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I. Annual Report of the Board of Directors for the year 01.01.2018–31.12.2018 
 

To the Ordinary General Meeting of Shareholders for 2018 

Dear Shareholders, 

The Board of Directors of the company "HELLENIC DISTRIBUTIONS SA" submits for approval the annual financial 

statements for the period from 1/1/2018 to 31/12/2018. At the same time, the Board of Directors reports on 

the activities for this use. 

 

Major events during the previous year  

 

Brief History of the Company   

On April 10, 2013, the Registrar under Rule No 1174 / 2013−08 / 04/2013 was registered in the General 

Commercial Register (GEMI). East Attica approved by: 

A. The absorption by the limited company under the name GREEK DISTRIBUTIONS SA with the number GEMI. 

003966601000 and AP.M.A. 46980/04 / B / 00/73 (2004) based in DE Agios Stefanos Municipality of Dionysos 

of the "Travel Trade" branch of a public limited company under the name HELLENIC DISTRIBUTORS SA 

TRADING COMPANY. with GEMH Number 122793901000 based in Agios Stefanos Municipality of Dionysos, 

according to the provisions of Codified Law 2190/1920. 2190/1920, as in force, in conjunction with the provisions 

of Law 1297/1972, the contract No.3005 / 27−03−2013 of the Athens Notary Eleni Christos Thomopoulou, as 

of 30/09/2012. and the Exhibition of Certified Auditors Broustouri Panagiotis and Drosos Dimitriou with AM. 

SOEL: 12921 and 31371 respectively on this balance sheet and the resolutions dated 14/03/2013 and 

28/02/2013 respectively of the Extraordinary General Meetings of the shareholders of the aforementioned 

companies. 

B. By No. 31028 / 10-04-2013 Announcement by GEMI The amendment of the name of the company "HELLENIC 

DISTRIBUTORS TRADING SA" to "HELLENIC DISTRIBUTORS SA" 

HELLENIC DISTRIBUTIONS SA is a subsidiary of the company titled “TAX STORES SA” The company was 

incorporated by the act of 6.255 / 15-10-2012 by the notary Athens Maritsas Lembesi, which is its constitution, 

which was registered in the General Commercial Registry on 16-10-2012 with Registration Code 122793901000, 

the announcement of which together with the above company license and approval of the articles of association 

was published in the Government Gazette No. 11544 / 16-10-2012 (Issue SA). ., Ltd. & GEMI), which operates 

the Company n Mimas accordance with the provisions of Law 2190/1920 "On Société Anonyme" as amended 

applies. 

Sector Contribution Process 

On March 27, 2013, the Company successfully collected the initial Share Capital of € 60,000.00 by cash payment 

from the sole shareholder. 

On April 11, 2013, the Contributory Company transferred all of its Travel Trade property (assets and liabilities) 

to our Sourcing Company, based on its assets, which is disclosed in its balance sheet (Accounting Statement). 

30-9-2012 and such (the property) was formed until the legal termination of the acquisition. As such, Absorbosa 

became the exclusive owner, proprietor, owner and proprietor of each of the assets of the said Branch. 

The share capital of the Absorbing Company is increased due to the absorption, by the amount of the equity of 

the aforementioned Subsidiary, as estimated in accordance with Article 8 of Law. 1297/1972 by the Chartered 

Accountants. Panagiotis Vroustouri and Dimitrios Drosos meeting the criteria of article 9 par. 4 of Codified Law 

2190/1920. 2190/20, amounting to six million two hundred thirty-six thousand Euros (6.236.000,00), with issue 

of six million two hundred thirty-six thousand new ordinary shares, with a par value of one (1.00) Euros each. 

So today the share capital of our company amounts to 6.296.000,00 €. 

The company is active where the parent company due to the special legal status that it governs cannot operate. 

The Company, based on its Articles of Association, may carry out the activities of the parent company in addition 

to operating duty free and duty free shops. The trading activity of the company consists of two main sectors 

namely retail & wholesale of consumer products and secondly staff concession. In the context of its business 

development, the company has made two strategic moves since its inception.: 
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On May 2005: It concluded contracts with the companies "PHILIP MORRIS WORLD TRADE" and 

"PAPASTRATOS AVES" for the distribution and promotion in Greece of duty-free cigarettes marketed by the 

above companies to shipowners, diplomatic and military consignment stores and all types.  

On February 2014: It entered the coastal shipping business with the operation of on-board retail outlets. 

On April 2017: It increased its involvement in the cruise industry by signing a new private contract with a 

shipping company abroad (DIVINE SHIPPING SA). In 2018 we signed new agreements with CITRON 

NAVIGATION CORP and CREW NAVIGATION LIMITED. Specifically, it undertook (exclusively) the supply of duty 

free shops within the ships of Celestyal Crystal and Majesty. These stores will sell duty-free goods to private 

cruise customers. 

 

Α.  Repost of the Closig year 01.01.2018 έως 31.12.2018 

 

2018 was another difficult year for the Greek economy. Changes in rates and sizes of economic activity had a 

negative impact on disposable income. It is therefore clear that the decline in the purchasing power of consumers 

has affected the sizes of all our businesses and of course our Company. 

The Company's revenue from sales of merchandise during 2018 amounted to € 16.3 million versus € 17.5 million 

in 2017, recording a decline of 6.86%. Despite this decrease, the Management of the Company managed to 

keep Gross Profit at the same level as in 2017. Specifically Gross Profit reached € 8.6 million (2017: € 8.8 million). 

I would also like to point out that during a particularly bad period for the Greek economy, profits before taxes, 

depreciation, finance & investment surpassed 1.9 million and remained at the same level as in 2017 We also 

note that EBITDA as a percentage of sales stood at 11.9% versus 11.1% in 2017. 

Cash on hand at the end of the year amounted to € 5.7 million versus € 4.7 million, recording a significant 

increase of 22%. 

Branch Network 

During 2018, six branches were in operation at Athens International Airport. The five stores are at Arrivals level. 

One is addressed to the general public with confectionery products from the well known brand names TERKENLIS 

& LEONIDAS. All three are reserved for arriving passengers in the passenger luggage area, and the fifth is 

reserved for Airport employees. The sixth store of Swatch products is at the Departures level. 

The rest of the Airports operated two retail stores. A shop at Thessaloniki Airport and a shop at Mykonos Airport. 

 

In 2018, of course, the successful wholesaler activity continued, and in particular in the two "internal market" 

and "cruise" distribution channels. For the first exclusive dealer we have with Bottega Spa House to distribute 

their products all over Greece in hotels, restaurants (HO.RE.CA.). For the second channel with the exclusive 

supply of inland shipping duty free shops 

In addition, during the fiscal year the company "Hellenic Distributions" continued to operate on-board stores 

with sales of taxable goods. Our partnership with the country's two largest shipping companies, ANEK and the 

ATICA Group, has increased the company's turnover and made it more widely known to the public. Specifically, 

in the closed fiscal year we operated 25 inboard stores with a turnover of € 4.2 million versus 4.0 million in 

2017. 

 

Β. Key Financial Performance Indicators for the Company 

The key financial indicators for the financial structure and profitability of the Company for the closed and prior 

fiscal years are given below. 

Financial Structure Indicators 31.12.2018 31.12.2017 

Current assets/ / 
Total Assets 

90,69% 90,09% 

Total Liabilities /Total Equity and 

LiabilitiesTotal Equity and 
Liabilities 

18,89% 20,52% 



6 
 

Current assets / Short – Term 

Liabilities 

 

5,83 5,24 

Performance Indicators     

ΕΒΙΤ/ Overall Turnover  5,72% 6,89% 

Net Lending / ΕΒΙΤDA 0% 0% 

 

Risks and Uncertainty 

 

- Foreign Exchange Risk 

There are two parts to this risk: 

(a) Risk of decrease in gross profit due to the appreciation of foreign currencies against the operating currencies 

of the company. 

The company operates mainly in the Greek market and rarely with European Union countries trading in Euro 

and therefore the foreign exchange risk is insignificant. 

(b) Risk of translation of financial statements denominated in foreign currency 

There is no such case 

 - Interest rate risk 

This risk stems from bank loans, in particular the fact that these agreements are expressed at a floating rate 

linked to the EURIBOR index. There is no such risk. 

- Credit Risk 

 The company has a reduced concentration of credit risk on the one hand as the retail sales part is either cash 

or credit cards and on the other hand in wholesale sales, these are mainly to customers with a reduced degree 

of loss or have become relevant forecasts. 

- Liquidity Risk  

Liquidity risk is zero due to the availability of high cash. 

- Capital Management 

 The purpose of capital management is to enable the company to continue its activities to provide shareholders 

with benefits and benefits to other stakeholders while maintaining a capital structure that will minimize capital 

costs. 

The tools of asset management are dividend policy, issuance or return of funds and the purchase and sale of 

assets. 

A key indicator used in the management of funds is the leverage ratio, which is calculated as net debt divided 

by total capital. Net debt is calculated as total debt (including short-term and long-term loans) minus cash. Total 

capital is calculated as equity shown in the balance sheet plus net debt.  

 

C. Labor and Environmental Issues 

 

A policy of diversification and equal opportunities 

The core value of the DUFRY Group and therefore of HDFS SA is human respect. HDFS SA and its subsidiaries 

do not discriminate on the basis of "protected features". Protected characteristics include gender, disability, race, 

color, nationality, national or ethnic origin, religion or belief, marital status, age, pregnancy and motherhood. 

This policy applies equally to the treatment of our visitors, customers, customers and suppliers by our employees 

and the treatment of our employees by these third parties. The company respects the diversity of employees 

and manages any diversity issue that arises in a fair and sensitive manner. Everyone has a duty to act in 

accordance with this policy and to treat colleagues with dignity at all times. The company does not endorse any 

discriminatory practices or behaviors. 
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Respect for employee rights and freedom of trade union. 

Since 1980 the Trade Union of Duty Free Stores SA has been operating uninterruptedly. The Employee 

Association of Duty Free Stores SA is the official body representing the employees of the company in which 

everyone has the right to participate. 

 

Environmental Issues 

As part of our Corporate Responsibility approach, we systematically recognize and prioritize the environmental 

issues associated with our activities that may have adverse effects on our stakeholders and the wider natural 

environment, as well as on Sustainable Development at national level. Continuous improvement of 

environmental performance, prevention of pollution, application of the precautionary principle and compliance 

with existing legislation are a timely commitment of the Company's Management. To this end, the Company 

implements an ever-evolving Integrated Management System for all its activities, the environment, occupational 

health and the safety of its operations.  

 

 

D. Significant transactions between the Company and related parties 

As related parties under IAS 24 means subsidiaries, companies with joint ownership or even management with 

the company, affiliates, as well as members of the Board of Directors and company executives. The company 

supplies goods and services from the related parties, and it supplies goods and services to them. Sales of the 

company to related parties are primarily sales of goods. Sales to the company relate to the sale of goods and 

the provision of services (building leases and common shares). 

The Company applies the Transfer pricing rules in accordance with Law 3728 / 18-12-2008 in the transactions 

with related parties. Transactions made during the period under review between the Company and its related 

parties as defined by IAS. 24 are as follows: 

Transactions with Parent Company   

 (Amounts in '000) 1/1/-31/12/2018 

 
 

1/1-31/12/2017 

Sales of Goods 220 270 

Sales of Services - - 
Sales of Assets 1 19 
Download Services 14 107 
Purchasing of Goods 2.898 4.276 

Transactions with Other Related Parties   

 (Amounts in '000) 1/1/-31/12/2017 

 
 

1/1/-31/12/2017 

Sales of Goods 21 75 
Other Income - 5 
Receiving Services - Other Expenses 1 - 
Purchasing of Goods - - 

 

E. Major events after the end of the year and until the Reporting Date 

 

There are no other events after the financial statements that are required by International Financial Reporting 
Standards (IFRSs). 

 

F. Prospects of 2019    

 he prospects for the current use of the Greek economy depend on two factors: 

A) Increasing unemployment and decreasing purchasing power internally affect the activities of our Company. 

  
In early 2019, the company negotiated the operation of Hellenic Seaways on-board retail outlets with the ATTICA 

shipping group and reached a contract for a reduced lease rate that the company attributes to Hellenic Seaways. 
It is estimated that the related activities will further improve both turnover and company results. 
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The Company's Management will make every effort so that the current financial crisis will affect the Company & 

its sizes as little as possible. It is estimated that the current political change in the country will boost investment 
growth and eventually the Company will reduce its spending and increase sales to exceed 2018 levels and thus 

move upward in the coming years. 

 

For Hellenic Distributions SA 

Executive Chairman 

 

 

Georgios Velentzas 

ID No. ΑΒ285760 
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II. Audit Report prepared by Independent Certified Public Accountant 

To the Shareholders of Hellenic Distributions S.A.»: 

 
Report on the Audit of Financial Statements 

 

Opinion  

We have reviewed the accompanying financial statements of the company HELLENIC DISTRIBUTORS SA (the 

Company), which consist of the statement of financial position as of December 31, 2018, the statements of 
comprehensive income, changes in equity, cash flows and cash flows as well as cash flows. and summary of significant 

accounting principles and methods and other explanatory information. 
In our opinion, the accompanying financial statements present, in all material respects, the financial position of 

HELLENIC DISTRIBUTORS SA on December 31, 2018, its financial performance and its cash flows for the year ended 
31 December 2018. with the International Financial Reporting Standards (IFRSs) as adopted by the European Union.  

 

Basis for Opinion  

We conducted our audit in accordance with International Standards on Auditing (ISA) as incorporated in Greek Law. 

Our responsibilities in accordance with these standards are further described in the section of our report “Auditor's 
Responsibilities for Auditing the Financial Statements”. We are independent of the Company, throughout our 

appointment, in accordance with the Code of Ethics for Professional Auditors of the International Standards on Ethics 

of Auditors, as incorporated in Greek Law and the ethical requirements relating to the audit of financial statements 
in Greece and we have fulfilled our ethical obligations in accordance with the requirements of applicable law and the 

above-mentioned Code of Conduct. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion. 

 

Other Information 
 

Management is responsible for other information. Other information includes the Board of Directors' Report, which 
refers to the "Report on Other Legal and Regulatory Requirements" but does not include the financial statements 

and the audit report on them. 

Our opinion on the financial statements does not cover the other information and we do not express any assurance 

conclusion about it. 

In relation to our audit of the financial statements, it is our responsibility to read the other information and thereby 
examine whether the other information is substantially inconsistent with the financial statements or knowledge 

acquired during the audit or otherwise appears be substantially incorrect. If, on the basis of the work we have done, 
we conclude that there is a material error in this other information, we are obliged to report this fact. We have 

nothing to say on this subject. 

Management's Responsibilities on the Financial Statements  

Management is responsible for the preparation and fair presentation of financial statements in accordance with IFRSs 

as adopted by the European Union, as well as for those internal control controls that management determines are 
necessary to enable the preparation of financial statements. situations that are free from material misstatement, 

whether due to fraud or error. 

In preparing its financial statements, management is responsible for evaluating the Company's ability to continue its 

business by disclosing, where appropriate, matters relating to the going concern and the use of the going concern 

accounting method, except where appropriate. if management either intends to liquidate the Company or 

discontinues its business or has no other realistic alternative than to take such action. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our goals are to obtain reasonable assurance whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor's report, which includes our opinion. Reasonable 

assurance is a high level of assurance, but it is not a guarantee that the audit carried out in accordance with the 
ESIA, as incorporated in Greek law, will always detect a material error when it exists. Errors may arise from fraud or 

error and are considered material when, individually or cumulatively, it could reasonably be expected to influence the 

financial decisions of users based on these financial statements. 
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As a task of audit, according to the ISAs as incorporated in Greek law, we exercise professional judgment and 

maintain professional skepticism throughout the audit. Also: 

We identify and evaluate the risks of material misstatement of the financial statements, whether due to fraud or 

error, by designing and conducting audit procedures that respond to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of non-detection of a material error due to fraud 
is higher than that due to an error, as fraud may involve collusion, forgery, deliberate omissions, false assurances, 

or bypassing internal controls. 

• We understand the internal control valves associated with the audit, in order to design audit procedures appropriate 

to the circumstances, but not to express an opinion on the effectiveness of the Company's internal control valves. 

• We evaluate the appropriateness of accounting policies and methods used and the reasonableness of accounting 

estimates and related disclosures made by management. 

• We determine the appropriateness of use by management of the accounting for continuing business and based on 
the audit evidence obtained whether there is material uncertainty about events or circumstances that may indicate 

significant uncertainty about the Company's ability to continue. its activity. If we conclude that there is a material 
uncertainty, we are obliged in the auditor's report to draw attention to the relevant disclosures in the financial 

statements or if these disclosures are inadequate to differentiate our opinion. Our conclusions are based on audit 

evidence obtained by the date of the auditor's report. However, future events or circumstances may result in the 

Company ceasing to operate as a going concern. 

• We evaluate the overall presentation, structure and content of the financial statements, including disclosures, as 
well as the extent to which the financial statements represent the underlying transactions and events in a way that 

is reasonably presentable. 

Among other things, we are communicating to management, the planned scope and timing of the audit, as well as 

significant audit findings, including any significant deficiencies in the internal audit logs that we identify during our 

audit. 

Report on Other Legal and Regulatory Requirements 

Bearing in mind that the management is responsible for the preparation of the Management Report of the Board of 

Directors, pursuant to the provisions of paragraph 5 of article 2 (part B) of Law 4336/2015, we note that: 

a) In our opinion the Management Report of the Board of Directors has been prepared in accordance with the 

applicable legal requirements of article 43a of CL 2190/1920. 2190/1920 and its contents correspond to the 

accompanying financial statements for the year ended 31 December 2018. 

b) Based on the knowledge we acquired during our audit of the company HELLENIC DISTRIBUTORS SA and its 

environment, we have not identified any material inaccuracies in the Management Report of the Board of Directors. 

 

Athens, July 17 2019 
Ο Ορκωτός Ελεγκτής Λογιστής 

 
 

The Certified Auditor Accountant 
Konstantinos Tsekas  

S.O.E.L. R.N. 19421 

Ernst & Young (Hellas) Certified Auditors Accountants S.A. 
8B Chimarras St., Maroussi 

151 25, Greece 
Company SOEL R.N. 107 
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III. Annual Financial Statements 
 

1. Statement of Financial Position  

(Amounts in € '000) Notes. 31/12/2018 31/12/2017 

Assets       

Non-Current assets   -   

Tangible assets 4 281 255 

Intangible assets 5 0 0 

Deferred tax assets 14 231 219 

Other long-term assets 6 818 899 

    1.330 1.373 

        

Current assets      

Inventories 7 2.040 2.143 

Customers & other trade receivables 8 3.374 3.265 

Other receivables 8 1.826 2.401 

Cash and cash equivalents 9 5.710 4.667 

    12.950 12.476 

Assets   14.280 13.849 

        

Equity and Liabilities      

Equity      

Share capital 11 6.296 6.296 

Other reserves   231 191 

Retained earnings   5.055 4.520 

Equity   11.582 11.007 

        

Long-term liabilities       

Post - Emloyment liabilities 10 478 460 

        

Total Long-Term Liabilities   478 460 

        

Short-Term Liabilities       

Suppliers and Other Liabilities 12 856 1.088 

Current Tax Liabilities  29 8 

Rest Short – term liabilities 12 1.335 1.286 

Total short-term liabilities   2.220 2.382 

        

Total liabilities   2.698 2.842 

 

Equity and Liabilities 
 

  14.280 13.849 
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2. Statement of Comprehensive Income  

(Amounts in € '000) Notes. 1/1-31/12/2018 1/1-31/12/2017 

      

Sales         3 16.295  17.503 

Marketinh income   3.805  3.798 

Turnover  
20.100 21.301 

Cost Of Goods Sold 3,16 (11.479) (12.451) 

Gross Profit  
8.621 8.850  

Other sales revenue & expenses 17 (1.344) (1.511)  
Personnel expenses 18 (4.939) (5.000) 
Overhead cost 19 (398) (397) 

Earnings before taxes, financial and 
investment results and depreciation 
(EBITDA) 

 1.940 1.941 

     

Depreciation 20 (63) (100) 

Other operating results 21 (728) (373) 

Earnings before interest and financial results 
(EBIT) 

 1.149 1.468 

     

Financial income 22 13  13  

Financial Expenses 22 (2) (1) 

Foreign exchange differences  
2 (6) 

Earnings before tax (EBT)  1.162 1.474 

     

Income Tax 13 (566) (559) 

     

Earnings Net of Tax  596 915 

     

 
  
 

   

Other Comprehensive Income / (Losses):     

Actuarial gains/(losses) in equity 10 14 (7) 

Deferred income tax 14 (4) 2 

Net other income/(expenses) for year not recycled 
in income statement in subsequent periods   

 10 (5) 

Total comprehensive income / (losses) net of 
tax 

 606 910 

     

Consolidated comprehensive income    

attributable to:    

Company shareholders    606 910 

Earnings per share (in €) 23 0,10 0,14 
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3 Statement of Changes in Equity  

 

3.1 Statement of Changes in Equity 

 

 

  

HD 31/12/2018 

  
Share 

Capital 

Personnel 
Compensation 

Reserve 

Regular 
Reserve 

 Reserve in 
increasing 

Share Capital. 

Results 
carried 
forward 

Total equity 
attributable to 

Company 
shareholders 

Balance on January 1st  2017 6.296 16 197 (62) 3.650 10.097 

Earnings net of tax - - - - 915 915 

Actuarial gains/(losses) in equity - (7) - - - (7) 

Income tax associated with items 
of total income 

- 2 - - - 2 

Consolidated comprehensive 
income net of tax 

- (5) - - 915 910 

Capital increase - - - - - - 

Capital increase expenses - - - - - - 

Transfer to Reserves - - 45 - (45) - 

Adjustments to the fair value of 
assets and liabilities 

- - - - - - 

  - - 45 - (45) - 

Balance on December 31st  
2017 

6.296 11 242 (62) 4.520 11.007 

              

Impact of accounting policy 
change (Note 2.2) 

        (31) (31) 

Balance on January 1st  2018 
(adjusted) 

6.296 11 242 (62) 4.489 10.976 

              

Balance on January 1st  2018 6.296 11 242 (62) 4.489 10.976 

Gains after taxes - - - - 596 596 

Actuarial gain / (loss) on equity - 14 - -   14 

Income tax associated with items 
of total income - (4) - -   (4) 

Aggregate total after tax 
income 

- 10 - - 596 606 

Capital increase - - - - - - 

Capital increase expenses - - - - - - 

Transfer to Reserves   - 30 - (30)   

Adjustments to the fair value of 
assets and liabilities - - - - - - 

  - - 30 - (30) - 

Balance on December 31st  
2018 

6.296 21 272 (62) 5.055 11.582 



14 
 

4 Cash Flow Statement  

(Amounts in € '000)   Notes. 
1/1/2018-

31/12/2018 
1/1/2017-

31/12/2017 

Operational activities   
  

Earnings / (losses) before tax   1.162 1.474 

Adjustments to reconcile net flows from operating activities   
  

Depreciation and impairment of Tangible Assets 20 63 100 

Staff leaving compensation provisions 10 33 16 

Provision for bad debt 8 159 - 

Reversal of inventory obsolescence provisions   7 (19) 40 

Financial income 22 (13) (13) 

Financial expenses 22 2 1 

Losses / (gains) on impairment / sale of fixed assets  2 25 

Losses/(gains) from foreign exchange differences  - - 

Operating profit before changes in working capital  1.389 1.643 

(Increase) / Decrease in:    

Inventories 7 122 1.588 

Customers and other receivables 8 307 531 

Increase / (Decrease) in:    

Suppliers and other short-term liabilities 12 (232) (1.621) 

Accrued and other current liabilities  24  

Changes in Working Capital  221 498 

Taxes paid  13 (571) (924) 

Payments for staff compensation  10 
- - 

Interest paid  - (1) 

(Increase)/decrease in other long-term receivables  6 81 170 

Total inflows from operating activities  1.120 1.386 

Investing Activities    

Purchases of tangible assets 4 (90) (38) 

Additions of intangible assets 5   

Proceeds on sale of intangible and tangible assets 4  37 

     

Interest and related income collected 22 13 13 

Total net outflows from investing activities   
(77) 12 

    

Net (decrease) / increase in cash assets    1.043 1.398 

Cash assets at start of year    4.667 3.269 

Cash assets at end of year    5.710 4.667 
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IV. Notes to the Annual Financial Statements 
 

1. General Information 

"HELLENIC DISTRIBUTIONS SA" is a Societe Anonyme registered in Greece in the Register of Societe Anonyms 

under GEM number 122793901000 and its registered office is in Ag. Stefano Attica. The Company is active in the 
areas of retail travel trade, and in particular where the parent company, due to its specific legal status, cannot 

operate. Also, according to its Articles of Association, it can carry out the activities of the parent company in 
addition to operating duty free and duty free shops. The trading activity of the company consists of two main 

sectors namely retail & wholesale of consumer products and secondly staff concession. 
These financial statements are included in the financial statements of the "Tax Free Shares Limited Company" 

and cover the period from January 1, 2018 to December 31, 2018, approved by the Board of Directors. of the 

Company on July 14, 2019. 

 

 

1.1 Major Events of the Closing Year 

The Company continued its operations during the current fiscal year, during a very difficult economic period. 

As a result, sales remained below 2017. The main reason was the decline in consumer purchasing power due to 

the current state of the Greek economy. 

 

The management of the Company, however, despite the decrease in sales, managed to keep the EBITDA result 

(€ 1.9m) at the same level as in 2018 while simultaneously improving EBITDA as a percentage of sales from 11.1% 

in 2017 to 11.9%. in 2018. This was done by systematically monitoring expenditure and further reducing it.  

 

 

2 Major Accounting policies  

2.1 Basis of Preparation of the Financial Statements 

The financial statements of HELLENIC DISTRIBUTORS SA, as of December 31, 2018, covering all financial year 

2018, have been prepared on the historical cost basis as amended by adjusting specific assets and liabilities to 

current values. going concern and comply with International Financial Reporting Standards (IFRSs) as issued by 

the International Accounting Standards Board (IASB), as well as their interpretations, as provided by IFRS s issued 

by the Accounting Standards Board (I.F.R.I.C.) of the IASB. 

 

The preparation of financial statements in accordance with IFRS requires the use of accounting estimates and 

management judgment in applying the Group's accounting policies. Significant assumptions made by management 

regarding the application of the Company's accounting methods have been identified where appropriate. 

 

The presentation currency is the Euro and, all amounts are expressed in thousands of Euro unless otherwise 

stated. 

 

2.2 New Standards and Interpretations 
 

If the adoption of a standard or interpretation affected the financial statements or the activity of the company, this 
impact is described below:  

 
 

Α) Accounting Policy Changes and Disclosures 

 

The accounting policies adopted are consistent with those adopted in the previous financial year except for the 
following standards adopted by the Company on January 1, 2018. 
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¶ IFRS 9 Financial Instruments 
The final version of IFRS 9 brings together the phases of the work of financial instruments and replaces IAS 39 

Financial Instruments: Recognition and Measurement and all previous versions of IFRS 9. The standard 
introduces new requirements for classification and measurement, impairment and accounting. 

The Company adopted the new standard on January 1, 2018 without updating the comparative information. 

The impact of the adjustments resulting from the application of the new standard were recognized directly in 
the results on 1 January 2018. 

The table below shows the adjustments made for each individual balance sheet line. Any funds that were not 
affected by the changes made to the new standard are not included in the table. 

Impact on the statement of financial position (increase / (decrease)) as of December 31, 2017 as published: 
 

 Adjustments 
  31st December2017  

as Published 

Effect of  

IFRS 9 

1st of January 2018 

post effect of  

IFRS 9  

Non-Current Assets     

Deferred tax assets (α) 219 10 229 

Current assets:     

      Customers and other requirements 

           - Provision for bad debts 

 

(α) 408 41 449 

Equity      

 Profit / (loss) retained (α) 4.520 -31 4.489 

 

     (a) Reduction  
The adoption of IFRS 9 led to a change in the Company's accounting for the impairment loss for financial assets 

as it replaced the treatment of IAS 39 for the recognition of incurred losses with the recognition of expected 

credit losses. 
With respect to 'Customers', the Company applied the simplified approach to the standard and calculated 

expected credit losses over the life of the receivables. For this purpose, a table was used to calculate the 
relevant forecasts in a way that reflects the experience of past events, as well as forecasts of the future financial 

status of customers and the financial environment. 
 

For other financial assets, expected credit losses are calculated for a 12-month period. Expected credit losses 

for the 12-month period are the proportion of expected credit losses over the life of the financial asset that 
arises from credit events that are likely to occur within 12 months of the balance sheet date. In any event, if 

there is a significant increase in credit risk from initial recognition, the provision will be based on expected credit 
losses over the entire life of the financial asset. 

The Company considers that non-payment of receivables for more than 90 days is a credit event. However, in 

certain cases, the Company may evaluate for specific financial information that there is a credit event when 
there is internal or external information indicating that the amounts agreed under the contract are unlikely to 

be collected in their entirety. 
The effect of this adjustment on the statement of financial position as at 1 January 2018 was a reduction of € 

31 thousand in the 'Retained Earnings' account, a decrease of € 41 thousand in the 'Customers and Other 
receivables' account, an increase of Deferred tax assets by € 10 mm 

 

¶ IFRS 15 Revenue from Contracts with Customers 

IFRS 15 establishes a five-step model applicable to revenue arising from a contract with a client (with 
limited exceptions), regardless of the type of revenue transaction or industry. The requirements of the standard 

will also apply to the recognition and measurement of gains and losses on the disposal of certain non-financial 
assets that are not output from the entity's ordinary activities (eg, sales of property, plant and equipment or 

intangible assets). ). 

As of January 1, 2018, the Company adopted the new standard applying the amended retrospective 
approach without any adjustment to comparative information. The new standard had no significant effect on 

the financial statements when it was applied, as there were no significant differences in the application of the 
new accounting policies. Therefore, the application of IFRS 15 had no impact on retained earnings, and no 

adjustments were required for the transition to IFRS 15. Although IFRS 15 does not introduce significant 
differences from the Company's current accounting policies, the corresponding accounting policy was 

formulated as follows: 

The Company recognizes revenue when a contractual obligation to the customer is fulfilled with the delivery 
of the good (that is, the time that the check on the good is made to the customer). If a contract contains more 
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than one contractual obligation, the total value of the contract is allocated to the individual liabilities based on 

the individual sales values. The amount of revenue recognized is the amount allocated to the corresponding 
contractual liability that has been fulfilled, based on the value expected to be received by the Company in 

accordance with the terms of the contract. Any variable consideration is included in the amount of revenue 

recognized, to the extent that it is not probable that it will be reversed in the future. Rights to future discounts 
on the basis of sales volume whenever and wherever available are assessed by the Company to determine 

whether they are material rights that the customer would not have acquired had it not entered into the contract. 
For all of these rights, the Company assesses the probability of exercising them and subsequently the portion 

of the income attributable to that particular right is recognized when the right is either exercised or terminated. 
The application of the new standard has no effect on the annual consolidated financial statements. 

 

¶ IFRS 15: Revenue from Customer Contracts (Clarifications) 

The purpose of the clarifications is to clarify the intentions of the IASB in developing the requirements of IFRS 
15 Revenue from Customer Contracts concerning: (a) the accounting treatment of performance obligations, 

which modifies the wording of the 'individually identifiable' principle; (b) the assessments made in the Client or 
Representative decision, including the assessment of whether a company is a Client or Representative, the 

applications of the 'control' principle, and (c) the licenses as well as additional clarifications on accounting and 

intellectual property rights. The clarifications provide additional practical facilities for those companies that apply 
IFRS 15 fully retroactively or opt to apply the modified retrospective approach. No clarification affected the 

Company's financial position and profit or loss. 
 

¶ IFRS 2: Classification and Measurement of Share-Related Benefits (Amendments) 

he amendments provide for accounting requirements (a) for the effects of the vesting and non-vesting 
conditions on the measurement of equity-dependent and cash-settled benefits, (b) equity-dependent benefits 

with the ability to set off withholding tax liabilities; and (c) the accounting treatment of changes in the terms 

and conditions of equity-dependent benefits that differentiates the classification of a transaction by settlement 
in cash in a transaction settled with equity instruments. The Company's Management estimates that there is no 

impact on the financial statements. 

¶ IAS 40: Transfers to Investment Property (Amendments) 
The amendments specify when an entity transfers a property, including property under construction or 

development, to or from an investment property. The amendments indicate that a change in the use of a 

property occurs when the property meets, or ceases to meet, the definition of investment property and there 
is a clear indication of that change. Just a change in management's intentions to use the property does not 

indicate a change in its use. The Company's Management estimates that there is no impact on the financial 
statements. 

¶ IFRIC Interpretation 22: Foreign Currency Transactions and Advances 

The Interpretation specifies the accounting treatment of transactions involving the collection or payment of an 
advance in foreign currency. The interpretation examines transactions in a foreign currency where the entity 

recognizes a non-monetary asset or a non-monetary liability that arises from the collection or payment of an 

advance, before the initial recognition of the related asset, expense or income. The interpretation states that 
the date of the transaction to determine the exchange rate is the date of initial recognition of a non-cash 

advance or deferred income. If there are multiple payments or advances received, the entity shall determine 
the date of the transaction for each payment and advance payment. The Company's Management estimates 

that there is no impact on the financial statements. 

 

¶ The IASB issued a new annual IFRS 2014-2014 update cycle, which is a collection of amendments to 
IFRSs. The Company's Management estimates that there is no impact on the financial statements. 

 
ü IAS 28 Investments in Associates and Joint Ventures: the amendments specify that the 

choice of fair value measurement through results, an investment in an associate or a joint venture 

held by an entity that is an investment fund management organization or similar entity may be 
made separately for each investment in an associate, in the original readingώριση. 

 

Β) Standards issued but not applicable in the current accounting period and the Company has not 

adopted them earlier 

 

¶ IFRS 16: Leases 
The standard is effective for annual periods beginning on or after 1 January 2019. IFRS 16 sets out the principles 

for the recognition, measurement, presentation and disclosure of leases for both parties to the contract, namely 

the customer (the “lessee”). and the supplier ("lessor"). The new standard requires that lessees recognize most 
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of the leases in their financial statements. Tenants will have a single accounting framework for all leases, with 

a few exceptions. Landlords' accounting remains substantially unchanged. The Company has made an 
assessment of the impact of this standard which is set out below. 

 

The Company expects to have an impact on all assets and liabilities in the first period, due to the capitalization 
of operating leases as rights to use assets and the recognition of their respective lease liabilities. Operating 

leases concern leases of means of transport and real estate. 
 

 
IFRS 16 permits various approaches to applying the standard. The Company will apply the new standard using 

the modified retrospective approach, according to which the comparative figures of the previous year will not 

be reformulated. At the date of application of the Standard (January 1, 2019), the Company has chosen for all 
its leases to measure the right to use each asset at an amount equal to the corresponding lease liability.  

 
Practical Facilities 

By using the relevant practical expedient provided by the Standard, the Company will not reassess at the date 

of first application whether a contract constitutes or contains a lease and will therefore apply the standard to 
contracts previously recognized as leases in accordance with the lease in IAS 17. 

 
Exceptions   

The Company intends to use the exemption provided by the standard in respect of short-term leases and low-
value leases. Therefore, the standard requirements on recognition, initial and subsequent measurement as well 

as presentation will not apply to short-term contracts (of 12 months or less, with no right to purchase the 

underlying asset) and contracts for which the underlying asset is low. worth. The lessee assesses the value of 
the underlying asset as new, regardless of the age of the asset at the time of its lease.  

 
Prepayment Rate 

The Company used the incremental borrowing rate of 1.5% to 2% to discount its existing operating lease 

liabilities. The present value of future operating lease payments on vehicles and real estate will be recognized 
as a right to use the asset in the Assets and an equal interest-bearing lease liability.  

Impact on the Financial Statements  
In order to determine the estimated impact on the Company's financial statements in 2019, a relevant 

calculation was made with the applicable lease agreements on 31/12/2018. 

The expected impact on the Statement of Financial Position and the Statement of Comprehensive Income of 
the Company is analyzed as follows: 

 
- Estimated Initial Recognition of Right of Use and Equity Leases dated January 1, 2019 is expected at € 1,299 

for the Company, 
- Estimated net cost reduction of € 354 for the Company (decrease in operating leases / increase in financial 

results), 

- Estimated depreciation for fiscal year 2019 will amount to € 361 for the Company. 
 

The above effect is expected to result in a change in cash outflows for operating and financing activities in the 
Company's cash flow statement. 

 

¶ IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates and Joint 

Ventures - Amendment: Sale or Inflation of Assets between an Investor and its Associate or 
Associate 

The amendments address a recognized inconsistency between the requirements of IFRS 10 and those in IAS 
28 in dealing with the sale or disposal of assets between an investor and its affiliate or joint venture. The 

main consequence of the amendments is that a full profit or loss is recognized when the transaction involves 
a business (whether or not it is housed in a subsidiary). A partial gain or loss is recognized when the 

transaction comprises non-business assets, even if the assets are held by a subsidiary. In December 2015, the 

IASB postponed the date of application of this amendment indefinitely, awaiting the outcome of its work on 
the equity method. The amendments have not yet been endorsed by the European Union. The Company's 

Management estimates that there will be no impact on the financial statements. 
 

¶ IFRS 9: Right to Prepay with Negative Compensation (Amendment) 

The amendment is effective for annual periods beginning on or after 1 January 2019, with earlier application 

permitted. The amendment specifies that prepaid financial assets that allow or require a party to either pay or 
receive reasonable compensation for early termination of the contract (in the sense that there may be a 
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charge on the part of the asset holder due to early repayment) may be measured at amortized cost or at fair 

value through the statement of other comprehensive income. The Company's Management estimates that 
there will be no impact on the financial statements. 

 

¶ IAS 28: Long-Term Investments in Associates and Joint Ventures (Amendments) 

The amendments are effective for annual periods beginning on or after 1 January 2019, with earlier application 
permitted. The amendments relate to whether the measurement (and especially impairment) of long-term 

interests in associates and joint ventures, which are, in essence, part of the net investment in the associate or 
joint venture, are governed by IFRS 9, IAS 28 or a combination of the two models. The amendments specify 

that an entity applies IFRS 9, before applying IAS 28, to those long-term holdings for which the equity method 
does not apply. In applying IFRS 9, an entity does not consider any adjustments to the carrying amount of 

long-term holdings arising from the application of IAS 28. The amendments have not yet been adopted by the 

European Union. The Company's Management estimates that there will be no impact on the financial 
statements. 

 

¶ IFRIC 23 Interpretation: Uncertainty about Income Tax Visa   
The interpretation is effective for annual periods beginning on or after 1 January 2019, with earlier application 

permitted. The interpretation provides guidance to address the uncertainties inherent in tax treatment when 

accounting for income taxes. The interpretation provides additional clarification on the examination of uncertain 
tax visas individually or jointly, the examination of tax visas by tax authorities, the appropriate method to reflect 

the uncertainty of the acceptance of the visa by the tax authorities, and the examination of the consequences 
of taxation. changes in the facts and circumstances. The Company's Management estimates that there will be 

no impact on the financial statements. 
 

¶ IAS 19: Changing, Cutting, or Settling a Defined Benefit Plan (Amendments) 

The amendments are effective for annual periods beginning on or after 1 January 2019, with earlier application 

permitted. The amendments require entities to use up-to-date actuarial assumptions to determine current 
employment costs and net interest for the remainder of the annual reporting period following a change, 

reduction or adjustment to the defined benefit plan. The amendments also specify how the application of the 
asset's ceiling requirements is affected by the accounting treatment of a change, reduction or settlement of a 

defined benefit plan. The amendments have not yet been endorsed by the European Union. The Management 

of the Company estimates that there will be no significant impact on the financial statements. 
 

¶ Conceptual Framework for International Financial Reporting Standards 

The IASB issued the revised conceptual framework for financial information on March 29, 2018. The conceptual 
framework defines an integrated set of concepts for financial information. These concepts help define standards, 

guide editors in developing consistent accounting policies, and support their efforts to understand and interpret 
standards. The International Accounting Standards Board also issued an accompanying document, Amendments 

to the References to the Conceptual Framework, which sets out the amendments to the standards that are 

affected in order to update the references in the revised conceptual framework. The purpose of the document 
is to support the transition to the revised IFRS conceptual framework for companies adopting the conceptual 

framework to develop accounting policies when no IFRS standard makes reference. For authors who develop 
accounting policies under the conceptual framework, it applies to annual periods beginning on or after 1 January 

2020.  

 

¶ IFRS 3: Business Combinations (Amendments) 
The IASB issued amendments to the definition of an entity (amendments to IFRS 3) to resolve the difficulties 

that arise when an entity determines whether it has acquired a business or group of assets. The amendments 
apply to business combinations for which the acquisition date is specified in the first annual accounting period 

beginning on or after 1 January 2020 and for acquisition of assets occurring on or after the beginning of that 

period, whilst earlier application is permitted. The amendments have not yet been endorsed by the European 
Union. The Company's Management estimates that there will be no impact on the financial statements. 

 

¶ IAS 1 Presentation of Financial Statements and IAS 8 Accounting Policies, Changes in Accounting 
Estimates and Errors: Definition of Significance (Amendments) 

The amendments are effective for annual periods beginning on or after 1 January 2020, with earlier application 
permitted. The amendments specify the definition of significance and how it should be applied. The new 

definition states that "information is considered significant because when omitted, concealed or inaccurate, it 

is reasonably expected to affect the decisions of the primary users of the financial statements, which are based 
on these financial statements, which provide financial information for that entity". . In addition, the explanations 

accompanying the definition of significance have been improved. The amendments ensure that the definition 
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of materiality is consistent with all IFRS standards. The amendments have not yet been endorsed by the 

European Union. The Company's Management estimates that there will be no impact on the financial 
statements. 

The IASB has issued a new annual IFRS 2015-2017 update cycle, which is a collection of IFRS 

amendments. The amendments are effective for annual periods beginning on or after 1 January 2019, with 
earlier application permitted. These upgrades have not yet been endorsed by the European Union. The 

Company's Management estimates that there will be no impact on the financial statements. 
 

ü IFRS 3 Business Combinations and IFRS 11 Schemes under Joint Control: 
Amendments to IFRS 3 clarify that when an entity acquires control of an entity that is a joint 
venture, the entity re-measures its previously held interest in that entity. The amendments to 
IFRS 11 specify that when an entity jointly obtains control of an entity that is a joint venture, 
the entity does not re-measure the previously held interest in that entity. 

ü  IAS 12 Income Taxes: The amendments specify that the tax consequences of payments for 
financial instruments classified as equity items should be recognized depending on whether 
past transactions or events that have generated distributable profits have been recognized. 

ü IAS 23 Borrowing Costs: the amendments specify paragraph 14 of the standard so that 
when a qualifying asset is ready for its intended use or for sale and part of a loan specifically 
obtained for that asset it remains open. balance at that time, the cost of borrowing must be 
included in the proceeds of general borrowing. 

 
 

2.3 Summary of Significant Accounting Policies 

2.3.1 Property, Plant and Equipment 

 
Assets are recognized in the financial statements at their acquisition values or at cost values as determined on the 
basis of fair values at the dates of transition, less accumulated depreciation and secondly, any impairment of fixed 

assets. The acquisition cost includes all directly attributable costs of acquiring the assets. 

 
Subsequent expenditure is recognized as an increase in the carrying amount of the tangible fixed assets or as a 

separate asset only to the extent that these costs increase the future economic benefits expected to flow from the 
use of the asset and their cost can be measured reliably. The cost of repairs and maintenance is recorded in the 

results when incurred. 

 
Depreciation of other items of property, plant and equipment (other than non-depreciable land) is calculated using 

the straight-line method over their useful lives as follows: 
 

 
 

The residual values and useful lives of tangible fixed assets are reviewed at each balance sheet date. When the 

carrying amounts of property, plant and equipment exceed their recoverable amount, the difference (impairment) 

is recognized immediately as an expense in profit or loss. 
When selling tangible assets, differences between the consideration received and their carrying amount are 

recognized in profit or loss in the income statement. Repairs and maintenance are recognized in the expense of 
the period to which they relate. 

 

Own-produced tangible fixed assets add to the cost of acquisition of tangible fixed assets to values that include 
direct payroll costs of the personnel involved in the construction (corresponding employer contributions), costs of 

materials consumed and other overhead costs. 
 

2.3.2 Other Intangible Assets 

Acquired software licenses are capitalized based on the costs incurred in acquiring and installing the software. 
Expenses related to the maintenance of the software are recognized in the expense of the period in which they 
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are incurred. Costs that are capitalized are depreciated using the straight-line method over their estimated useful 

lives.  

 

2.3.3 Impairment of Assets 

Intangible assets that have an indefinite useful life and are not depreciated are subject to impairment testing at 

least annually. Assets that are subject to amortization are tested for impairment when there is evidence that their 

carrying amount will not be recoverable. The recoverable amount is the higher of the fair value less costs to sell 

and the value in use of the asset. Use value is determined by discounting future flows at the appropriate discount 

rate. If the recoverable amount is less than the carrying amount, the carrying amount is reduced to the recoverable 

amount. 

Impairment losses are recognized as an expense in profit or loss, unless the asset has been revalued, thereby 

reducing the impairment loss to the corresponding revaluation reserve. When impairment loss is reversed at a later 

date, the carrying amount of the asset is increased to the extent of the revised revaluation, to the extent that the 

new carrying amount does not exceed the carrying amount that would have been determined had it not been for 

impairment. impairment in previous years. The reversal of the loss is recognized in income unless the asset has 

been revalued, thereby reversing the impairment loss increases the corresponding revaluation reserve. 

For the purpose of estimating impairment losses assets are included in the smallest possible cash-generating units. 

 

2.4 Financial Assets 

A financial instrument is any contract that creates a financial asset in one enterprise and a financial liability or 

equity instrument in another enterprise. 

 

2.4.1 Initial Recognition 

At initial recognition, financial assets are classified according to their nature and characteristics in one of the 

following four categories: 
• Financial assets measured at amortized cost 

• Financial assets measured at fair value through profit or loss, 

• Financial assets measured at fair value through other comprehensive income 
All financial assets are initially recognized at fair value which is usually the cost of acquiring more than the direct 

transaction costs. Investment purchases and sales are recognized on the trade date, which is the date the Company 
commits to purchase or sell the asset. 

 

 

2.4.2 Subsequent Measurement 

I . Financial assets measured at amortized cost. 

This category classifies financial assets for which both of the following conditions are met: 

1. the financial asset is held within a business model whose purpose is to retain financial assets for the purpose of 

collecting contractual cash flows; and 

2. Under the contractual terms and conditions governing the financial asset, cash flows are created at specific 

dates consisting solely of repayment of capital and interest on the outstanding balance of capital. 

II. Financial assets valued at fair value through other comprehensive income 

A financial asset is measured at fair value through other comprehensive income if both of the following conditions 
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are met: 

(a) the financial asset is held within a business model the objective of which is to achieve both the collection of 

contractual cash flows and the sale of financial assets; and 

(b) under the contractual terms and conditions of the financial asset, cash flows are created at specified dates 

consisting solely of repayment of capital and interest on the outstanding balance of capital. 

  

III. Financial assets at Fair Value through Profit or Loss 

A financial asset is measured at fair value through profit or loss unless it is measured at amortized cost in 

accordance with paragraph (i) or fair value through other comprehensive income in accordance with paragraph 

(ii). However, at initial recognition, the company may irrevocably opt for specific equity investments that would 

otherwise be measured at fair value through profit or loss, and present subsequent changes in fair value in other 

comprehensive income. 

Realized and unrealized gains or losses arising from changes in the fair value of financial assets carried at fair value 

through changes in profit or loss are recognized in profit or loss in the period in which they arise. 

 

2.4.3 Cessation of Financial Asset Recognition  

The Company discontinues recognizing a financial asset when and only when the contractual rights on the cash 

flows of the financial asset expire or the financial asset is transferred and the transfer meets the terms of the write-

off 

 

2.4.4 Reclassification of Financial Assets 

 
The reclassification of financial assets is rare and is due to the Company's decision to modify the business model 

that it applies to the management of those financial assets. 
 

 

2.4.5 Impairment of Financial Assets  

 

For the purposes of IFRS 9, impairment of financial assets measured at amortized cost or at fair value through 
other comprehensive income is recognized by estimating expected credit losses. 

 

At each reporting date, IFRS 9 requires the impairment provision for a financial instrument to be measured at the 
amount of expected credit loss over the life of the financial asset if the credit risk of the financial instrument has 

increased significantly since initial recognition. Conversely, if, at the reporting date, the credit risk of a financial 
instrument has not increased significantly since initial recognition, IFRS 9 requires the loss provision for that 

financial instrument to be measured at an amount equal to the expected twelve-month credit loss. 

 
The risk parameters taken into account in calculating expected credit losses are the estimated probability of default, 

the rate of loss on equity due to the client defaulting on the amount due and the balance the company is exposed 
to in the event of default. the customer's. In certain cases, the Company may evaluate for specific financial 

information that there is a credit event when there is internal or external information indicating that the amounts 
designated under the contract are unlikely to be collected in their entirety. 

 

As a general rule, the evaluation of the stage classification is carried out at each reference period. 
 

With respect to 'Trade and Other Receivables', IFRS 9 requires the application of a simplified approach to calculate 
expected credit losses. Using this approach, the Company calculated expected credit losses over the life of the 

receivables. For this purpose, a credit loss forecast table was used based on the maturity of the balances, which 

calculates the relevant forecasts in a way that reflects the experience of past events as well as forecasts of the 
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future financial condition of the customers and the financial environment. A more detailed description of accounting 

treatment is provided in paragraph 2.2.A above. 
 

 

2.5 Financial Liabilities 

2.5.1 Initial Recognition 

Supplier balances and other liabilities are recognized at cost equal to the fair value of future payments for the 

purchases of goods and services provided. Trade and other current liabilities are not interest bearing accounts and 

are usually settled in 0-120 days. 

All loans are initially recognized at cost, which reflects the fair value of the receivables less the related direct costs 

of proceeding, where they are significant. After initial registration, interest-bearing loans are carried at amortized 
cost using the effective interest method. Amortized cost is calculated by taking into account issue costs and the 

difference between the initial amount and the maturity amount. Gains and losses are recognized in profit or loss 

when liabilities are derecognised or impaired through the amortization process. 
 

2.5.2 Subsequent Measurement 

Subsequent to initial recognition, an entity measures all financial liabilities at amortized cost using the effective 

interest method, except: 

(a) financial liabilities at fair value through profit or loss. 

(b) financial liabilities arising where the transfer of a financial asset does not qualify for write-off or when the 

continuing mixing approach is applied. 

(c) financial guarantee contracts. 

(d) loan commitments at lower than market rates. 

The amortized cost of the loan is calculated by taking into account the issue costs and the difference between the 

original amount and the maturity amount. Gains and losses are recognized in profit or loss when liabilities are 

derecognised or impaired through the amortization process. 

Loans are classified as current liabilities unless the Company has the right to defer payment of the liability for at 
least 12 months from the date of the financial statements. 

 
 

2.5.3 Recognition Suspension  

An entity shall cease to recognize a financial liability (or part of it) in its financial statements when, and only when, 

it is repaid, that is, when the contractual obligation is fulfilled, canceled or expires. An exchange between an 
existing borrower and a debt securities lender in substantially different terms is accounted for as settlement of the 

original financial liability and the recognition of a new financial liability. Similarly, a material amendment to the 
terms of an existing financial liability (whether due to the borrower's financial difficulty or not) is accounted for as 

settlement of the original financial liability and the recognition of a new financial liability. The difference between 

the carrying amount of a financial liability (or part of a financial liability) repaid or transferred to another party and 
the consideration paid, including non-cash assets and liabilities, is recognized in profit or loss. 

 
 

2.5.4 Offsetting of Financial Instruments 

Off- Setting of financial assets with liabilities and displaying the net amount in the financial statements shall be 

carried out only if there is a legal right to set-off and there is an intention to settle the net amount that results 
from the set-off or simultaneous settlement. 
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2.6 Inventories 

Inventories are measured at the lower of cost between acquisition cost and net realizable value. Cost is determined 
by the weighted average cost method. Net realizable value is estimated on the basis of the current selling prices 

of inventories in the ordinary course of business less any selling costs where applicable. 

 
 

2.7 Cash Equivalents 

Cash and cash equivalents include cash in the bank and cashier as well as short-term highly liquid investments 

such as repos and bank deposits with a maturity of less than three months. 

For the preparation of the Statement of Cash Flows, cash and cash equivalents consist of cash and cash equivalents 
as defined above, excluding outstanding bank overdrafts. 

 
 

2.8 Share Capital 

The ordinary shares are classified as equity. Immediate costs of issuing shares are shown after deduction of the 

relevant income tax, to a reduction in the issue proceeds. The direct costs associated with issuing shares for the 
acquisition of business are included in the acquisition cost of the acquired business. The acquisition cost of treasury 

shares reduced by income tax (if applicable) is deducted from equity of the group until the treasury shares are 
sold or canceled. Any gain or loss on the sale of treasury shares net of any other transaction costs and income 

taxes, if any, is shown as a reserve in equity. 
 

 

2.9 Income tax 

2.9.1 Current Income Taxes 

The current tax asset / liability includes those liabilities or receivables from tax authorities that are related to the 
current reporting period and have not been paid by the balance sheet date. They are calculated according to tax 

rates and tax laws in force and based on taxable profits for each year. All changes in current tax assets or liabilities 

are recognized as a tax expense in profit or loss. 
 

 

2.9.2 Deferred Income Taxes 

Deferred income tax is calculated using the liability method that focuses on temporary differences. This includes 

comparing the carrying amount of the consolidated financial statements receivables and liabilities with their 

respective tax bases. 

Deferred tax assets are recognized to the extent that it is probable that they will be offset against future income 

tax. 

The Company recognizes a previously unrecognized deferred tax asset to the extent that it is probable that future 

taxable profit will be available. 

Deferred tax assets are reviewed at each balance sheet date and reduced to the extent that it is no longer probable 

that sufficient taxable profit will be available to enable the benefit of part or all of that deferred tax asset to be 

utilized. 

Deferred tax liabilities are recognized for all taxable temporary differences. Tax losses that may be carried forward 

to subsequent periods are recognized as deferred tax assets. 

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period in which 
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the asset or liability will be settled, taking into account the tax rates (and tax laws) that have been enacted or 

substantively enacted at the date of their adoption. Balance Sheet. 

Changes in deferred tax assets or liabilities are recognized as an income tax item in the income statement except 

those arising from specific changes in assets or liabilities that are recognized directly in the Group's equity and 
result in a related change in deferred tax assets or liabilities to be debited / credited against the relevant equity 

account. 
 

2.10 Retirement Benefits and Short-Term Employee Benefits 
 

2.10.1 Short Term Benefits 
Short-term employee benefits (other than termination benefits) in cash and in kind are recognized as an expense 
when accrued. An outstanding amount is recognized as a liability, and if the amount already paid exceeds the 

amount of benefits, the enterprise recognizes the excess amount as an asset (prepaid expense) only to the extent 

that the prepayment will lead to a reduction in future payments. or in return. 
 

2.10.2 Post – Employement Benefits 

The company has both defined benefit plans and defined contribution plans. 
 

2.10.2.1 Defined Contribution Plans 

The staff of the company is mainly covered by the main State Private Private Sector Provider (EFKA) that provides 

retirement and medical benefits. Each employee is required to contribute part of his monthly salary to the fund, 

while part of the total contribution is covered by the group. Upon retirement, the pension fund is responsible for 

the payment of retirement benefits to employees. As a result, the group has no legal or imputable obligation to 

pay future benefits under this plan. 

Under the defined contribution plan, the company's liability (legal or implied) is limited to the amount agreed to 

contribute to the entity (eg fund) that manages the contributions and grants the benefits. The amount of benefits 

the employee will receive is therefore determined by the amount paid by the group (and / or the employee) and 
the investments paid for those contributions. The contribution payable by the company to a defined contribution 

plan is recognized as a liability after deduction of the contribution paid and the corresponding expense. 
 

2.10.2.2 Defined Benefit Plans – Post - Employment Benefits Liabilities 
 

Obligations for retirement benefits are calculated at the discounted value of future benefits accrued at the end of 

the year, based on the recognition of employee retirement benefits during the expected working life. The above 

liabilities are calculated on the basis of the financial and actuarial assumptions discussed in Note 10 and are 
determined using the actuarial valuation method of estimated liability units. The net retirement costs of the period 

are included in payroll costs in the accompanying income statement. 
 

The liability for retirement compensation is recognized in the statement of financial position and is the present 
value of future cash outflows using discount rates on high quality corporate bonds or government bonds, which 

have a term similar to that of the liability. 

 
Past service cost is recognized in the income statement at the earliest: 

- Date of implementation of the amendment or cut and its 
- Date of recognition by the Company and the Group of restructuring costs. 

 

The financial cost is determined by applying the discount rate used to measure the defined benefit obligation (or 
claim). The Company and the Group recognize the following changes in the defined benefit obligation for payroll 

expenses and financial expenses: 
-Cost of service consisting of current service costs and past service costs, profits and losses from cuts and unusual 

changes to the defined benefit plan, 

-Net financial expense or income. 
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Revaluations consisting of actuarial gains or losses, are recognized immediately in the statement of financial 

position by proportionately debiting or crediting the results to new, through other comprehensive income for the 
period. Revaluations are not reclassified to profit or loss in subsequent periods. 

 

 

2.11 Other Provisions 

Provisions are recognized when a present commitment is likely to result in an outflow of financial resources for the 

company and can be reliably estimated. The timing or amount of outflow may be uncertain. A present obligation 

arises from the presence of a legal or constructive obligation that has arisen from past events. Any provision made 

is used only for the expenses for which it was originally made. Provisions are reviewed at each balance sheet date 

and are adjusted to reflect the current best estimate. 

Provisions are valued at the expected cost required to settle the present obligation, based on the most reliable 

evidence available at the balance sheet date, including the risks and uncertainties associated with the present 

obligation. When the effect of the time value of money is significant, the amount of the provision is the present 

value of the costs expected to be required to settle the obligation. 

When the discount method is used, the carrying amount of a provision is increased over each period so that it 
reflects over time. This increase is recognized as a financial expense in profit or loss. Where there are a number 

of similar commitments, the probability that an outflow will be required for settlement is determined by taking into 
account the category of commitments as a whole. A provision is recognized even if the probability of an outflow 

for an item included in the category of commitments is low. If it is no longer probable that an outflow of resources 

incorporating economic benefits will be required to settle the obligation, the provision is reversed. 

 

2.12 Contingent Obligations 
 

Provisions are recognized when the Company has a current legal or institutional liability arising from past events, 

which may require an outflow of resources that incorporate financial benefits to pay off that liability and if the 
amount of the liability can be reliably estimated. Provisions are reviewed at the date of each statement of financial 

position and are adjusted to reflect the present value of the expense expected to be required to settle the 
obligation. 

 
If the effect of the time value of money is significant, the provisions are estimated by discounting expected future 

cash flows at a pre-tax rate that reflects current market estimates of the time value of money and, where 

appropriate, the risks associated specifically with the obligation. 
 

Contingent liabilities are not recognized in the financial statements but are disclosed unless the probability of an 
outflow of resources incorporating financial benefits is minimal. Contingent assets are not recognized in the 

financial statements but are disclosed when an inflow of financial benefits is probable. 

 

2.13 Contingent Assets 

Possible inflows of financial benefits to the company that do not yet meet the criteria for an asset are considered 

contingent assets and are disclosed in the notes to the financial statements. 

2.14 Revenue Recognition 
- Revenue is recognized to the extent that it is probable that the economic benefits will flow to the group 

and the amounts concerned can be measured reliably. Revenue is net of value added tax, deductions and 

refunds. Revenue between group companies consolidated using the full consolidation method is completely 

eliminated. Revenue is recognized as follows: 

- Sales of Goods: Revenue is recognized when the material risks and rewards of ownership of the goods 

have been transferred to the buyer and the recovery of the claim is reasonably assured. Wholesale of 

goods is mainly done on credit. 
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- Provision of Services: Revenue from service contracts with a predetermined price is recognized based 

on the stage of completion of the service at the balance sheet date. Under this method, revenue is 

recognized on the basis of the proportion of services rendered up to the date of the financial statements 

in relation to the total of the services to be performed. Where the outcome of a service transaction cannot 

be reasonably estimated, revenue is recognized only to the extent that the expenses recognized are 

recoverable. In cases where the initial estimates of revenue, expenditure or completion date change, these 

changes may result in increases or decreases in estimated revenue or expenditure and are reflected in the 

income of the period. 

- Dividends: Dividends are recognized as income when the right to receive payment is established. 

- Interest income: Interest income is recognized on a time-proportion basis using the effective interest 

rate. 

- Rental Income: Revenue from building rents is accounted for on an accrual basis, in accordance with 

relevant contractual agreements. 

 

2.15 Leases 
The assessment of whether an agreement contains a lease element is made at the commencement of the 

agreement, taking into account all available information and the particular circumstances prevailing. 

 

2.15.1 Financial Leases 
Ownership of a leased asset is transferred to the lessee if substantially all the risks and rewards associated 

with the leased asset are independent of the legal type of the contract. At the commencement of the lease, 

the asset is recognized at its fair value or, if lower, at the present value of the minimum lease payments 

including any additional payments, if any, covered by the lessee. A corresponding amount is recognized 

as a lease liability regardless of whether some of the lease payments are paid in advance at the 

commencement of the lease. 

Subsequent accounting for assets acquired through leasing contracts, e.g. the depreciation method used 

and the determination of its useful life is the same as that applied to comparable acquired, except leased, 

assets. The carrying amount of the related liability relates to its gradual reduction, based on the minimum 

lease payments less the financial charges that are recognized as an expense in the financial expenses. 

Financial charges are distributed over the lease term, and represent a fixed periodic rate of interest on the 

outstanding balance of the liability. 

 

2.15.2 Operational Leases 

All other leases are treated as operating leases. Payments on operating leases are recognized as an expense in 

profit or loss on a straight-line basis (associating operating income and expense). Related costs, such as 
maintenance and insurance, are recognized as an expense when incurred. The expected impact on the use of 2019 

from the application of IFRS 16 is discussed above. 

2.16 Closing Year Funds Reclassifications 
 

2.16.1 Sales and Cost of Goods Sold 
 

Until the fiscal year ended 31/12/2017, the Company included excise duty on certain categories of goods in its 
sales and cost accounts. In the current year, for the purposes of fairer presentation and consistency with the parent 

company accounting, these accounts represent net excise tax amounts. For the sake of comparability, the sales 

and cost of sales for the year ended 31/12/2017 are reduced by € 1.897 thousand compared to the corresponding 
amounts shown in the published financial statements of the previous year. This reclassification does not affect the 

results of the previous year. 
The table below shows the changes made to the previous year's financial statements compared to those published. 
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GROUP 

(Amounts in € '000) 
Published Adjusted 

DIF 

31.12.2017 31.12.2017 

Sales                  19.400                              17.503        1.897  

Advertising income                    3.798                                3.798              -    

Turnover                 23.198                             21.301       1.897  

        

Costs of Goods Sold                (14.348)                            (12.451)     (1.897) 

        

Gross Profit                   8.850                               8.850              -    

 
2.16.2 Advertising Income 

The company reclassified Advertising Income for 2018 and for the comparative period between the "Other Income 

and Sales Expenses" and its Turnover. As a result, the company's turnover increased by € 3.805 thousand in 2018 
(from € 16.295 thousand to € 20.100 thousand) and by 3.798 in 2017 respectively (from € 17.503 thousand to 

become € 21.301 thousand). 

 
2.16.3 Other Short Term Liabilities 

Η εταιρία προέβη σε γνωστοποίηση των Λοιπών Βραχυπρόθεσμων Υποχρεώσεων της για τη χρήση 2018 αλλά και 

για τη συγκριτική περίοδο 2017 σε ξεχωριστή γραμμή στον Ισολογισμό της καθώς κατά τις προηγούμενες χρήσεις 
παρουσίαζε τις Εμπορικές Υποχρεώσεις της προς Προμηθευτές μαζί με τις Λοιπές Βραχυπρόθεσμες Υποχρεώσεις 

στον Ισολογισμό της στο κονδύλι «Προμηθευτές και Λοιπές υποχρεώσεις». Αυτό είχε σαν αποτέλεσμα το ποσό των 
€ 2.374  χιλ. που είχε γνωστοποιηθεί κατά τη συγκριτική περίοδο στη γραμμή «Προμηθευτές και Λοιπές 

υποχρεώσεις» να διαχωριστεί σε € 1.088 χιλ. σε «Προμηθευτές και Λοιπές Υποχρεώσεις» και σε € 1.286 χιλ. σε 

«Λοιπές Βραχυπρόθεσμες υποχρεώσεις» . 

 
3 Financial Information by Sector 

For administrative purposes, the Company is organized into three main business activities: a) Airports b) Wholesale 
and c) Ship Stores. According to IFRS 8 - Operating Segments, management monitors the operating results of the 

business segments separately for decision making regarding resource allocation and performance appraisal. The 

performance evaluation of the sector is based on operating results that are corrected by eliminating intra-group 

transactions. 

The Company's results by sector are analyzed as follows: 

 

(Amounts in € '000)         
1/1-31/12/2018 AIRPORTS WHOLESALE SHIPS TOTAL 

       

Sales 4.663  7.473  4.159  16.295  

Advertising Income  3.773  32  - 3.805  

Cost of Goods Sold (3.017) (6.030) (2.432) (11.479) 

Gross profit 5.419  1.475  1.727  8.621  

Earnings before taxes, financial and 
investment results and depreciation 
(EBIT)) 222  775  152  1.149 

(Amounts in € '000) 
1/1-31/12/2017        

AIRPORTS WHOLESALE SHIPS TOTAL 

       

Πωλήσεις 5.175 8.331 3.997 17.503 

Sales 3.731  67  - 3.798  

Advertising Income  (3.415) (6.692) (2.344) (12.451) 

Cost of Goods Sold 5.491  1.706  1.653  8.850  

Gross profit 458  864  146  1.468  
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The Company reclassified Advertising Income for the fiscal year 2018 but also for the comparative period between 

"Other Income and Sales Expenses" and its Turnover (Note 2.16.2). 

 

4 Self-Used Tangible Assets 

The changes in the Company's tangible fixed assets are described below: 

 

HELLENIC DISTRIBUTIONS SA 

  Properties 
Buildings 

– facilities 

Machinery - 
mechanical 

equipment 

Transportation 

Equipment 

Furniture 
and other 

equipment 

Fixed assets 
under 

construction 

Total 

Acquisition Value               

Opening Balance on 
01.01.2017 - 150 34 57 518 - 759 

Additions - 8 - - 19 11 38 

Sales – Decreases - (1) (2) (5) (88) - (96) 

Transfers - - - - - - - 

Balance on 31.12.2017 - 157 32 52 449 11 701 

Opening Balance on 
01.01.2018 - 157 32 52 449 11 701 

Additions - - - 23 59 8 90 

Sales – Decreases - - - - (3) - (3) 

Transfers - - - - 11 (11) - 

Balance on 31.12.2018 - 157 32 75 516 8 788 

                

Accumulated Depreciation               

Opening Balance on 
01.01.2017 

- 62 13 15 304 - 394 

Depreciation for the year - 22 3 5 55 - 85 

Decreases in depreciation - - (1) (2) (30) - (33) 

Transfers - - - - - - - 

Balance on 31.12.2017 - 84 15 18 329 - 446 

Opening Balance on 
01.01.2018 - 84 15 18 329 - 446 

Depreciation for the year - 15 3 5 40 - 63 

Decreases in depreciation - - - - (2) - (2) 

Transfers - - - - - - - 

Balance on 31.12.2018 - 99 18 23 367 - 507 

                

Carried  value on 
31.12.2017 - 73 17 34 120 11 255 

          

Carried  value on 
31.12.2018 - 58 14 52 149 8 281 

 

 

Depreciation on the results is presented in note 20. There are no mortgages and mortgages, or any other liens, on 

the borrowings. 
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5 Intangible Assets 

(Amounts in ‘000) Software Applications 

Acquisition Value  
Opening Balance on 01.01.2017 103 

Additions - 

Balance on 31.12.2017 103 

Opening Balance on 01.01.2018 103 

Additions - 

Balance on 31.12.2018 103 

  
 

Accumulated Depreciation 
 

Opening Balance 01.01.2017 88 

Depreciation for the year 15 
 

 

Balance on 31.12.2017 103 

Opening Balance 01.01.2018 103 

Depreciation for the year 0 

Balance on 31.12.2018 103 

  
 

Depreciated Value 31.12.2017 - 

   
Depreciated Value 31.12.2018 - 

 

Depreciation on the results is presented in note 20.  

 

6 Other Long Term Receivables 

 

(Amounts in '000)     

Other Long –Term Assets  31/12/2018 31/12/2017 

Rent guarantees  347 353 

Other guarantees  7 5 

Checks receivable more than 1 year  100 175 

Long-term receivable from provision for 
personnel on loan  

364 366 

   818 899 

 

The Company has recognized in its Financial Statements the relevant provision for retirement indemnification of 
its personnel, which it leases. For such staff, under the signed agreements, the compensation shall be borne by 

the supplier to whom it is assigned. For this reason, the Company has written down an equal long-term receivable 
for the corresponding amount. The assumptions underlying the provision are set out in note 10. 
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7 Inventories 

 

(Amount in '000)   

inventories 31/12/2018 31/12/2017 

Merchandise 2.345 2.465 

Packaging materials  - 2 

Pre - Payments for purchase of goods - - 

Less: Provisions for financially obsolete 

and damaged merchandise 

 

(305) 

 

(324) 

Total 2.040 2.143 

 

 

Inventories are measured at the lower of acquisition cost and net realizable value, as provided by IAS 2. 

 

 

8 Trade Receivables and Other Current Assets 

(Amounts in '000)     

Trade receivables 31/12/2018 31/12/2017 

Trade receivables (customers) 2.493 2.145 

Trade receivables (related parties) 653 247 

Cheques receivable (post-dated) 837 1.281 

Provision for bad debt (609) (408) 

Total 3.374 3.265 

 
  

(Amounts in '000)   

Other current assets 31/12/2018 31/12/2017 

Employee & Other Sales Requirements 1.615 2.174 

Pre-paid expenses 6 33 

Advances to staff 7 1 

Receivables from the State 1 1 

Other receivables  158 162 

Delivery discounts / purchase discounts - 30 

Accrued Income 39 - 

 Total 1.826 2.401 

 
 

The adoption of IFRS 9 led to a change in the Company's accounting for the impairment loss for financial assets 
as it replaced the treatment of IAS 39 for the recognition of incurred losses with the recognition of expected credit 

losses. The effect of the adoption of IFRS 9 on the movement of the provision for doubtful debts of the company 

is as follows: 
 

Provision for bad debts  
Balance on January 1, 2018 (408) 

Impact of Change of Accounting Policy 
(41) 

Balance on January 1, 2018 adjusted (449) 

Forecast of bad debts 2018 (159) 

Balance as of December 31, 2018 (608) 
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The following analyzes the maturity of trade receivables and other receivables 

 

 

  Receivables due but not impaired 

Receivables  not 

due and not    
impaired Total   

        

0 - 3 
months 

3 - 6 
months 

6-12 
months > Year 

Maturity of Commercial Requirements       

(Amounts in'000)       

        

2018 2.602  300  196  -  2.103  5.200  

2017 2.914 266 102 - 2.384 5.666 

        
 
 

9 Cash and Cash Equivalents 

(Amounts in '000)   

Cash and Cash Equivalents 31/12/2018 31/12/2017 

Cash in hand   67 52 

Cash in Banks and time deposits 5.608 4.545 

Claims from Banks-Credit Card Clearance 35 70 

Total 
 

5.710 
 

4.667 

 
 
 

10 . Personnel Retirement Liabilities 

  
Employees  

Total 

Employees 

hired out 

 

Employees  

Total 

Employees 

hired out 

Amounts in ('000) 
01.01. - 

31.12.2018 
01.01. - 

31.12.2018  

01.01. - 
31.12.2017 

01.01. - 
31.12.2017 

Amounts Recognised in the Balance Sheet 
  

 
  

Present value of Liabilities  478 364 
 

460 366 

Net liability recognised in balance sheet 478 364 
 

460 366 

Amounts recognized on Income Statement   
 

  

Cost of current employment 39 32  36 30 

Net interest on liability / (assets) 7 6  7 6 

Recognition of past service cost - 0  8 0 

Cut – Off Expenses / Settlements / Termination 121 121  69 69 

Total expenses in income statement 167 159  120 105 

Change in the Present Value of Liability 
 

 
  

 

Present value of liability at start of period 460 366  384 312 

Cost of current employment 39 32  36 30 

Cost of interest 7 6  7 6 

Benefits paid by employer -148 -148  -89 -89 

Cost of cutbacks / settlements / termination of service 121 121  69 69 

Group transfers 23 -3  - - 

Past service cost during the period - -  8 - 

Actuarial losses / (gains) – financial assumptions -18 -15  7 6 

Actuarial losses / (gains) – demographic assumptions - -  19 16 

Actuarial losses / (gains) – experience from period  -5 5  19 16 
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Net liability at year-end 478 364  460 366 

Adjustments 
 

 
  

 

Adjustments to liabilities from changes in hypotheses 18 15  -26 -22 

Empirical adjustments to liabilities  5 -5  -19 -16 

Total Actuarial gains/(losses) in equity 23 10  -45 -38 

Total amount recognised in equity 23 10 
 

-45 -38 

Changes in net liability recognised in the balance sheet 
 

 

  

 

Net liability at the beginning of the year 460 366  384 312 

Group transfers 23 -3    

Benefits paid by employer -148 -148  -89 -89 

Total expense recognised in income statement  
167 159  120 105 

Total amount recognised in equity -23 -10  45 38 

Net liability at end of period 478 364  460 366 

Cash Flows 
 

 
  

 

Expected benefits from planning over next year 5 - 
 

5 - 

Actuarial assumptions    
 

  

Pre-payment Rate 1,88% 1,88%  1,67% 1,67% 

Future salary increases 0,00% 0,00%  0,00% 0,00% 

Duration of liabilities  17,78 18,97  18,07 18,98 

 

11 Equity Attributable to Group – Company Shareholders 

The Company's initial share capital is set at SIX THOUSAND EUROS (60,000 €), divided into 60,000 HOLDINGS, of 

a nominal value of 1 EUR (1 €) each. 

By the decision of the Extraordinary General Meeting of the Company's shareholders dated 14.3.2013, the 

Company's share capital was increased by an amount of six MILLION THIRD SIX THOUSAND EUROS (€ 6.236.000) 

with the acquisition in accordance with its provisions. 1297/1972 of the travel trade sector of the company under 

the name "HELLENIC DISTRIBUTIONS SA". 

Following the above, the Company's share capital amounts to six million two hundred ninety-six thousand Euros 

(€ 6,296,000), divided into 6,296,000 publicly traded shares with a par value of one Euro (€ 1) each and is fully 

paid up. 

 

12  Trade and Other Liabilities 

(Amounts in '000)     

Trade and Other Liabilities 
    

31/12/2018 31/12/2017 

Trade Liabilities 856 1.088 

Checks payable - Bills & payables - - 

Commercial Liabilities 856 1.088 

Rent Liabilities  59 139 

Other Liabilities  704 487 

Liabilities for Personnel Expenses 393 382 

Other Tax Liabilities   179 278 

Other Liabilities 1.335 1.286 

    

Commercial & Other Liabilities in total 2.191 2.374 
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The Company disclosed its other current liabilities for the fiscal year 2018 but also for the comparative period 2017 

in a separate line in its Balance Sheet for the purposes of a fairer presentation and consistency with the accounting 
presented by the parent company. (Note 2.16.3).  

 

13 . Income Tax 

According to the tax legislation for 2018 and 2017, the tax rate was 29%. According to Law 4579/2018, passed on 

December 3, 2018, the tax rate for 2019 will be 28%, for 2020 27%, for 2021 26% and from 2022 onwards will 

be 25%. %. Deferred tax on temporary differences between the accounting and tax bases has been calculated at 
the tax rate that is expected to apply on the year in which they are incurred. 

 
 The expense / (benefit) for income tax shown in the accompanying financial statements is analyzed as follows: 

 
 

(Amounts in '000)   

Income Tax 31/12/2018 31/12/2017 

Cost of current income tax and other taxes 572 555 

Deferred income tax cost/(gain) (6) 4 

Total 566 559 

 
 

The Company's final cash liability for the fiscal year 2018 will be reduced by the prepayment for the fiscal year 

2018 amounting to € 543 thousand. 

 

The reconciliation of the provision for the amount of income taxes determined by applying the Greek tax rate to 

pre-tax profits can be summarized as follows: 

 

(Amounts in '000)   

Income Tax 1/1-31/12/2018 1/1-31/12/2017 

Earnings before tax 1.162 1.474 

Current tax rate 
29% 29% 

Corresponding tax 337 427 

Impact of the change in the tax rate in Greece 34 - 

Non-deductible expenses for the calculation of income 
tax 

87 41 

Bonus dividends to non-taxed staff but withheld on 
liquidation 

108 91 

    

Total 566 559 

   

 

Greek tax law and related provisions are subject to interpretation by the tax authorities. Income tax returns are 

filed annually but the gains or losses reported for tax purposes remain temporary until the tax authorities examine 

the taxpayer's tax returns and books, at which time the relevant tax liabilities will also be cleared. Tax losses, to 

the extent recognized by the tax authorities, can be used to offset the profits of the following five fiscal years 

following their use. 

 

Tax Compliance Report: 
 
For fiscal years 2011 onwards, Greek companies that meet specific criteria may obtain an ñAnnual Tax Certificateò as 

provided by Law 2238/1994, Section 82, para. 5 and Law 4174/2013, Section 65A, by regular certified auditors, for their 

compliance with the provisions of the current tax legislation. The issuance of a Tax Compliance Report replaces, if the 

relevant conditions are met, control by the public authority, but retains the right to a subsequent audit without terminating its 
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tax liabilities for the fiscal year in question. The Company has been audited by its Chartered Accountant and has received 

unqualified tax compliance reports for the financial years up to 2017. For the fiscal year 2018, the Company has been 

subject to the tax audit of the Chartered Accountants provided by the provisions of article 82 par. 5 N. 2238/1994. This audit 

is in progress and the relevant tax certificate is foreseen to be issued after the publication of the financial statements 2018. 

At the completion of the tax audit, the Management of the Company does not expect any significant tax liabilities beyond 

those recorded and presented in the financial statements. situations. 

 
 

14 . Deferred Income Tax 

Deferred taxes relate to temporary differences between the carrying amounts and the tax bases of assets and 

liabilities and are calculated using the tax rates established. According to the tax legislation for 2018 and 2017, the 
tax rate was 29%. According to Law 4579/2018, passed on December 3, 2018, the tax rate for 2019 will be 28%, 

for 2020 27%, for 2021 26% and from 2022 onwards will be 25%. %. Deferred tax on temporary differences 

between the accounting and tax bases has been calculated at the tax rate that is expected to apply on the year in 
which they are incurred.  
 
 

(Amounts in '000) 31/12/2018 31/12/2017 

Opening balance (net deferred tax asset / (liability) 219 221 

Impact of Change in Accounting Policy (Note 2.2) Effect 1 January 
2019 

10 - 

Adjusted Opening Balance (net deferred tax asset) 229 221 

Deferred tax liabilities from absorbing Branch Additions    

(Debit) / credit in the income statement 6 (4) 

Direct entry in other comprehensive income (4) 2 

Closing  Balance (net deferred tax asset) 231 219 

 

 
Deferred tax assets and liabilities recognized in the accompanying financial statements and income statements are 

analyzed as follows: 

 
 

  Statement of Financial Position 

(Amounts in '000) 31/12/2018 31/12/2017 

Deferred tax assets 
    

Property, plant and equipment 12 11 

Intangible assets 7 9 

Personnel Decreases due to Retirement 29 37 

Provisions  201 193 

Deferred tax assets 248 250 

Deferred Tax Liabilities     

Rest 27 31 

Deferred Tax Liabilities 27 31 

Deferred Tax Assets 221 219 

Impact of Change in Accounting Policy (Note 2.2) 10   

Deferred Tax Assets Adjusted 231 219 
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  Statement of Financial Position 

(Amounts in '000) 
01/01/2018-
31/12/2018 

01/01/2017-
31/12/2017 

Deferred tax assets 
  

Property, plant and equipment 1 2 

Intangible assets (2) (2) 

Personnel Decreases due to Retirement (4) 5 

Provisions  8 (9) 

Deferred tax assets 
  

Personnel Decreases due to Retirement   

Rest 4 - 

(Expenditure) / deferred income tax benefit in the 
income statement 

6 (4) 

Amounts recorded directly on other comprehensive 
income 

  

Actuarial (losses) / gains (4) 2 

 
 

The adoption of IFRS 9 led to a change in the Company's accounting for the impairment loss for financial assets 

as it replaced the treatment of IAS 39 for the recognition of incurred losses with the recognition of expected credit 

losses. The effect of this adjustment on the statement of financial position as at 1 January 2018 was a reduction 
of € 31 thousand in the 'Retained Earnings' account, a decrease of € 41 thousand in the 'Customers and Other 

receivables' account, an increase of Deferred tax assets by € 10 mm 
 
 

15 Sales 

The breakdown of turnover by operating segment is presented in paragraph 3 of the financial statements. The 

following table shows the breakdown of sales by market category: 

 

(Amounts in '000)   

Πωλήσεις  1/1-31/12/2018 1/1-31/12/2017 

Taxed Retail Sales 8.822 9.134 

Wholesale 7.473 8.369 

Total 16.295 17.503 

 
 

In the current year, the Company, for the purposes of fairer presentation and consistency with the parent company 

accounting, presented the amounts in the sales and cost accounts net of excise duty attributable to certain 

categories of goods. This reclassification does not affect the results of the previous year. 
(Note 2.16.1). 

 
 

16 Cost of Goods Sold 

 
(Amounts in '000)   

Cost of Goods Sold 1/1-31/12/2018 1/1-31/12/2017 

Cost of merchandise 11.421  12.324  

Merchandise valuation differences 

7  65  

Transportation costs & duties 
51 62  

Total 11.479 12.451 
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In the current year, the Company, for the purposes of fairer presentation and consistency with the parent company 

accounting, presented the amounts in the sales and cost accounts net of excise duty attributable to certain 
categories of goods. This reclassification does not affect the results of the previous year. 

(Note 2.16.1).  
 
 

17 Marketing Revenues and Expenses 

 

(Amounts in '000)     

Marketing Expenses 1/1-31/12/2018 1/1-31/12/2017 

 
Concession Fees 

(1.391) (1.549) 

Advertising commissions and expenses (85) (59) 

Credit card commission (26) (39) 

Packaging materials (54) (47) 

Other Expenses (6) (6) 

Marketing Expenses (1.562) (1.700) 

  
  

Revenue from Personnel Concession & Other 110  109 

Rest 108  80  

Marketing Revenue 218 189 

      

Total (1.344) (1.511) 

 

 

18 Personnel Expenses 

(Amounts in '000)     

Personnel Expenses 1/1-31/12/2018 1/1-31/12/2017 

Salaries 3.928  3.940  

Social Security Expenses 918  929  

Retirement compensation 62  103  

Other personnel benefits and expenses 31  28  

Total 4.939 5.000 

 

 

19 General Expenses 

Amounts in ('000)     

General Expenses 
  

1/1-31/12/2018 1/1-31/12/2017 

Repairs, maintenance and building utilities  130 127 

Legal Audit & Consulting Fees 75 72 

Travel Expenses, Car Expenses & PR Expenses 49 63 

Bank Expenses 47 55 

Insurances 12 9 

Office & Admn. Expenses 52 42 

Taxes & Duties 33 29 

Σύνολο 398 397 
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20 Depreciation 

 
(Amounts in € ‘000)     

Depreciation 1/1-31/12/2018 1/1-31/12/2017 

Depreciation of tangible assets 63 85 

Impairment of  tangible assets - - 

Depreciation of intangible assets - 15 

Total 63 100 

 

  

21 Other Operating Results 

 
(Amounts in € ‘000)     

Other Operating Income 1/1-31/12/2018 1/1-31/12/2017 

Other extraordinary income 6 5  

Revenue From previous Years 1 7 

Total 7 12 

     

(Amounts in € ‘000)     

Other Operational Expenses 1/1-31/12/2018 1/1-31/12/2017 

    

(Losses) / gains on impairment / sale of fixed assets  
-  (25)  

Other extraordinary expenses (69)  (9)  

Distribution of earnings to Personnel (372)  (318)  

Personnel restructuring costs (135) - 

Write off accounts receivables (159)  (33)  

Total (735) (385) 

    

Other Operating Results (728) (373) 

 

22 Financial Expenses and Income 

(Amounts in '000) 
  

Financilal Income  
 

1/1-  31/12/2018 
 

1/1-  31/12/2017 

Interest on cash assets  13 13 

Total  13 13 

 

 
 

  

(Amounts in '000)   

Financial Expenses  
 

1/1- 31/12/2018 
 

1/1- 31/12/2017 

Other Financial Expenses  (2) (1) 

Total  (2) (1) 

 

 

23 Earnings Per Share 

 

(Amounts in '000)   

Earnings Per Share 1/1-31/12/2018 1/1-31/12/2017 

    

Net profit  606 910 

Allocated to:   

Parent Company shareholders 606 910 

Weighted average number of shares   6.296 6.296 

Total 0,10 0,14 
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24 Transactions and Balances with Related Parties 

The following transactions relate to transactions with related parties as defined by IAS. 24. 

 

Transactions with Parent Company 

(Amounts in '000) 1/1/-31/12/2018 1/1/-31/12/2017 

Sales of goods 220 270 

Sales of Services - - 

Sales of fixed assets 1 19 

Receipt of services 14 107 

Purchases of goods 2.898 4.276 

 

 

Transactions with Other Related Parties   

 (Amounts in '000) 
1/1/-

31/12/2018 
1/1/-

31/12/2017 

Sales of goods 21 75 

Other Revenues - 5 

Receipt of services – other expenses 1 - 

Purchases of goods - - 

 

 

Closing Balance 

 (Amounts in '000) 31/12/2018 31/12/2017 

    

Parent Company   

Receivables 653 - 

Liabilities - 192 

    

From other related parties   

Receivables - 247 

Liabilities - - 

    

From senior executives   

Receivables - - 

Liabilities - - 

      
 
 

  

 
25 Contingent Liabilities and Liens 
 

The Company has issued letters of guarantee to third parties of € 3.1 million to secure contingent liabilities to those parties that 

are not disclosed in the financial statements. They mainly concern letters of guarantee to customs to secure payment of the 

EFK.  

 

26 Number of Pesonnel Employed 

 31/12/2018 
 

31/12/2017 

Permanent staff 144 147 

Seasonal staff 28 7 

Total 172 154 
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27 Financial Risk Management 

27.1 Liquidity Risk 
 

Prudent liquidity risk management requires (a) adequate cash collateral and (b) the availability of financing through 

adequate credit lines. The Cash Management Department compiles expected cash flow statements that are 

reviewed by Management for the purpose of better liquidity management planning. 

Despite the global financial crisis and liquidity constraint, the Company, with the support of the Group, maintains 

high liquidity, and is committed to further enhancing its liquidity through successful inventory management as well 

as cost containment.  

 

Fair value hierarchy 

The Company uses the following hierarchy to determine and disclose the fair value of financial instruments by 

valuation technique: 

ü Level 1 - Recognized (unadjusted) market prices in active markets for identical assets or liabilities 

ü Level 2 - Valuation techniques for which the input of a lower level that is important for measuring fair value 

is directly or indirectly observable 

ü Level 3 - Valuation techniques for which the input of a lower level that is important for measuring fair value 

is not observable 

 

The amounts presented in the statement of financial position for cash and cash equivalents, receivables and current 

liabilities approximate their respective fair values as a result of the short term maturity of these financial 

instruments. 

 

28 Events Occurring after the Balance Sheet Date 

 

There are no other events after the financial statements that relate to either the Group or the Company, which are 

required by International Financial Reporting Standards (IFRSs). 
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