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This financial report has been translated from the original report that has been prepared in the Greek language. 
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the event that differences exist between this translation and the original Greek language financial report, the 
Greek language financial report will prevail over this document.  
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Consolidated and Company Income Statement  
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Consolidated and Company Statement of Comprehensive Income 
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Consolidated Statement of changes in shareholders’ equity 
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Company Statement of changes in shareholders’ equity 
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Consolidated and Company cash flow statement 
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1 General information 

The present Condensed Consolidated and Company Interim Financial Statements include the financial statements 
of the Company Eurobank Properties Real Estate Investment Company (the “Company”) and the consolidated 
financial statements of the Company and its subsidiaries (together the “Group”) for the period ended March 31 
2013. 

The Company and the Group is a real estate fund with a major portfolio in Greece and in Southeastern Europe. Its 
business is leasing out investment property under operating leases and is classified as a real estate investment 
company under Greek Law 2778/1999 with effect from 29 September 2005. 

The Company is incorporated and domiciled in Maroussi, Athens, Greece. The address of its registered office is 
Kifisias Avenue 117 & Ag. Konstantinou, Maroussi, Athens, Greece (General Comm. Registry 000239101000) 
and is listed in the Athens Stock Exchange. 

The total number of employees of the Group as at the end of the period was 19 (31/03/2012: 20). 

These Condensed Consolidated and Company Interim Financial Statements (Financial Statements) have been 
approved for issue by the Board of Directors on May 29 2013. 

2 Summary of significant accounting policies  
These Condensed Consolidated and Company Interim Financial Statements have been prepared in accordance 
with IAS 34 ‘Interim Financial Reporting’. The interim condensed consolidated financial statements do not 
include all the information and disclosures required in the annual financial statements, and should be read in 
conjunction with the Group’s annual financial statements as at 31 December 2012.  

3 Accounting Policies 

The accounting policies adopted in the preparation of the Condensed Consolidated and Company Interim 
Financial Statements for the three month period ended March 31 2013 are consistent with those followed in the 
preparation of the Group’s annual financial statements for the year ended 31 December 2012. 

Rental Income is not subject to seasonality. 

New standards, amendments to standards and interpretations: The following amendments to standards and 
interpretations that have been issued are mandatory for periods beginning at January 01 2012 and do not have a 
material impact on the Group’s financial statements: 

IFRS 9 “Financial Instruments” 

Standards and Interpretations effective from periods beginning on or after 1 January 2013 

IAS 12 (Amendment) “Income Taxes” 

(effective for annual periods beginning on or after 1 January 2015) 

IFRS 13 “Fair Value Measurement” 

(Effective for annual periods beginning on or after 1 January 2013) 

IFRIC 20 “Stripping costs in the production phase of a surface mine” 

(Effective for annual periods beginning on or after 1 January 2013) 

IAS 1 (Amendment) “Presentation of Financial Statements” 

(Effective for annual periods beginning 
on or after 1 January 2013) 

IAS 19 (Amendment) “Employee Benefits” (

(effective for annual periods beginning on or after 
1 July 2012) 

 

effective for annual periods beginning on or after 1 January 2013) 
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IFRS 7 (Amendment) “Financial Instruments: Disclosures” 

IAS 32 (Amendment) “Financial Instruments: Presentation” 

(effective for annual periods beginning on or after 1 
January 2013)  

Group of standards on consolidation and joint arrangements 

(effective for annual periods beginning on or after 
1 January 2014) 

The IASB has published five new standards on consolidation and joint arrangements: IFRS 10, IFRS 11, IFRS 12, 
IAS 27 (amendment) and IAS 28 (amendment). These standards are effective for annual periods beginning on or 
after 1 January 2014. Earlier application is permitted only if the entire “package” of five standards is adopted at 
the same time. The Group is in the process of assessing the impact of the new standards on its consolidated 
financial statements. The main provisions are as follows: 

(effective for annual periods beginning on or after 
1 January 2014) 

IFRS 10 “Consolidated Financial Statements” 

IFRS 11 “Joint Arrangements” 

IFRS 12 “Disclosure of Interests in Other Entities”  

IAS 27 (Amendment) “Separate Financial Statements” 

IAS 28 (Amendment) “Investments in Associates and Joint Ventures” 

IFRS 10, IFRS 11 and IFRS 12 (Amendment) “Consolidated financial statements, joint arrangements and 
disclosure of interests in other entities: Transition guidance” 

IFRS 10, IFRS 12 and IAS 27 (Amendment) “Investment entities” 

(effective for annual periods beginning on or after 
1 January 2013) 

(effective for annual periods beginning on or 
after 1 January 2014) 

The amendments set out below describe the key changes to IFRSs following the publication in May 2012 of the 
results of the IASB’s annual improvements project. These amendments are effective for annual periods beginning 
on or after 1 January 2013 and have not yet been endorsed by the EU. 

Amendments to standards that form part of the IASB’s 2011 annual improvements project  

IAS 1 “Presentation of financial statements” 

IAS 16 “Property, plant and equipment” 

IAS 32 “Financial instruments: Presentation” 

IAS 34, ‘Interim financial reporting’ 
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4 Segment analysis  
α) Operating segments 

For the period ended March 31 2013: 
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For the period ended March 31 2012: 

 

b) Geographical segments 
 
For the period ended March 31 2013: 
 

 
For the period ended March 31 2012: 
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5 Investment Property 

 

According to IFRS 40, the net carrying amount of investment property held under finance leases as at March 31, 
2013 amounts to €19.469 (31/03/2012:€27.208). 

In accordance with existing Greek REIC legislation, property valuations are supported by independent appraisals 
performed by the Greek Body of Sworn-In Valuers of Greece (“SOE”) for 30 June and 31 December each year. 
Valuations are based primarily on discounted cash flow projections due to the absence of sufficient current prices 
for an active market. 

For lease liabilities and bank borrowings that are effectively secured as the rights to the leased asset revert to the 
lessor in the event of default please refer to note 11. 

6 Investment in subsidiaries 
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7 Other long term receivables 

The figure “Other long term receivables” for the period ended March 31, 2013, includes shareholders loans of 
€4.315 and €8.070 payable by the foreign subsidiaries, Eliade Tower S.A. and Retail Development S.A. 
respectively. As at December 31, 2012 shareholders loans  payable by the foreign subsidiaries, Eliade Tower S.A. 
and Retail Development S.A. amounted to €4.315 and €900 respectively.  

On March 12th, 2013 the  shareholder's loan amounting to €900 was repaid and a new shareholder's loan 
amounting to € 8.070 was granted  to the subsidiary in order to repay the loan granted by Banca Romaneasca (see 
note 11). 

8 Trade and other receivables  

The analysis of trade and other receivables is as follows: 

 

Trade receivables of the Company as of March 31, 2013 include provisions for bad debts amounting to €861 
recorded in the previous periods. Trade receivables of the Company as of December 31, 2012 include provisions 
for bad debts amounting to €861 out of which €666 was recorded in 2012. 

Trade receivables of the Group as of March 31, 2013 include provisions for bad debts amounting to €1.400 
recorded in the previous periods. Trade receivables of the Group as of December 31, 2012 include provisions for 
bad debts amounting to €1.400 out of which €727 was recorded in 2012. 

The ageing analysis of trade receivables is as follows: 
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9 Cash and cash equivalents  

The analysis of cash and cash equivalents is as follows: 

 
10 Share Capital  
The analysis and movement of the share capital and the share premium is as follows: 
 

 
The total authorised number of ordinary shares is 61.000 (31 December 2012 – 61.000 thousands) with a par value 
of €2,13 per share. All shares are fully paid up. All shares are listed in the main market of Athens Stock 
Exchange. The Company shares are ordinary shares with voting right. 
 
The Company in 2013 purchased 1.000 treasury shares with a total cost of  €5 and average price €4,91 per share, 
according to the Annual Shareholders Meeting at March 16, 2009 which approved the purchase of treasury shares 
up to 2% on the total amount of shares at a maximum price of €9 and a minimum price of €2,13, in accordance 
with article 16 of Law 2190/1920,amended by Law 3604/2007. As of March 31,2013 the company owned 
1.148.571 treasury shares of total cost €6.724 with an average price of €5,85 per share. 
 
As of December 31, 2012 the Company owned 1.147.571 own treasury shares of total cost €6.719 with an average 
price of €5,86 per share. 

On  March 15th, 2012 the Annual General Meeting of the Shareholders approved the purchase of own shares for 
an additional period of one year. During this period, the Company purchased own shares amounting to 0.3% on 
the total amount of shares resulting to a total amount of shares owned by the Company at 1.9% of share capital. 
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11 Borrowings including obligations under finance leases 
All borrowings are at variable interest rates. The Group takes on exposure to the effects of fluctuations in the 
prevailing levels of market interest rates on its financial position and cash flows. Interest costs may increase or 
decrease as a result of such changes.  
 

 

The maturity of loans is as follows: 

 

The exposure of the Group’s borrowings to interest rate changes and the contractual repricing dates are limited to 
a maximum period of 6 months. 

The fair value of current borrowings approximates their carrying amount on reporting dates, as the impact of 
discounting is not significant. The fair values are based on cash flows discounted using a rate based current 
variable interest rates at the end of the current year. 

The Group is not exposed to foreign exchange risk in relation to the loans undertaken, as all borrowings are 
denominated in the functional currency.  

Lease liabilities are effectively secured as the rights to the leased asset revert to the lessor in the event of default. 

On  March 13th, 2013, the subsidiary Retail Development SA fully repaid the loan of amount €8.640 granted by 
Banca Romaneasca SA. 

A mortgage of €3.960 thousand has been registered in favor of Eurobank A.D. Beograd over a property of Reco 
Real Property A.D. (subsidiary) located at 7-9 Terazije Street, Belgrade, Serbia.  

A mortgage of €9.500 in favor of NGB Bank Malta Limited, member of the National Bank of Greece Group over 
a property of Retail Development S.A. (subsidiary), located in Iasi, Romania. On April 5th, 2013 the mortgage was 
deleted after the loan was fully repaid by Retail Development S.A..  
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A mortgage of €29.275 in favor of Bancpost S.A. over the property of Seferco Development S.A. (subsidiary), 
located at Bucharest, Romania. 

A mortgage of €29.900 in favor of Emporiki Bank S.A. over the property of Company located in Tauros, 25 
Martiou & Thessalonikis and in Athens, Stadiou 49. 

12 Trade and other payables 

The analysis of trade and other payables is as follows: 

 

13 Taxes 

 

The Company is exempted from corporate income tax under Greek REIC legislation and is subject to an annual 
tax determined by reference to the fair value of its investment properties and cash and cash equivalents at the tax 
rate of 10% of the aggregate European Central Bank reference rate plus 1% (the taxation formula is as follows: 
10% * (ECB reference rate + 1%)). The above tax is final and relieves the Company and its shareholders of any 
further tax liabilities. The income tax for the Group and the Company for the period ended March 31, 2013 
amounts to €781and €567 respectively. 

The Company’s taxes for the period ended March 31 2013 include an amount of €196 from the imposition of 
extraordinary property tax according Law 4021/3-10-2011. For the period ended March 31,2012 a provision of  
€450 was recorded for the respective tax.  

The Company’s foreign subsidiaries are taxed on their taxable income based on tax rates of 10% (Serbia) and 16% 
(Romania), applicable to each respective tax jurisdiction. No significant foreign income tax expense was incurred 
for the period ended March 31, 2013.  
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14 Earnings per share 

Basic earnings per share is calculated by dividing the consolidated net profit attributable to equity holders of the 
Company by the weighted average number of ordinary shares in issue during the period. 

 

There were no dilutive potential ordinary shares. Therefore, the dilutive earnings per share is the same as the basic 
earnings per share for all periods presented. 

15 Contingent Liabilities  

The Company has not been subject to tax audit for the years ended  December 31, 2008, 2009 and 2010. The 
Company has been audited by a  certified auditor according to law 2238/1994 article 82 par. 5, and has received a 
tax certificate for the year 2011, while its is expected to receive a tax certificate for the year 2012. Management 
does not believe that any significant additional taxes will be finally assessed by the tax authorities for the open tax 
years.  

The tax authorities issued final tax assessments for the Company during November 2005 for additional income 
taxes, and penalties totalling €1.191 for the open tax years to December 31 2004. The Company's management, 
based on the advice of its legal advisors, disputes additional assessments of incomes taxes, and penalties totalling 
€1.072 on the grounds that it can challenge the tax authority in courts based on reasonable and prudent 
interpretations of existing lax legislation. The Company’s management believes that no provision for the later 
amounts that may be assessed by the tax authorities is necessary in these financial statements since no significant 
obligations will arise. 

As of March 31 2013, the Company has invested in property a lower percentage of its total assets than that 
required by article 22, paragraph a) of Law 2778/1999 as amended by Law 3581/2007. This is due to the lack of 
investment opportunities based on the criteria set out by the Company’s Investment Committee from 2008 and 
onwards, as a result of the rapidly deteriorating economic conditions that have also affected the Real Estate 
Industry. 
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16 Related party Transactions 

The Company is controlled by Eurobank Ergasias S.A. (incorporated in Athens and listed on the Athens Stock 
Exchange, Greece), which owns 55,56% of the Company’s shares.  

The following transactions were carried out with related parties: 

a) Rental income and sale of services 

 

Group’s rental revenues from leases with Eurobank Ergasias S.A. amount to 31% for the period ended March 31, 
2013 (31/03/2012:27%). 

b) Purchase of services 

c) Finance costs 
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d) Interest income earned on cash and cash equivalents 

 

e) Transfers under financing arrangements:  

 

f) Key management compensation – Group and Company 
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g) Period-end balances arising from transactions with related parties 
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h) Commitments and contingent liabilities 

There are no commitments and contingent liabilities between the Company and related parties. 

17 Events after the balance sheet date 
Until the date of approval of financial statements no significant events have taken place that affect the financial 
position of the Company on March 31, 2013. 

On April 10th, 2013 the Board of Directors of Eurobank Ergasias S.A decided to hold the Shareholders’ Meeting 
on April 30th,  2013 in order to discuss the Bank`s €5.8 bn recapitalization, which will be fully covered by the 
HFSF. 

On  April 30th, 2013, Eurobank’s Extraordinary Shareholders General Meeting: 

1. Approved the decrease of the share capital of the Bank by means of the parallel (i) increase of the 
nominal value of each ordinary share with voting rights and decrease of the total number of the existing ordinary 
shares thereof through reverse split, at a ratio of 10 old shares for each 1 new share, and (ii) decrease of the 
nominal value of the ordinary share of the Bank (as it will result after the reverse split) to Euro 0.30, for the 
purpose of forming a special reserve of an equal amount, in accordance with Greek commercial legislation. 

2. Approved the increase of the share capital of the Bank, in accordance with the provisions of Law 
3864/2010 and the Act of the Cabinet 38/9.11.2012, in order to raise Euro 5,839 million, covered entirely by the 
HFSF with the contribution of bonds, issued by the EFSF and owned by the HFSF, of a total fair value of Euro 
5,839 million, following the evaluation of these bonds by auditors pursuant to the applicable law. 
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