2008
FOURLIS TRADE A.E.B.E. 2007-2008
INTERSPORT ATHLETICS AE 2008
EUROELECTRONICS S.A 2006-2008
SERVICE ONE A.E. 2007-2008
PRIME TELECOM AE 2008
GENCO TRADE S.R.L. 2007-2008
GENCO BULGARIA L.T.D. -
TRADE LOGISTICS A.E.B.E 2007-2008
HOUSEMARKET A.E. 2007-2008
H.M HOUSEMARKET (CYPRUS) LTD 2008
HOUSEMARKET BULGARIA EAD -
RENTIS S.A 2008
INTERSPORT ATHLETICS (CYPRUS) LTD 2008
WYLDES LIMITED -
WYNER LTD -
SPEEDEX AE 2005-2008

During the 1°' semester of 2009 the tax audit for Fourlis Holdings S.A and one of its subsidiaries has been
concluded, covering the fiscal years of 2005-2007 and of 2001-2007 respectively. The amount due was at
€745 th. partially offset by an accrual of €218 th. and consequently the 1° semester 2009 results to carry a
burden of €535 th.

Additionally:

- During July 2009 the tax audit for the subsidiary Intersport Athletics S.A (2006-2007) was
concluded resulting to an extra tax payable amount of €100 th which has already been provided for.

- It is currently taking place the tax audit of subsidiaries, Fourlis Trade S.A (2007) and
Euroelectronics S.A (2006-2008).

- Based on the above, the total Income Tax included under the Interim Condensed Financial
Statements for the 1°' semester of 2009 can be analyzed as follows:

Item Amount(€ th)
Income Tax for the period 5.894
Tax Audit Differences 535
Deferred Taxes (415)
Total Income Tax 6.014
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12. Earnings per share

The basic earnings per share are calculated by dividing the profit attributable to shareholders by the
weighted average number of shares outstanding during the period / year. The weighted average number
of shares as of June 30, 2009 and June 30, 2008 is at 50.952.920

Consolidated Stand Alone
30/06/2009 30/06/2008 30/06/2009 30/06/2008

Net income (in thousands euro) 13.387 14.138 6.318 11.089

T T — . — 50.952.920 50.952.920 50.952.920 50.952.920

SOP Impact 359.843 359.843

Weighted average number of shares 51.312.763 50.652.520 51.312.763 50.952.920

Basic Eamings per Share (in Euro) Ga0e A o124 Jel76

0,2609 0,2775 0,1231 0,2176
Diluted Earnings per Share (in Euro) ’ ’ ’ ’

13. Commitments and Contingencies

e The company has issued letters of guarantee for associated company SPEEDEX AE for short term
loans and participation in tenders amounting to €3.621 th.

e The Group has issued letters of guarantee for its subsidiaries guaranteeing liabilities amounting to
€83.115 th.

e A subsidiary has issued letters of guarantee to its subsidiaries for guaranteeing liabilities of
€100.087 th.

e A subsidiary of the Group has signed an operating lease, in order to house its new stores in
Greece. The letters of guarantee amount to €66.400 the.

e The Group has issued, to a foreign supplier, a letter of guarantee for its subsidiaries related to
purchases of goods (merchandise) amounting to €80.000 the.

14. Related parties transactions

The parent company provides advice and services in the areas of General Administration and Treasury
Management to its subsidiaries. The analysis of the related party receivables and payables as at June 30,
2009 and December 31, 2008 is as follows:
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Consolidated Stand Alone

30/06/2009 31/12/2008 30/06/2009 31/12/2008
Receivables frem:  FOURLIS TRADE SA - - 19 65

EURQELECTRONICS SA - - 9 25
PRIME TELECCM SA - - 2 16
HOUSE MARKET SA - - 40 200
INTERSPORT SA - - 12 73
SERVICE ONE SA - - 0 18
TRADE LOGISTICS SA - - 0 17
GENCO BULGARIALTD - - -

INTERSPORT (CYPRUS) LTD - - -

H.M. HOUSE MARKET (CYPRUS) LTD - - 8 36
SPEEDEX SA - - -

GENCO TRADE SRL - - 134

Total - s 223 450

Payables to: FOURLIS TRADE SA - - 0 3

EUROELECTRONICS SA - - 0 11
PRIME TELECOM SA - - 0 10
HOUSE MARKET SA - - 0 130
INTERSPCRT SA - - - 37
SERVICE ONE SA - - - 14
TRADE LOGISTICS SA - - - 13
GENCO BULGARIA LTD

INTERSPORT (CYPRUS) LTD

H.M. HOUSE MARKET (CYPRUS) LTD - - - 12
SPEEDEX SA 48 69 1 2
GENCO TRADE SRL
Total 48 69 2 262
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Related parties transactions for the periods June 30, 2009 and June 30, 2008 can be analysed as below:

Consolidated Stand Alone

Income : 30/06/2009 30/06/2008 30/06/2009 30/06/2008

Income: - - - -

Other operating income - - 629 471

Revenues - 3 - -

Total - 3 529 471

Consolidated Stand Alone

Expenses : 30/06/2009 30/06/2008 30/06/2009 30/06/2008
Expenses - - - -
Administrative expenses 24 10 2 2
Distribution expenses 115 88 - -
Other operating expenses 2 14 - -
Total 141 112 2 2

Board of Directors Fees and Top Management remuneration for the period 01.01.-30.06.2009:

Consolidated Stand Alone
30/06/2009 30/06/2008 30/06/2009 30/06/2008
Board of Directors 660 632 24 24
Top Management remuneration 268 415 268 393
Total 928 1.047 292 417

There are no demands from or obligations towards Fourlis Group or Fourlis Holdings S.A from BoD
members and Managers.

Transactions between related parties are performed in accordance with the general commercial practices.
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15. Intercompany Transactions

During the period of Jan — June of 2009 the following intercompany transactions (Parent company —
Subsidiaries) took place:

Consolidated Stand Alone

30/06/2009 30/06/2008  30/06/2009 30/06/2008
Revenue 12.315 8.341
Cost of Sales 8.773 6.113
Other Income 1.5638 1.234 629 471
Administrative expenses 3.198 1.117 2 1
Distribution expenses 1.878 2.191
Dividends 7.696 11.444 6.000 11.000

Consolidated Stand Alone

30/06/2009 31/12/2008 30/06/2009 31/12/2008
Trade receivables 15.138 9.447 6.222 450
Inventory 356 353
Creditors 15.139 9.443 122 261
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16. Major Changes on the Consolidated Interim Financial Statements

The major changes reported on the Consolidated Statements Balance Sheet & Income Statement for the
period ended June 30, 2009 can be summarize as below :

An amount of €10.002 th. included under account “Investments” is mainly attributed to VYNER LTD,
50% subsidiary of WYLDES LTD. WYLDES LTD is a 100% subsidiary of HOUSEMARKET A.E. The
Financial Statements of VYNER LTD have been consolidated for the first time during 1% semester of
2009, by using the Net Equity Method. During consolidation an amount of €298 th. has been booked
under the P&L account “Expense/Income from Associate companies” with a corresponding decrease
in “Investments”.

The account “Investment Property” has been decreased due to the sale for a consideration of
€32.530 th. of a real estate asset that belongs to the 100% subsidiary company RENTIS S.A. The
property sold is part of a larger property owned by RENTIS S.A.

The decrease of the “Non current assets classified as held for sale” is due to the sale of 4.000
shares of “ORACLE FINANCIAL SERVICES S.A” having a book value of €47 th. The resulting profit
of €733 th. is booked under P&L account of “Other Operating Income”

The increase of “Intangible Assets” by €6.9 mil is mainly due to the increased participation in the
IKEA Bulgaria franchise. The Group has already paid an amount of €1.0 mil and the remaining €4.0
mil is booked under “Other non-current liabilities”

“Cash and Cash Equivalent” decrease is attributed to payment of suppliers and loans along with
payment of Dividends.

“Administrative expenses” decrease is a result of the Group’s effective cost management and
decreased preopening costs.

The change in “Long Term Receivables” is mainly due to guarantee paid from a subsidiary company
for future store lease.

17. Subsequent Events

The subsequent events related with the conclusion of Tax audits in subsidiaries are include under Note 11.
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The fqures presented below provide general infermation aboutthe financial position and results of Foutis Holdings SA and Fouris Group. Therzfore e
Re

Societes Anomymes Register Numbe

comrPanIEs

FOURLIS HOLDINGS S.A.

3110/06/B/86/01

340, Kifissias Ave -154 51 Neo Psychiko, Athens, Greece
Figures and irformation from 1 January 2009 unil 30 June 200%
According tc the Resolution 4/507/28.04.2009 of the Capital Commitee's BoD

advise the reader who inteads to proceed to any invastment or any kind of transaction wth the company tc visit the company's website here the Financial Statements and the Cettified Auditors
port - when necczsay - have been published

Website address + wuwfourls.g

Date of Approval of Financial Statements + 25 Augus: 2009
A

Auditing Firms
Type of Report + Unqualified

: Vassieios D. Pasageorgakepoulos . loannis A Achias
SOL S.A. CHARTERED AUITORS and KPMG C=f

TIFIED AUDITORS S.A.

STATEMENT OF FINANCIAL POSITION
(Consolidated & Stand alone ) amounts in thousand €

STATEMENT OF COMPREHENSIVE INCOME
(Consolidated & Stand alone ) amounts in thousand €

GROUP COMPANY GROUP companY
- 01- 1104 - 04 - 01 - w01 - - 04~
30080 1208 300609 3108 30062009 _ 30062008 _ 3062000  _ 301062008 _ 300672000  _ 300062008  _ 300052009  _ 301612008
ASSETS
Non-current assets
Prosertsplznt and squisment 167835 212487 3 7 [Revenue 315081 ue162 162135 1e2830 0 0 o
Investment Property 9412 o2 0 0 [costof Goods soia 217087 246726 12611 3ten2 0 0 o
Intangitle Asse's 12083 545 a5 35 [Gross Profit 99013 103.736 50524 56.888 0 0 o
Investments o812 80360 32267 |Other operstingincame 1118 7767 7571 4416 1370 1051 "
Long Term recsiables 0238 5085 w7 180 [distibuion expenses 681 57021 36731 629 0 0 o
Defrred Texes 1590 124 3 46 [cminisratie expenses 12807 15501 5206 7655 22 2 89
Total ron-current assets 230,049 347,858 8607 8500 |Other operating expenszs 255 2208 005 1789 a2 0 20
Current assets Operating Profit 25122 25.503 14164 15641 126 419 69
Inventory 104067 1068 0
Income tax eceivable: 14666 12767 3485 715 7929 2m 37 0 o 0 o
Trade receirabk 96446 139582 7 Tagt T a1l 1056 1 a2 27 274
Othsr receivables 18491 20504 6186 319 |Sxpensefincoms from sssosiate compenies 2% 0 an 0 5200 11000 6000 11000
Cash & cash cquivalent 60283 104218 22643 40343 [Profit before Tax 19.580 19.482 11984 12925 6.976 1118 6746 RES
Non current assets lasified 2 held forsale 2 S o 4
Tomal current assets 293955 o177 2562 HAA72 | ncometax ET 5052 240 3103 58 30 2 2|
TOTAL ASSETS 533,904 530,638 T21.259 133071 |NetIncome (A) 12566 14.430 8576 9822 6318 11088 6622 11.188]
SHAREHOLDERS EQUITY & LIABILITIES Atributable to:
Shareholders Equity Parent compary 13387 14138 2405 9657 6318 o8 6622 11184
Shere Capial 50353 50953 50553 50953 | Non -contoling inkrest 17 29 a 155 0 o 0 o
Share premiur reserve 1264 11864 12208 12208 [Netin 13.566 14.430 8576 0822 6318 11089 6622 11.188]
Reserves 67194 61152 a2 215 honsive Income after Tax
oreign curencytranslztion from fo'sign
Retined earnings s5625 7s 20583 3366 [speatins £ 6 5 o 0 o 0 o
fetve poion of changesn irvalue of cash
Total equity (a) 196.635 201.754 114.067 125976 | fow hedges » 0 n 0 0 o 0 o
Non - controlig iteres (t) = B o 0 Income after Tax (8) 204 66 127 202 0 o 0 o
Total Comprehensive Income after tax
Total Equity (c)-{a)*(b) 197.205 202608 114.067 125976 [(4)-(8) 12272 14.364 8703 10.02 6318 11089 6622 11.188]
LBILTIES Atributable to:
Non current Liabilities 2srent company 100 1072 26 o880 6318 T8 662 11.128)
Loans znd borrowings 7198 a70st 0 o [Non- contolinginerest ™ .2 @ 155 0 o o o
Emsloyse retrement benefts 2019 1855 2 2
Prossions % 2 0 0 [Basic Earmings per Shere (n Euro) 02627 02775 01687 01897 0.1240 0217 01300 0.2196]
Defrred Texes 5138 130 0 o [Ditted Earnings per Share (n zure) 02608 02775 01654 c897 01231 0217 012 0:2196)
Eamings before Interest, Taxes.
Othsr non-curent nbilies 4123 168 21 163 dsation & Deprociati 30260 30.304 16749 18232 137 356 85 1
Total non current Lia %730 5i778 47 787
Current Liabilities
Loans znd borrowings v o 0 o [Notes :
Curentporion of non-current loans and botowings 44107 9158 0 0 |1-The basic acsounting prnciples applic are consisten: with tros apaied for the Amua Financial Stafemente of 31/12/2308
Income Tax Pasable 2001 20550 168 592¢ |2The type of, Audtore Incependent Report on Review o* Condensed Inerim Financial Infcmatior, is unqualfied
Accouns payable and cther curentiailies 131846 163408 2307 s8¢ [3.The asse:s ofthe Group and the Campany are free of motgages and pre-notaticns
current Liabilies 16.350 342657 7015 GO0F. (1 There are no tigatiors, which have an mpsrtant impact on the firancial sostior of Fouis Sroup end the Compan
Total Liabilt 336.610 43693 7192 7095 (5 The total eadcount for Group and Corrpary is as folows - Group 2.862 ( 15 Hlf 2008 2.903), Company 5( 1st Half20(8 4)
TOTAL EQUITY & LABILITIES (<) + (&) 533.904 539,633 131250 T33.071 |5 Subsidiary Companies, heir ocaticn, Foutis Holdings share partcipation along with the mthcd of consoidation n the Interim Financial Statements 111-30/622009 are a5 below
a)Full Consolidation Method
STATENENT OF CHANGES IN EQUITY =0URLS HOLJINGS S.A Athens Holdings
(consolidated and stand alone ) amounts in thousand € HOUSEMARKET S A Athens 100.00%
IV HOUSEMARKET (CYPRUSJLTD"  Hicosia, Cyorus 100.00%
GrOUP company RENTIS S A Athens 100.0%
30080 3006108 300609 300608 |NTERSPORT ATHLETCS S.4 Athens 100.00%
NTERSPORT ATFLETICS (CYPRUS) LTD"  Hicasia, Cyarus 100.00%
Balance athe begianirg ofperiod (1112009 and 1112008 respectvely 202688 15108 125576 11256¢ |FOURLS TRADE 5 A Athens 100.00%
Total compiehensive income orthe period 1272 11361 6118 11080 [ZUROELECTRONICS S A* Athens 759%
Didends o ety nolcers 18807 15407 a3 15285 |PRIVIE TELECOM S A Athens 8291%
Stock Option Plan 132 3 6 o [sEnca TRaDZ Bucarest, Romania 100.00%
Balance at the end of period (30/6/2009 and 30/6/2008 respeciively) 197.205 149,995 114.067 108367 [SERVICE ONE SA* Athens 99.94%
rReDE LosisTics s A Athens 100.00%
SENCO BULGARIALTD Sofis, Bulgeria 100.00%
CASH FLOW STATEMENT OUSE MARKET BULGARIA EAD" Sofia, Bulgeria 100.00%
(consolidated and stand alone ) amounts in thousand € WYLDES LTD" HNicosia, Cyorus 100.00%
o)iet Equity Method
GrOUP company SPEEDEX S A Athens 1956%
101 - w01 - 101- 1-
300672009 _ 30062008 __ 30062009 _ 300622008 _ [VYNERLTD® Hicosia, Cyorus 5.00%
Operaling Actviies Indcatng Compariss whsre ous Holdings S A has an indrect patcipaton
Net profit before taxes 19,580 19482 6.976 1118
Adustmens fo 7 The Non Audted Fiscal yea's for the Group Companies arelstec under ote 11 of the nteim Zinancial Statements.The perodic (1st Half 2009) poisions rlated
Desreciation 5138 s n 7 [ to he non audted Fiscal years amount 309 th € for both the Group and the Company.
Provsions 1162 1905 50 12 [3.The azcumuitec provisions forthe Group nclude, in addfion o the aforementioned amourts, €253 th,for corpensalion payments ‘e quarantess for podicts sol.
oreign exchange diferences 40 7 0 0 |The Consolidated Interim Financial Statemants of 30.06.2009 in addrion to the corresponding 30.06.2008 nclude the following ) WYLDES LIMITED Hicosia Cyfrus
Results (Income, experses,prcitand Ioss) from mvestmert aciviy 4500 -7 7584 11483 |osirg a 100% subsidiery of th subsidiary Housemarket S.A. 2) VYNER LTD Nicosia Cyprus being a 50% subsidiary o Wyides L'd
Interst Expense 5660 538 o The abcve mertioned addtions in the consol dated comoan es have o impact greatet then 25%, on Tumover, Froft Afer Taxes, Minorty Interest an Shareholder’s Equty
e 10.Earings per Share have ben calculated based on the weigh-ed avergage numker cf Shares outstanding.
operating actvities
Decrease  nciease) inimentary 5503 3327 0 0 [1.Annual Relzted Paty Transaciions as per AS 24 are as below
Decrease  lncrease) in rade and other receivbles 41803 201683 03 2
(Decrezse)increase iniabiis (excluding banks) 20755 31167 404 2 30612009
Less: coupany
Interestpaid 5678 T 0 - [outtons ) 529
Incometaxes paid 5769 Ear 1526 1135 | nflows 14 2
Net cash generated from operations (a) EENET] 30190 2763 51478 [Receivables ) B
Investing Acthities iatiies ] 2
Purshase o subsidaries and relted compsnies o702 0 3 0 |3oard of Directors Fees 650 2
Purshase o' tangibl ard intangibl fixed assets 1765 790 6 < [Vanagemet Compensation and Expensss 25 28
Prosesds from fisposa of tang ble and intengible sssets 7 B o o
Interest Received 1489 850 &1 483 [There are no demands from of obigatons towards Fourls Grous or Fouris Hodings S.A om BaD members and Nanagers
Proseeds from dhicencs o o 0 o
Proseeds fom he sale of cher nvestments 33310 0 80 o Neo Psychiko August 25 2009
Total inflow / (outflow) from investing = 13340 36567 567 a7
nanc The Cheitman cfths BOD. Tre CEO
Proseeds fom ssusd loans 73199 160265 0 0
Repaymentof loans 142013 5620 0 0
Repaymentof leasng labilties 4653 1289 0 0
Diidends paid 16267 15402 603 5280 Vassilos Stil. Fourls Apostolos D. Petalas
Total inflow / (outflow) from financing activities (c) 50434 Z70%5 6503 5280 D No. 2700173 IC No1-318563
Net increasel{decrease) in cash and cash equivalents for the period (a)+{b)
@ 13900 39251 -17.700 16279
Cash and cash equvalents at e beginning of e period Toazis = w03 g The Finance WManager Planning & Cantoling The Chief Accountant
Effctof excharge ratefuckuations on cash hed 2 5 o o
Closing balance, cash and cash equivalents 50283 31197 Theadore €. Paulopolos Sctircs Mitros

1D No. AZ 547722
Charered Acc. _icense No. 36611 _Clase

1D No. 135469
Charered Acc. _icense No. 30609 A Class
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