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Cash flow from operating activities 01.01-30.09.2007 01.01-30.09.2006 01.01-30.09.2007 01.01-30.09.2006 ASSETS 30.09.2007 31.12.2006 30.09.2007 31.12.2006

Earnings before taxes 46,392.21 51,000.73 47,684.92 50,312.39 Tangible Fixed Assets 33,921.68 33,521.11 24,817.55 24,804.59

Depreciation 5,236.47 4,087.28 3,584.45 3,610.60 Intangible Fixed Assets 106,214.52 107,674.04 50,095.33 51,405.73

Provisions 585.34 325.67 540.19 325.67 Investments in associates 0.00 0.00 14,059.92 14,059.92

Results (income) from investment activity -1,977.48 -1,692.28 -1,574.43 -1,548.27 Deferred taxation 79.68 0.00 0.00 0.00

Debit interest and similar expenses 3,147.20 786.12 136.23 181.10 Other long-term debtors 4,732.77 3,490.30 3,609.55 2,960.04

Operating profit before working capital changes 53,383.74 54,507.52 50,371.36 52,881.49 Total fixed assets (a) 144,948.65 144,685.45 92,582.35 93,230.28
Decrease / (increase) of inventory -13,245.15 -2,562.25 -11,270.19 -1,454.67 Inventory 65,449.30 52,204.15 51,020.22 39,750.03

Decrease / (increase) of trade & other receivables -2,911.48 -1,929.87 -4,762.22 -709.03 Trade and other receivables 27,584.55 19,810.21 21,912.37 11,694.33
Increase / (decrease) of liabilities (excl. banks) 9,754.07 6,803.92 17,621.02 7,112.74 Financial assets fairly valued 1,931.64 1,955.53 1,931.64 1,955.53
Debit interest and similar expenses paid -3,150.33 -786.12 -112.34 -181.10 Cash and other cash equivalents 63,890.99 60,787.36 50,488.68 45,314.37

Taxation paid -10,463.31 -18,958.34 -8,536.97 -18,583.28 Total current assets (b) 158,856.48 134,757.25 125,352.91 98,714.26
  Total cash flow from operating activities 33,367.54 37,074.86 43,310.66 39,066.15 TOTAL ASSETS (A)+(B) 303,805.13 279,442.70 217,935.26 191,944.54

Cash flow from investment activities

Acquisition of subsidiaries, associated, joint 
ventures and other investments

0.00 -59,693.35 -12,000.00 EQUITY & LIABILITIES

Purchase of tangible and intangible fixed assets -4,725.03 -3,156.37 -2,290.23 -2,917.68 Long-term bank debt 60,000.00 60,060.93 0.00 0.00

Proceeds from sale of financial assets 99.72 0.00 3.22 0.00 Provision for employees benefit 5,746.24 5,160.90 5,559.96 5,019.77

Interest received 1,977.48 1,692.28 1,574.43 1,548.27 Deferred taxation 235.73 333.42 235.73 415.14

 Total cash flow from investment activities -2,647.83 -61,157.44 -712.58 -13,369.41 Other provisions - long-term liabilities 12,589.28 8,492.01 0.00 0.00

Cash flow from financing activities Total long-term liabilities 78,571.25 74,047.26 5,795.69 5,434.91
Proceeds (payment of loans) 9,679.12 60,001.09 0.00 Trade creditors and other liabilities 58,507.20 75,334.72 53,837.80 61,487.64

Share buyback -2,658.27 -1,125.48 -2,658.27 -1125.48 Short-term borrowings 7,049.52 1,433.77 0.00 0.00

Dividends paid -34,765.50 -42,140.00 -34,765.50 -42,140.00 Total short-term liabilities 65,556.72 76,768.49 53,837.80 61,487.64
 Total cash flow from financing activities -27,744.65 16,735.61 -37,423.77 -43,265.48 Total Liabilities (a) 144,127.97 150,815.75 59,633.49 66,922.55

Increase / (decrease) in cash and cash equivalents 2,975.06 -7,346.97 5,174.31 -17,568.74 Share capital 15,802.50 15,802.50 15,802.50 15,802.50

Cash at the beginning of the period 60,787.36 64,201.52 45,314.37 60,996.72 Share premium 65,259.02 65,259.02 65,259.02 65,259.02

Currency exchange differences 128.57 -217.83

 Cash at the end of the period 63,890.99 56,636.72 50,488.68 43,427.98 Fair value reserves 49.81 49.81 49.81 49.81

Other reserves 45,073.59 45,073.59 44,735.17 44,735.17

Own Shares -3,889.14 -1,230.87 -3,889.14 -1,230.87

Profits carried forward 37,630.40 3,602.67 36,344.41 406.36

Foreign Exchange differences -249.10 70.14 0.00 0.00

Total capital and reserves of the Shareholders of the Company (b) 159,677.08 128,626.86 158,301.77 125,021.99
Μinority interests (c) 0.08 0.09 0.00 0.00
Total Equity (d)=(b)+(c) 159,677.16 128,626.95 158,301.77 125,021.99
TOTAL EQUITY & LIABILITIES (e)= (a) + (d) 303,805.13 279,442.70 217,935.26 191,944.54

0.00 0.00 0.00 0.00

REASON UN-AUDITED 01.01-30.09.2007 01.01-30.09.2006 01.07-
30.09.07

01.07-30.09.06 01.01-
30.09.2007

01.01-
30.09.2006

01.07-30.09.07 01.07-30.09.06

FOR TAX Sales 259,995.70 217,386.18 122,924.58 107,514.12 203,949.66 194,384.04 101,983.79 93,752.11

CONSOLIDATION YEARS Cost of sales -125,003.98 -115,154.18 -61,597.01 -57,129.23 -102,555.23 -101,017.17 -53,199.18 -50,220.39

  a. HELLENIC DUTY FREE SHOPS SA Agios Stefanos Parent Company 2005 -2006 Gross profit 134,991.72 102,232.00 61,327.57 50,384.89 101,394.43 93,366.87 48,784.61 43,531.72

  b. HELLENIC DISTRIBUTIONS SA Agios Stefanos 99.99% % Participation Direct, full 2006 Other income 9,865.27 15,032.11 2,354.41 5,067.95 6,340.17 10,512.92 1,929.41 3,025.18

ba. LINKS (LONDON) LIMITED 99.99% % Participation Indirect, full 2006 Administration expenses -18,410.15 -10,919.68 -6,800.94 -4,564.09 -9,410.69 -8,821.76 -3,357.74 -2,702.17

ba1. LINKS OF LONDON (INTERNATIONAL) LTD (UK) 99.99% % Participation Indirect, full 2006 Distribution & operating expenses -77,847.27 -55,952.23 -32,668.85 -25,776.02 -51,597.66 -45,832.42 -22,818.35 -19,441.17

ba2. LINKS OF LONDON COM LTD (UK) 99.99% % Participation Indirect, full 2006 Other expenses -1,037.64 -297.62 -347.73 -14.18 -479.53 -280.39 -145.62 -10.45

ba3. LINKS OF LONDON ASIA LTD (HK) 99.99% % Participation Indirect, full 2006 Earnings before interest and taxes (EBIT) 47,561.93 50,094.58 23,864.46 25,098.55 46,246.72 48,945.22 24,392.31 24,403.11

ba4. LINKS OF LONDON INC (USA) 99.99% % Participation Indirect, full 2006 Financial income -1,169.72 906.15 -711.38 -214.03 1,438.20 1,367.17 155.59 294.05

ba5. LINKS OF LONDON (FRANCE) 99.99% % Participation Indirect, full 2006 Earnings before taxes 46,392.21 51,000.73 23,153.08 24,884.52 47,684.92 50,312.39 24,547.90 24,697.16

  c. HDFS SKOPJE DOO (FYROM) 100.00% % Participation Direct, full 2004-2006 Less taxes -12,364.49 -15,123.74 -6,513.97 -7,415.14 -11,746.87 -14,738.04 -6,210.41 -7,256.97

  d. HELLENIC TOURIST BUREAU SA Agios Stefanos 99.99% % Participation Direct, full 2006 Earnings after taxes 34,027.72 35,876.99 16,639.11 17,469.38 35,938.05 35,574.35 18,337.49 17,440.19

Distributed to:

Company's shareholders 34,027.73 35,876.98 16,639.12 17,469.37 35,938.05 35,574.35 18,337.49 17,440.19

8. The following financial data concern transactions with related parties according to IFRS 24, accumulated from the beginning of the current period from  Minority interests -0.01 0.01 -0.01 0.01 0.00 0.00 0.00 0.00

01.01.2007 to 30.09.2007 (in € 000's): Earnings per share after taxes - basic (in €) 0.65 0.69 0.32 0.34 0.69 0.68 0.35 0.33

GROUP COMPANY Depreciation 5,236.47 4,087.28 1,706.36 1,653.57 3,584.45 3,610.60 1,178.17 1,261.97

Α) Sales of goods and services

Company 0.37 0.00 Earnings before interest, taxes, depreciation and amortization (EBITDA) 52,798.40 54,181.86 25,570.82 26,752.12 49,831.17 52,555.82 25,570.48 25,665.08

Subsidiaries 0.00 2,594.69
Related parties 0.00 0.00
Β) Purchases of goods and services

Company 3,035.17 3,034.57
Subsidiaries 0.00 237.51
Related parties 0.00 0.00 30.09.2007 30.09.2006 30.09.2007 30.09.2006
C) Receivable Equity balance at the beginning of the period (01.01.2007 and 01.01.2006 

respectively)
128,626.95 121,539.55 125,021.99 120,914.15

-From the Company 0.37 0.00 Earnings after taxes for the period 34,027.72 35,876.99 35,938.05 35,574.35
-From subsidiaries 0.00 7,480.86 Foreign Exchange differences -319.24 -238.39 0.00 -1,125.48
-From related parties 0.00 0.00 Share buyback -2,658.27 -1,125.48 -2,658.27 0.00
D) Liabilities Equity balance at the end of the period (30.09.2007 and 30.09.2006 

respectively)
159,677.16 156,052.67 158,301.77 155,363.02

-To the Company 3,578.03 3,560.13 0.00 0.00
-To subsidiaries 0.00 705.01
-To related parties 0.00 0.00
Ε) BoD members' and directors' remuneration and 
transactions

1,944.00 1,827.61

F) Receivable from directors and the BoD 0.00 0.00
G) Liabilities to directors and the BoD 0.00 0.00

CONDENSED STATEMENT OF CHANGES IN EQUITY (Amounts in € thousand)

THE GROUP THE COMPANY

Agios Stefanos, November 12, 2007

CONDENSED INCOME STATEMENT (Amounts in € thousand)

THE GROUP THE COMPANY

COMPANY REGISTERED OFFICE % PARTICIPATION CONSOLIDATION 
METHOD

CONDENSED CASH FLOW STATEMENT (Amounts in € thousand) BALANCE SHEET (Amounts in € thousand)

THE GROUP THE COMPANY THE GROUP THE COMPANY

HELLENIC DUTY FREE SHOPS S.A.

SOCIETE ANONYME REGISTRATION NUMBER 14216/06/B/86/06

FINANCIAL DATA AND INFORMATION FOR THE PERIOD 1 JANUARY 2007 TO 30 SEPTEMBER 2007

( According to the 2/396/31.08.2006 Hellenic Capital Market decision)

9. The Company since 05.05.2006 is included in the consolidated financial statements of FOLLI-FOLLIE S.A, with registered office at Agios Stefanos, Attica and a participation of 52.28%. 
10. The subsidiary "HELLENIC DISTRIBUTIONS S.A." acquired 100% of LINKS (LONDON) Ltd. on July 27, 2006 and thus indirectly participates in LINKS' subsidiaries, as stated in note 7.

The following condensed Financial Statements, notes and information provide a general view of the financial position and financial results of HDFS S.A. Therefore we advise the reader who wants to have a complete view of the financial state and the results of the Company, before making any investment decision or other transaction with the Company, to access the interim financial 
statements according to the IFRS, as well as the relevant certified auditor's report, whenever required, at the Company's web site (www.dutyfreeshops.gr) where the financial statements are uploaded. 

ADDITIONAL NOTES AND INFORMATION

1. The same Accounting Policies have been followed as for the Balance Sheet at 31.12.2006. The Group applies IFRS from 1 January 2005. 2. There are no pledges or mortgages on the

fixed assets of the Company and the Group. 3. There are no pending judicial cases or court decisions that may have a significant effect on the financial statements or the operations of

the Company and the Group. 4. Τhe un-audited tax fiscal years of the parent Company and its subsidiaries are mentioned in the following table 5. Investments in fixed assets for the

period 01.01-30.09.2007 (Amount in thousand €): a) Group: €4,725.03 b) Company €2,290.23. 6. The personnel employed in the Group, as at 30.09.2007, amounted to 1,837 persons and

in the Company amounted to 1,265 persons. 7. The consolidated financial statements include the following companies.
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