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             Independent Auditor’s Report 

To the Shareholders of the company “STELIOS KANAKIS S.A.” 

 

Audit Report on the Financial Statements 

Opinion 

We have audited the accompanying financial statements of “STELIOS KANAKIS S.A.” (the 

Company), which comprise the statement of financial position as of December 31, 2023, the statements 

of comprehensive income, changes in equity and cash flows for the year then ended, as well as a 

summary of significant accounting policies and methods and other explanatory information. 

 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 

financial position of “STELIOS KANAKIS S.A.” as of December 31, 2023, its financial performance 

and its cash flows for the year then ended, in accordance with the International Financial Reporting 

Standards (IFRSs) as adopted by the European Union. 

 

Basis of Opinion 

We have conducted our audit in accordance with International Standards on Auditing (ISAs) as 

incorporated into the Greek Legislation. Our responsibilities according to the above standards are further 

described in the “Auditor’s Responsibilities for the Audit of the Financial Statements” section of our 

report. We are independent of the Company throughout our appointment in accordance with the Code 

of Ethics for Professional Auditors of the International Standards Board of Auditors (IESBA Code), as 

incorporated into the Greek Legislation and the ethical requirements that are relevant to the audit of the 

financial statements in Greece, and we have fulfilled our other ethical responsibilities in accordance 

with the requirements of the current legislation and the above-mentioned IESBA Code. We believe that 

the audit evidence we have obtained is sufficient and appropriate to provide the basis for our opinion. 

 

 

Management Responsibilities with regards to the Financial Statements 

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

with the IFRSs, as adopted by the European Union, and for such internal control as the Management 

determines is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. 

 

In preparing the financial statements, Management is responsible for assessing the Company’s ability 

to continue its activity, disclosing, wherever applicable, matters related to going concern and using the 

going concern basis of accounting unless the Management either intends to liquidate the Company or to 

cease operations, or has no realistic alternative but to do so. 
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Auditor’s Responsibilities for the Audit of the Financial Statements 

 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, caused either by fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance. However, it should not be 

regarded as a guarantee that an audit conducted in accordance with the ISAs, as incorporated into the 

Greek Legislation, will always detect a material misstatement when it exists. Misstatements can arise 

from either fraud or error and are considered material if they, individually or in the aggregate, could 

reasonably be expected to influence the financial decisions of users taken on the basis of these financial 

statements. 

 

As it is our duty with regards to the audit, in accordance with the ISAs as incorporated into Greek 

Legislation, we exercise professional judgement and maintain professional skepticism throughout the 

audit. Furthermore, we: 

 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, by designing and performing audit procedures responsive to those risks and obtain 

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

 

• Obtain an understanding of the internal control mechanisms relevant to the audit with the 

purpose of designing audit procedures that are appropriate in the circumstances, but not for the 

purpose of expressing an opinion on the effectiveness of the Company’s internal control 

mechanisms. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures conducted by the Management. 

 

• Provide judgment on the appropriateness of the Management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, as to whether a material uncertainty exists 

related to events or conditions which may cast significant doubt on the Company’s ability to 

continue its activity. If we conclude that a material uncertainty exists, we are required to draw 

attention in our auditor’s report to the related disclosures in the financial statements or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or conditions 

may cause the Company to cease to continue as a going concern. 

 

• Evaluate the overall presentation, structure, and content of the financial statements, including 

the disclosures, and whether the financial statements represent the underlying transactions and 

events in a manner that achieves fair presentation. 
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We communicate with the Management regarding, among other matters, the planned scope and timeline 

of the audit and significant audit findings, including any significant deficiencies in internal control 

mechanisms which have been identified during our audit. 

 

Report on other Legal and Regulatory Requirements 

 

Taking into consideration that the Management is responsible for the preparation of the Board of 

Directors’ Report, according to the provisions of paragraph 5 of article 2 (part B’), of Law 4336/2015 

we note that: 

 

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

legal requirements of article 150 of Law 4548/2018 and its content corresponds with the accompanying 

financial statements for the year ended on 31.12.2023. 

 

b) Based on the knowledge we obtained during our audit of “STELIOS KANAKIS S.A.” and its 

environment, we have not identified any material misstatements in the Board of Directors’ Report. 

 

Athens, 10 April 2024   

 

Makris D. Serafeim 

Auditor 

   S.O.E.L Registration Number 16311 

 

 

 

 

SOL S.A. Member of Crowe Horwath International  

3 Fok. Negri Str., 11 257 Athens 

S.O.E.L Registration Number 125 
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Statement of Financial Position 

 

  As of 

ASSETS  Note 31.12.2023  31.12.2022 

Non-current assets     

Fixed Assets for own use  5 5.557.060,84  5.501.397,10 

Rights to use fixed assets 6 157.376.73  119.398,96 

Intangible assets  25.999,17  17.994,16 

Other non-current assets  4.990,78  7.485,42 

  5.745.427,52  5.646.275,64 

Current Assets     

Inventory 7 4.470.708,55  4.497.743,57 

Trade Receivables 8 8.422.117,61  7.838.524,03 

Other Receivables 9 70.617,13  54.919,29 

Cash and Cash Equivalents 10 4.673.338,20  2.036.484,51 

  17.636.781,49  14.427.671,40 

Total Assets   23.382.209,01  20.073.947,04 

     

     

Share Capital 11 2.475.000,00  2.475.000,00 

Share Premium  458.596,86  458.596,86 

Reserves  1.509.214,35  1.509.214,35 

Retained Earnings  13.742.213,04  11.169.609,53 

Total Equity  18.185.024,25  15.612.420,74 

     

Liabilities     
Long-term liabilities     

Non-current leasing liabilities  6 108.323,90  86.631,89 

Deferred tax liabilities  12 236.118,17  226.631,98 

Severance benefits liabilities                                                                                               13 225.970,31  180.478,34 

  570.412,38  493.742,21 

Short-term liabilities      

Suppliers 14 3.644.522,57  2.859.194,69 

Other liabilities and predictions  90.381,41  136.311,16 

Leasing liabilities  6 53.254,48  35.766,97 

Other tax and contribution liabilities 15 838.613,92  936.511,27 

Total current liabilities  4.626.772,38  3.967.784,09 

Total equity and liabilities  23.382.209,01  20.073.947,04 
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Statement of Comprehensive Income  

 

 

 

 

 

 
 

  

    For the year ended in 

   Note 31.12.2023   31.12.2022 

Turnover (net) 4 28.117.001,52   25.849.585,88 

Cost of sales 4  -19.907.825,74   -17.924.010,55 

Gross profit  4 8.209.175,78   7.925.575,33 

Sales Operating Activities expenses 16 -3.856.209,37   -3.398.695,06 

Administrative expenses  16 -1.419.171,59   -1.341.604,45 

Other Distribution expenses 17 375.929,34   150.197,57 

Distribution Results   3.309.724,16   3.335.473,39 

Finance income    29.933,81   71,51 

Finance expenses  16 -23.710,63   -19.458,90 

Profit before tax   3.315.947,34   3.316.086,00 

Income tax  18 -742.708,41   -745.016,23 

Profit after tax (A) 2.573.238,92   2.571.069,77 

          

Other comprehensive income/(loss):         

          

Items that will not be classified 

prospectively in the income statement:         

Actuarial losses from pension plans   -635,42   18.540,79 

Total (B) -635,42   18.540,79 

Total Comprehensive Income after taxes (A 

+ B)   2.572.603,50   2.589.610,55 

          

Revenues per Share (in Euros per share) 19 0,3430   0,3453 
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Statement of Changes in Equity  

 
 

  
Share capital 

 
Share premium 

Capital 

Reserves 

Adjustment  

Differences  

Retained 

earnings 

 
Total equity 

Balance on January 1, 2023 2.475.000,00 458.596,86 1.509.214,35 0,00 11.169.609,53 15.612.420,74 

Actuarial losses from pension plans 0,00 0,00 0,00 0,00 -635,42 -635,42 

Reduce of share capital 0,00 0,00 0,00 0,00 0,00 0,00 

Dividends 0,00 0,00 0,00 0,00 0,00 0,00 

Transfers to / from reserves 0,00 0,00 0,00 0,00 0,00 0,00 

Profits for the year 0,00 0,00 0,00 0,00 2.573.238,92 2.573.238,92 

Balance on December 31, 2023 2.475.000,00 458.596,86 1.509.214,35 0,00 13.742.213,03 18.185.024,24 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

  
Share capital 

 
Share premium 

Capital 

Reserves 

Retained 

earnings 

 
Total equity 

Balance on January 1, 2022 2.475.000,00 458.596,86 1.509.214,35 10.396.567,05 14.839.378,26 

Amendment in accounting policy (IAS 19) 0,00 0,00 0,00 183.431,92 183.431,92 

Adjusted balance o n  01.01.2022 2.475.000,00 458.596,86 1.509.214,35 10.579.998,97 15.022.810,18 

Actuarial losses from pension plans 0,00 0,00 0,00 18.540,79 18.540,79 

Reduce of share capital 0,00 0,00 0,00 0,00 0,00 

Dividends 0,00 0,00 0,00 -2.000.000,00 -2.000.000,00 

Transfers to / from reserves 0,00 0,00 0,00 0,00 0,00 

Profits for the year 0,00 0,00 0,00 2.571.069,77 2.571.069,77 

Balance on December 31, 2022 2.475.000,00 458.596,86 1.509.214,35 11.169.609,53 15.612.420,74 
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Statement of Cash Flows  

 

  For the year ended in 

  31.12.2023   31.12.2022 

Profit before tax  3.315.947,34   3.316.086,00 

Adjustments for:       

Depreciation of fixed and tangible assets 158.151,64   165.704,51 

Financial expenses / (income) - net  23.710,63   19.458,90 

Predictions and valuation differences 173.189,02   254.395,69 

  3.670.998,63   3.755.645,10 

Decrease / (increase) in stock 27.035,02   -378.270,92 

Decrease / (increase) in claims  -799.919,61   -1.820.770,33 

Financial expenses / (income) - net  -23.710,63   -19.458,90 

(Decrease) / increase in liabilities 865.564,39   -278.797,38 

Income tax payments -873.249,76   -582.275,02 

Net cash flows from operating activities  2.866.718,04   676.072,55 

        

Cash flows from investing activities       

Purchases of tangible and intangible assets  -259.798,16   -106.381,80 

Revenue from the sale of tangible and intangible assets 0,00            1.409,69 

Interest received  29.933,81   71,51 

Net cash flows from investing activities  -229.864,35   -104.900,60 

        

Cash flows from funding activities       

Dividends paid to the Company’s shareholders 0,00   -2.000.000,00 

Net cash flows from funding activities  0,00   -2.000.000,00 

Net increase / (decrease) in available cash 2.636.853,69   -1.428.828,05 

Cash and cash equivalents at the beginning of the year  2.036.484,51   3.465.312,56 

Cash and cash equivalents at the end of the year 4.673.338,20   2.036.484,51 
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Notes to the financial statements  

1. General Information 

 

The company with the name "STELIOS KANAKIS SA" (hereinafter referred to for brevity as the 

"Company" or "STELIOS KANAKIS") is a purely commercial company, which is active mainly in the 

field of marketing and promotion of confectionery, bakery and ice cream raw materials. All of the 

products it represents, distributes and trades are mainly imported from Western European countries 

and especially from France, Belgium, Germany, Denmark and Italy. The Company's facilities and 

headquarters are located in the Municipality of Acharnes, Attica, 4 Anemonis Street, Postal Code 

13678 and its branch office is located in the Industrial Area of Sindos, Thessaloniki, Phase C, Block 

38, Postal Code 57022. The Company has the legal form of a Limited Company, the General 

Commercial Registry number it uses in all its transactions is 1422601000, while the website (company 

website) that has been legally registered in the General Commercial Registry is www.stelioskanakis.gr. 

 

It is noted that as of 09.10.2019 the Company's shares were excluded from the trading systems of the 

Athens Stock Exchange, in accordance with the provisions of article 17 par. 5 of Law 3371/2005 (and 

consequently ceased to be traded on a regulated market), following the decision of the Board of 

Directors of the Hellenic Capital Market Commission (number 4/854/08.10.2019), after the foreign 

(Norwegian) private limited liability company under name "ORKLA FOOD INGREDIENTS AS" 

(hereinafter the "Proposer") submitted, on 29.03.2019, a voluntary public offer in accordance with Law 

3461/2006, for the acquisition of all of the Company's shares, i.e. 7,500,000 ordinary, registered, 

dematerialised, voting shares of the Company, with a nominal value of €0.33 each, and the successful 

completion of the exercise of the right to acquire the remaining shares of the Company not already 

acquired by the Proposer. 

   

2. Summary of Significant Accounting Policies 

The principal accounting policies adopted in the preparation of these financial statements are set out 

below. These policies have been consistently applied to all the years presented unless otherwise stated. 

2.1 Basis of preparation of Financial Statements 

 

The financial statements for the year ended on 31th of December 2023 have been prepared in accordance 

with the International Financial Reporting Standards (IFRS) issued by the International Accounting 

Standards Board (“IASB”), as endorsed by the European Union (“EU”) and present the financial position, 

results of operations and cash flows on a going concern basis. The Management believes that the going 

concern principle is the appropriate basis for the preparation of this financial information. The financial 

statements have ben prepared according to the historical cost principle. Significant accounting estimates 

are analyzed in paragraph 3 herein. 

http://www.stelioskanakis.gr/
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2.1.1 Factors endangering the Company’s ability to continue as a going concern 

The company's financial statements have been prepared on a going concern basis. The Management 

has made an assessment and has not identified any factors that pose a risk to its prospects as a going 

concern.  

 

Additionally, taking into account the new global financial data that have arisen from the intense 

inflationary pressures which have resulted from the energy crisis, the Management estimates that the 

principle of continuing the company’s activity is strong, considering that it is a given that the main 

activity, which concerns the sale of goods, will continue. This fact is corroborated both by the course of 

sales during the current use and by the strong profitability that the company has managed to achieve.   

 

2.1.2 Standards and Interpretations mandatory for the fiscal year ended 

 

Adoption of New and Revised International Standards 

New standards, amendments to standards and interpretations have been issued, which are mandatory 

for accounting periods beginning on January 1, 2023 or afterwards. Unless otherwise stated, 

amendments and interpretations effective for the first time in fiscal year 2023 have no effect on the 

Group's (Company's) financial statements. The Group (the Company) did not prematurely adopt 

standards, interpretations or amendments issued by the IASB and adopted by the European Union but 

do not have mandatory application in the fiscal year 2023. 

 

Standards and Interpretations mandatory for the current fiscal year 2023 

 

IFRS 17 Insurance Contracts  

On May 18, 2017 the IASB issued IFRS 17, which, along with the amendments issued on June 25, 2020, 

replace the existing IFRS 4. 

IFRS 17 establishes principles for the recognition, measurement, presentation and disclosures of 

insurance contracts with the objective of providing a more uniform measurement and presentation 

approach for all insurance contracts. 

IFRS 17 requires that insurance liabilities should be measured not at a historical cost but at current value 

in a manner consistent with the use of: 

• unbiased expected weighted estimates of future cash flows based on updated assumptions,  

• discount rates that reflect the cash flow characteristics of the contracts; and  

• estimates of the financial and non-financial risks arising from the issuance of insurance contracts. 

 

The new standard is effective for annual accounting periods beginning on or after January 1, 2023. 
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IFRS 17 Insurance Contracts (Amendment) – “Initial Application IFRS 17 and IFRS 9- 

Comparative Information” 

On December 9, 2021, the International Accounting Standards Board issued a limited purpose 

amendment pursuant to transition claims in IFRS 17, with the purpose of leveling the accounting 

mismatches that arise in the comparative information between insurance contract liabilities and the 

related financial assets upon initial application of IFRS 17, and thereby improve the usefulness of 

comparative information for users of financial statements. It allows the presentation of comparative 

information about financial assets in a way that is more consistent with IFRS 9. 

 

The amendment applies to annual accounting periods beginning on or after January 1, 2023. 

 

IAS 12 Income Taxes (Amendment) - "Deferred tax relating to assets and liabilities arising from a 

specific transaction." 

 

On May 7, 2021, the International Accounting Standards Board issued an amendment to IAS 12 which 

limited the scope of the application with regards to the recognition exemption according to which 

companies, in certain cases, were exempted from the obligation to recognize deferred tax on the initial 

recognition of assets or liabilities. The amendment clarifies that this exception no longer applies to 

transactions that upon initial recognition result in the creation of equal amounts of taxable and deductible 

temporary differences, such as leases to lessees and remediation obligations. 

 

The amendment applies to annual accounting periods beginning on or after January 1, 2023. 

 

IAS 1 Presentation of the Financial Statements and of IFRS 2: Disclosures of Accounting Policies 

(Amendments) 

On February 12, 2021, the International Accounting Standards Board issued an amendment to IAS 1 

clarifying that: 

- The definition of accounting policies is given in paragraph 5 of IAS 8. 

- A financial entity must disclose significant accounting policies. Accounting policies are significant 

when, along with the other information in the financial statements, they are likely to influence the 

decisions of the primary users of the financial statements.  

- Accounting policies for transactions that are not significant are not considered significant and should 

not be disclosed. However, accounting policies may be significant depending on the nature of some 

transactions even if the amounts involved are not material. Accounting policies relating to significant 

transactions and events are not always significant in their entirety.  

- Accounting policies are significant when the users of financial statements need them in order to 

understand other significant information in the financial statements. 

- Information on how a financial entity has applied an accounting policy is more useful to users of 

financial statements than standardized information or a summary of the provisions of IFRSs.  
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- If a financial entity chooses to include insignificant information regarding accounting policies, that 

information should not interfere with significant information regarding accounting policies. 

 

Guidance and illustrative examples are also added to the second Practice Statement to assist in applying 

the concept of materiality in making judgments in accounting policy disclosures. 

 

The amendments apply to annual accounting periods beginning on or after January 1, 2023. 

 

IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors (Amendment) - 

"Definition of Accounting Estimates" 

On February 12, 2021, the International Accounting Standards Board issued an amendment to IAS 8 in 

which:  

- It defined accounting estimates as monetary amounts in the financial statements that are subject to 

uncertainty with regards to their measurement. 

- It clarified that an accounting policy may require items in financial statements to be measured in a 

manner that creates uncertainty. In that case, the financial entity develops an accounting estimate. The 

development of accounting estimates includes the use of judgements and assumptions.  

- In developing accounting estimates, a financial entity uses valuation techniques and data. 

- A financial entity may be required to change its accounting estimates. This fact by its nature does not 

relate to previous uses nor is it a correction of an error. Changes in data or valuation techniques are 

changes in accounting estimates unless they relate to the correction of an error. 

The amendment is effective for annual accounting periods beginning on or after January 1, 2023. 

 

 

IAS 12 Income Taxes (Amendment) –“International Tax Reform – Pillar Two Model Rules”  

During March 2022, OECD published the technical guidance report with regards to the global minimal 

tax of 15% which was agreed upon as the “second pillar” of an effort to counter the tax challenges that 

have arisen from the digitization of the economy. The guidance report analyses the application and use 

of the “Global Anti- Base Erosion Rules”, which were agreed upon and published during December 

2021, and which establish a coordinated system which ensures that Multinational Companies with 

revenues exceeding 750 million euros must pay a minimal income tax of 15% in each of the jurisdictions 

that they operate.  

 

On 23 Μay 2023, the International Accounting Standards Board issued amendments to IAS 12 with 

regards to the International Tax Reform. The amendments include the introduction of a temporary 

exemption concerning the recognition and disclosure of information related to deferred tax claims and 

liabilities associated with the income taxes of the Second Pillar of the OECD, as well as the provision 

of disclosures from the affected entities related to their Income Tax Report that arise from the legislation 

of the Second Pillar.  

The amendment applies to annual accounting periods beginning on or after January 1, 2023 
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Standards and Interpretations mandatory for later periods that have not yet been applied by the 

Group and have been adopted by the E.U. 

The amendments below are not expected to have a significant effect on the Financial Statements of the 

Group, unless otherwise stated.  

 

IAS 1 Presentation of financial statements (Amendment) - "Classification of liabilities as short-

term or long-term" 

 

On January 23th, 2020, the International Accounting Standards Board issued an amendment to IAS 1 

regarding the classification of short-term and long-term liabilities. The amendment affects only the 

presentation of liabilities in the statement of financial position. 

 

The amendment clarifies that the classification of obligations should be based on existing rights at the 

end of the reporting period. In addition, the amendment clarified that the Management's expectations of 

events expected to occur after the balance sheet date should not be taken into account and clarified the 

circumstances that constitute settlement of the liability. On 15 July 2020, the International Standards 

Board extended the date of mandatory adoption application of the above described standard, considering 

the  

The amendment applies to annual accounting periods beginning on or after January 1 

, 2024 

 

IAS 1 Presentation of financial statements (Amendment) – “Presentation of Financial 

Statements”:  Long term liabilities with terms of conformity 

On October 31, 2022, the International Accounting Standards Board issued amendments on IAS 1 

“Presentation of Financial Statements” related to the classification of long-term liabilities that include 

terms  

The amendments on IAS 1 clarify that the terms which must be adhered to after the reporting date do 

not affect the classification of debt as long term or short term during the reporting date. To the contrary, 

the amendments require an entity to disclose information with regards to such contractual terms in the 

notes of the financial statements. 

The amendment applies to annual accounting periods beginning on or after January 1, 2024 

 

IFRS 16 Leases (Amendment) – “Lease Liability in a Sale and Leaseback”  

In September 2022, the International Accounting Standards Board issued amendments concerning 

IFRS16 which added subsequent measurement requirements for sale and leaseback transactions when 

there are leases which do not depend on indexes or interest rates.  



 
Stelios Kanakis S.A.  

Financial Statements in accordance with IFRS  

for the year ended on the 31st of December 2023  

(Amounts in Euros unless otherwise stated) 

 

 

Page 15 of 33 
 

 

The amendment applies to annual accounting periods beginning on or after January 1, 2024 

Standards and Interpretations mandatory for later periods that have not yet been applied by the 

Group and have not been adopted by the E.U. 

The amendments below are not expected to have a significant effect on the Financial Statements of the 

Group, unless otherwise stated. 

 

IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures ( Amendments) –

“Supplier Finance Arrangements”  

On 25th May 2023, the International Accounting Standards Board issued amendments to IAS 7 and IFRS 

7 with the purpose of adding disclosure claims and “guides” included in these disclosure claims, so that 

an entity will be required to provide qualitative and quantitative information about its supplier finance 

arrangements (reverse factoring).  

The amendment applies to annual accounting periods beginning on or after January 1, 2024.  

 

IAS 21 The Effects of Changes in Foreign Exchange Rates (Amendment) – Lack of 

Exchangeability 

On August 15th, 2023, the International Accounting and Standards Board issued amendments which:  

- define when a currency is exchangeable with another and when it is not. A currency is exchangeable 

when an economic entity can exchange said currency with another through the markets or exchange 

mechanisms that create executory rights and obligations without undue delay on the accrual date and for 

a specific purpose.  

-define the method by which an economic entity establishes the exchange rate that is applicable when a 

currency is not fungible. Specifically, when a currency is not fungible at the accrual date, an economic 

entity estimates the direct exchange rate as the exchange rate what would be valid in a seamless 

transaction between market participants during the accrual date, which mirrors faithfully the prevailing 

economic conditions.  

- predict the disclosure of additional information when a currency is not fungible. Specifically, when a 

currency is not fungible, the economic entity is required to disclose information that would allow the 

users of its financial statements to estimate how the lack of exchangeability of a currency affects or can 

be expected to affect its financial performance, position, and cash flows. 

The amendment applies to annual accounting periods beginning on or after January 1, 2025. 

 

2.2 Currency Conversions 

 

 (a) Functional and Reference Currency. 
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Data included in the financial statements are measured using the main currency of the economic 

environment in which the entity operates (“functional currency”). The financial statements are presented 

in Euros, which is the Company’s functional and reference currency. 

 

 

(b) Transactions and balances 

  

Transactions in foreign currencies are converted to the functional currency based on the exchange rates 

prevailing on the date of the transactions. Profits and losses from exchange differences arising from the 

settlement of such transactions or from the conversion of the monetary elements of assets and liabilities 

expressed in foreign currency at the exchange rates in force on the balance sheet date (31.12), are 

recognized in the results. 

 

2.3 Tangible assets 

 

Tangible assets mainly include land, buildings, mechanical equipment, means of transport and furniture 

and fixtures. Tangible assets are valued at the acquisition cost, minus the accumulated depreciation. The 

cost of acquisition includes all direct costs for the acquisition of the assets. 

Plots of land are not subject to depreciation. Depreciation of tangible assets is calculated using the 

straight-line method during their useful life as follows: 

 

• Buildings                    66 years 

• Machinery                  6-10 years 

• Vehicles                     8-10 years 

• Other equipment        3-10 years 

 

 

The residual values and useful lives of tangible assets are subject to review at each annual balance sheet. 

The additions, in the Company's books, are recorded at the acquisition cost, which includes all directly 

attributable costs for the acquisition of the assets. 

Subsequent costs are recorded as an increase in the logistical value of the tangible assets only if it is 

probable that future economic benefits will flow to the Company and their cost can be reliably estimated. 

Repairs and maintenance, when done, are recorded at the expense of the profit and loss results. 

 

2.4 Intangible Assets 

 

Computer software  

 

Software costs include the purchase and installation costs. The cost of licenses to use software is 

capitalized based on the cost of acquiring and developing that software until it is ready for use. These 

costs are amortized over their estimated useful life (3 to 5 years) using the straight-line method. 
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2.5  Depreciation of Non- Financial Assets  

 

At each balance sheet date, the Company assesses whether there are any indications of depreciation. If 

there are indications of depreciation or if an annual depreciation test of the fixed asset is required, then 

its recoverable value is calculated. Assets that have an indefinite useful life are not depreciated and are 

subject to a depreciation test annually or more frequently if there are specific events and indications that 

indicate a possible impairment of the assets. Depreciable assets are subject to depreciation testing when 

there are indications that their carrying value will not be recovered. A depreciation loss is recognized for 

the amount by which the carrying value of the asset exceeds its recoverable value. 

 

2.6 Government grants 

 

Government grants are recognized at their fair value when there is sufficient certainty that the grant will 

be collected and that the Company will comply with the relevant requirements. Grants related to fixed 

assets are initially recognized as government grants in subsequent periods and are included in "Supplier 

and other long-term liabilities". Subsequently, they are credited to the statement of comprehensive 

income over the useful lives of the related assets in direct relationship to the depreciation charged on 

such assets. 

2.7 Inventories 

 

Inventories are valued at the lowest value between acquisition value and net realizable value. The 

acquisition cost is determined by the weighted average method. The borrowing cost is not included in 

the acquisition value of the inventories. The net realizable value is estimated on the basis of the current 

selling prices of the inventories in the ordinary course of business, minus any selling expenses where 

applicable. 

2.8 Trade receivables 

 

Trade receivables, which generally have 1-120 days terms, are initially recognized at fair value and 

subsequently measured at τηε amortized cost using the effective interest method, minus the impairment 

provisions. Trade receivables include bills of exchange and promissory notes from customers. Regarding 

non-secured trade receivables, the Company applies the simplified approach, in accordance with IFRS 9 

and calculates the expected credit losses throughout the lifetime of the receivables. To this end, it uses a 

table that calculates relevant forecasts in a way that reflects experience from past events as well as 

projections of the future financial position of customers and the economic environment. Bad debts are 

assessed on a one-to-one basis to calculate the relevant provision. The amount of the provision is 

recognized in the statement of comprehensive income.  

 

2.9 Cash and cash equivalents 

 

Cash and cash equivalents include cash, demand and time deposits, as well as other short-term 

investments that are able to be liquidated within a period not exceeding three months. 
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2.10  Share Capital  

The share capital includes common shares of the Company. Direct expenses for the issue of shares, 

appear after deduction of the relevant income tax, and are reduced by the issuance costs. 

 

2.11 Lending 

Loans are initially recorded at their fair value, minus any direct costs arising from the transaction. They 

are subsequently valued at an amortized cost. Any difference between the amount received (minus the 

related expenses) and the repayment value is recognized in the results over the term of the loan based on 

the effective interest method. 

 

2.12 Suppliers and Other Liabilities  

 

Trade payables and other liabilities are initially recognized at fair value. Subsequently they are measured 

at depreciated cost where the actual interest rate method is used. Liabilities are classified as short-term if 

the payment is due within a year or less. If not, they are presented as long-term obligations. 

 

2.13 Current and Deferred Income Tax 

 

Income tax for the period consists of the current and deferred tax. The tax expense/income for the period 

is the tax calculated on the taxable result for the period based on the applicable tax rate in each 

country/jurisdiction in which the Company is present, adjusted for changes in the deferred tax asset or 

liability relating to temporary differences or unused tax losses, as well as additional taxes of previous 

years. as is recognized in the Statement of Comprehensive Income unless it relates to amounts recognized 

directly in Equity. In this case, the tax is also recognized in Equity.  

Current tax assets and liabilities are measured at the amount expected to be recovered or paid to the tax 

authorities.  

 

2.14 Employee benefits 

 

Defined benefit pension plan  

  

As provided for by the current provisions of labour legislation, employees and workers are entitled on 

retirement to receive an amount determined based on their earnings and their length of service. Such 

plans are considered defined benefit plans. The liability recognized in the balance sheet for defined 

benefit plans is the present value of the defined benefit obligation at the balance sheet date less the fair 

value of the plan assets. The defined benefit obligation is calculated annually by an independent actuary 

using the projected unit credit method (projected unit credit method).  
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The present value of the defined benefit obligation is calculated by discounting the future cash outflows 

at a discount rate equal to the interest rate of long-term highly rated corporate bonds denominated in the 

same currency as the contribution payments and with a maturity approximately equal to the pension plan. 

 

The current service cost of the defined benefit plan, recognized in the statement of profit or loss in 

employee benefit expense (except if it was included in the cost of an asset), reflects the increase in the 

defined benefit obligation resulting from employee service in the current year, benefit changes 

curtailments and settlements. Actuarial gains and losses arising from experience adjustments and changes 

in actuarial assumptions are charged or credited to equity in other comprehensive income in the period 

in which they arise. Past-service costs are recognized immediately in the statement of comprehensive 

income. 

 

2.15 Provisions 

 

Provisions for restructuring costs and legal claims are recognized when the Company has present legal 

claims or other contractual obligations due to past events, it is probable that an outflow of resources will 

be required to settle the obligation; and the relative amount has been reliably estimated. Restructuring 

provisions include lease termination penalties and employee termination payments. Provisions are not 

recognized for future operating losses.  

Provisions are measured at the present value based on the Management’s best estimate of the expenditure 

required to settle the present obligation at the end of the reporting period. The discount rate used to 

determine the present value reflects current market assessments, the value of money and as well as 

increases related to the liability. 

 

2.16 Revenue recognition 

 

Revenue is recognized, as follows: 

 

(a) Sales of goods – wholesale 

 

The Company recognizes as revenue when it settles a contractual obligation to a customer upon delivery 

of goods (which is the time when control of the goods passes to the customer). If a contract includes more 

than one contractual obligation, the total contract value is allocated to the individual obligations based 

on the individual sales values. The amount of revenue recognized is the amount allocated to the relevant 

contractual obligation that has been settled, based on the consideration expected to be received under the 

terms of the contract. 

 

Provision of services  

Revenue from services is recognized in the period in which the service is provided, over the period in 

which the service is provided to the customer and in relation to the extent to which the service is 

completed as a percentage of the total agreed services. 
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Variable consideration  

 

If the consideration agreed under the contract includes a variable element, the Company recognizes that 

amount as revenue to the extent in which it is not significantly probable that the amount will be offset in 

the future. 

 

Volume Discounts  

The Company provides discounts to customers based on thresholds specified in the respective contracts. 

Options for volume related discounts are assessed by the Company to determine whether they constitute 

a material right that the customer would not have received without entering into that contract. For all 

such options that are considered as material rights, the Company assesses the likelihood of their exercise 

and then the portion of the transaction price allocated to the option is deferred and recognized when it 

has been either exercised or has lapsed. Under the new requirements, the Company concluded that 

volume discounts constitute a material right which should be recognized over time up to the point where 

it will be exercised or lapsed. The Company provides customers with discounts on sales volume based 

on the limits set out in their contracts. All such discounts are accrued within the financial year 

 

(b) Interest income  

 

Interest income is recognized using the effective interest method. When there is impairment of 

receivables their accounting value is adjusted to their recoverable amount which is the present value of 

expected cash flows discounted at the original effective interest rate, with the discount being allocated as 

interest income.  

 

(c) Dividend income  

 

Dividend income is recognized when the right to receive payment is established. 

 

2.17 Leases 

 

Based on IFRS 16, the classification of leases into operating leases and finance leases is abolished for 

the lessee and all leases are recognized in accounting as elements of the "Statement of Financial Position", 

through the recognition of a "right to use" assets and a "lease obligation". 

 

2.18 Dividend distribution 

 

Dividend distribution to the Company’s shareholders is recognized as a liability in the Company’s 

financial statements in the period in which the dividends are declared and their distribution has been 

appropriately approved by the Company’s Shareholders’ General Meeting. Interim dividends proposed 

by the Board of Directors are recognized as liabilities upon proposal. 
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3. Accounting estimates and uncertainties 

The Management’s estimates and assumptions that are significant for the application of account policies 

are addressed below: 

 

Useful economic life of depreciable assets  

The Company periodically reviews the useful economic life of depreciable assets to evaluate the validity 

of the initial estimations. On the 31st of December 2023 the Management concluded that the useful 

lifespan represents the estimated usefulness of the assets. 

 

Impaired inventory provisions 

The company, in each reporting period, conducts a valuation assessment of the inventory at the lower 

price between the acquisition cost and the net realizable value. The realizable value is calculated based 

on the best available information which reflects current market conditions.  

 

Estimations on the depreciation of financial assets  

The Company estimates the impairment loss concerning the expected credit losses on every financial 

asset, except for those whose estimation will be based on the fair value according to the results. 

The purpose of the impairment loss according to the IFRS 9 is to recognize the expected credit losses 

for the total economic lifespan of a financial asset, whose credit risk is increased after the initial 

estimations despite the basis on which the recognition was performed either on a collective or a 

disjointed basis, while using all the information available based upon both historical and current 

evidence, as well as reasonable future estimations. 

 

The Company applies the simplified approach of the Standard for the contractual assets, the trade 

receivables, and the lease receivables while calculating the expected credit damages for the whole 

lifespan of the assets mentioned above. In that case, the expected credit losses constitute the expected 

deficiencies in the contractual cash flows, while taking into consideration the possibility of default at any 

point of the financial asset’s lifespan. During the calculation of the expected credit losses the Company 

uses an estimation table, having organized the above financial instruments based on the nature and the 

aging of the rest financial assets as well as the historical data available about the debtors with all the 

necessary adjustments-provisions for future factors about the debtors and the financial environment. 

 

4. Information per segment 

 

The Company is active in Greece, Cyprus and the Balkans. The company allocates its merchandise 

through its own distribution network for the Counties of Attica and Thessaloniki, and through dealers 

for the rest of Greece. The sales of the company, through its own network and wholesalers are as follows:  

 

 
For the fiscal year 2023 Sales         Cost  Gross profit Percentage 

Wholesalers 5.338.037,028 3.777.376,97 1.560.660,31 29,2% 

Network sales 
Service sales 

22.765.314,24 
13,650,00 

16.111.059,67 
19.389,10 

6.654.254,57 
 -5.739,10 

29,2% 
-42,0% 

Total 28.117.001,25 19.907.825,74 8.209.175,78 29,2% 
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For the fiscal year 2022 

 
Sales 

 
        Cost  

 
Gross profit 

 
Percentage 

Wholesalers 5.494.564,77 3.792.249,77 1.702.315,00 31,0% 

Network sales 20.345.021,11 

10.000,00 

14.121.760,78 

10.000,00 

6.223.260,33 

0,00 

30,6% 

0,0% 

Total 25.849.585,88   17.924.010,55 7.925.575,33 30,7% 

 

 

 

The sales per geographical territory are as follows: 

       For the year ended  
   31.12.2023   31.12.2022 

Export Sales  1.408.632,34 1.322.813,75 

Sales in Greece  26.708.369,18  24.526.772,13 

Total   28.117.001,52   25.849.585,88 

 

5.  Tangible fixed assets in use.   

The changes in tangible fixed assets in use are noted below: 

 
 
Cost 

 
Land 

 
Buildings 

 

Machinery 

 
Motor vehicles 

Furniture and 

fixtures 

Under 

Construction 
 

Total 

As of January 1, 2022 2.802.669,07 2.471.549,40 616.222,14 1.015.356,95 1.023.614,29 108.611,66 8.038.023,51 

Additions 
Transportation and other movements 
Decrease 

0,00 
0,00 
0,00 

0,00 
0,00 
0,00 

5.410,42 
0,00 
0,00 

47.305,22 
0,00 

-41.168,22 

29.416,17 
-0,01 

                     0,00 
 

24.250,00 
0,00 
0,00 

          106.381,81 
                        -0,01 
               -41.168,62 

 
 
As of December 31, 2022 

 
2.802.669,07 

 
2.471.549,40 

 
621.632,56 

 
1.021.493,55 

 
1.053.030,45 

 
132.861,66 

 
8.103.236,69 

 

 

Accumulated Depreciation 

 As of January 1, 2022 

 

Depreciation 

 

Decrease 

 
 

 
0,00 

 
0,00 

 
0,00 

 
 

 
135.609,66 

 
37.312,06 

 
0,00 

 
 

 
608.608,91 

 
4.095,98 

 
0,00 

 
 

 
821.995,32 

 
43.621,47 

- 
-41.168,59 

 
 

 
970.566,54 

 
21.198,24 

 
0,00 

 
 

 
0,00 

 
0,00 

 
0,00 

 
 

 
2.536.780,43 

 
106.227,75 

 
 -41.168,59 

As of December 31, 2022 0,00 172.921,72 612.704,89 824.448,20 991.764,78 0,00 2.601.839,59 

Net Book Value on December 31, 2022 2.802.669,07 2.298.627,68 8.927,67 197.045,35 61.265,67 132.861,66 5.501.397,10 

 
 

Cost 

As of 1 January 2023 

 

 
 

2.802.669,07 

 

 
 

2.471.549,40 

 

 
 

621.632,56 

 

 
 

1.021.493,55 

 

 
 

1.053.030,45 

 

 
 

132.861,66 

 

 
 

8.103.236,69 

Additions 0,00 0,00 16.560,00 132.460,68 
 

11.293,96 403,41 160.718,05 

        

As of  31 December 2023 2.802.669,07 2.471.549,40 638.192,56 1.153.954,23 1.064.324,41 133.265,07          8.263.954,74 

 

  
 

Accumulated Depreciation As 

at 1 January 2023 

 
 

0,00 

 
 

172.921,72 

 
 

612.704,89 

 
 

824.448,20 

 
 

991.764,78 

 
 

0,00 

 
 

2.601.839,59 

Depreciation 0,00 37.312,06 3.914,53 47.556,22 16.271,50 0,00 105.054,31 

As at 31 December 2023 0,00 210.233,78 616.619,42 872.004,42 1.008.036,28 0,00 2.706.893,90 

Net Book Value at 31 December 2023 2.802.669,07 2.261.315,62 21.573,14 281.949,81 56.288,13 133.265,07 5.557.060,84 

 

 

There are no encumbrances or other types of commitments and restrictions on the Company's fixed 

assets. 
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6. Rights to use fixed assets  

Below are presented the rights of use of fixed assets that have been recognized by lease contracts, in 

accordance with the requirements of IFRS 16. 

 

Right to use fixed assets 

 

The Company recognizes the right to use fixed assets at the commencement of the lease (the date the 

asset is available for use). The rights to use fixed assets are measured at their cost, minus the 

accumulated depreciation and impairment, adjusted when measuring the corresponding lease liabilities. 

The rights to use fixed assets are subject to impairment testing.  

 
 

Rights to use 

 
Costs 

 

 
Motor vehicles 

  

 
Total 

Balance on 01.01.2022 239.337,89  239.337,89 

Additions 
Modification 

0,00 
0,00 

 0,00 
0,00 

Balance on 31.12.2022 239.337,89  239.337,89 

 

Depreciations 

Balance on 01.01.2022 

 
 

71.343,86 

  
 

71.343,86 

Depreciation for the period 
Modification 

48.595,07 
0,00 

 48.595,07                                         
0,00 

Balance on 31.12.2022 119.938,93  119.938,93 

Net Value on December 31, 2022 119.938,96  119.398,96 

 
 

Costs 

Balance on 01.01.2023 

Additions 

Depreciations 

Modifications 

 

 
 

239.337,89 
78.280,12 

-18.770,93 
0,00 

 

  

 
 

239.337,89 
78.280,12 

-18.770,93 
0,00 

Balance on 31.12.2023 298.847,08  298.847,08 

 

Depreciations 

Balance on 01.01.2023 

 
 

119.938,93 

  
 

119.938,93 

Depreciation for the period 
Decreases 
Modifications 

40.302,34 
-18.770,92 

0,00 

 40.302,34 
-18.770,92 

0,00 
Balance on 31.12.2023 141.470,35  141.470,35 

Net Book Value on December 31, 2022 157.376,73  157.376,73 

 

 
Lease liability 

 

 
Motor vehicles 

  

 
Total 

Long-term lease liabilities 

Balance on 01.01.2022 
 

122.398,88 
  

122.398,88 

Period payments -35.766,99  -35.766,99 

Additions 0,00  0,00 

Modifications 0,00  0,00 

Balance on 31.12.2021 86.631,89  86.631,89 
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Short-term lease liabilities 

Balance on 01.01.2022 

47.608,11 47.608,11 

Period interest 5.370,86  5.370,86 

Period payments -17.212,00  -17.212,00 

Additions 0,00  0,00 

Modifications 0,00  0,00 

Balance on 31.12.2022 35.766,97  35.766,97 

 

Long-term lease liabilities 

Balance on 01.01.2023 

 
 

86.631,89 

  
 

86.631,89 

Period payments 
Additions 

-38.261,50 
59.953,51 

 -38.261,50 
59.953,51 

Balance on 31.12.2023 108.323,90  108.323,90 

 
Short-term lease liabilities 

   

Balance on 01.01.2023 35.766,97  35.766,97 

Period interest 4.863,36   4.863,36 

Period payments 

Additions 

Modifications 

-6.845,82 

18.326,61 

1.143,36 

 -6.845,82 

18.326,61 

1.143,36 

 

Balance on 31.12.2023 53.254,48  53.254,48 

 

 

7. Inventories 

The balances of inventories on 31.12.2023 and 31.12.2022 respectively are noted below: 
      As of 
   31.12.2023   31.12.2022 

Inventories 4.031.390,10 3.974.442,26 

Purchases under delivery   439.318,45   523.301,31 

Total   4.470.708,55   4.497.743,57 

 

 

 

The cost of inventories recognized as an expense and included in "Cost of sales" amounted to  

€ 19.888.436,64 (2022 € 17.914.010,55). 

 

8. Trade Receivables  

Τhe balances from trade receivables are analyzed as follows: 

 
                 As of 
   31.12.2023   31.12.2022 

Trade Receivables 10.129.624,12 9.468.524,02 

Minus: Provisions for impairment of receivables -1.707.506,51   -1.629.999,99 

Total   8.422.117,61   7.838.524,03 
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The table below analyses total trade receivables based on their maturity: 

 

 

 

 

 

Past due trade 

receivables are analyzed as follows: 

 

  

 

 

 

 

 

It is noted that the 

Company applies the simplified approach of IFRS 9 and calculates expected credit losses over the life of 

its receivables. At each balance sheet date, the Company checks if there is a trade receivables impairment 

by using a table based on which the expected credit losses are calculated. The movement in the provision 

for impairment of trade receivables is set out below: 

 
   As of 
                                                                                                       31.12.2023   31.12.2022 

Balance on January 1st 1.629.999,999 1.509.553,02 

- Additional provisions   77.506,52   120.446,97 

Balance on December 31st   1.707.506,51   1.629.999,99 

 

 

9. Other receivables 

 

The balances from other receivables are analyzed below: 

 
           As of 
   31.12.2023   31.12.2022 

Income tax - prepayment 0,00                4.280,04 

Prepaid expenses and accrued income 38.565,13               12.902,29 

Other receivables   32.052,00         37.736,96  

Total   70.617,13   54.919,29 

 

 

10. Cash and cash equivalents 

 

The balances of cash and cash equivalents are analyzed as follows: 
               As of 

                  As of 
   31.12.2023   31.12.2022 

Not past due balance 7.050.232,25 6.599.768,00 

Past due balance   3.079.391,87   2.868.756,02 

Total trade receivables   10.129.624,12         9.468.524,02 

            As of 
   31.12.2023   31.12.2022 

Up to 30 days 611.988,91 647.007,86 

30 - 90 days 724.401,53 594.540,35 

Over 90 days   1.743.001,43   1.627.207,81 

Total past due trade receivables   3.079.391,87   2.868.756,02 
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   31.12.2023   31.12.2022 

Cash at the bank 4.596.229,35 1.967.148,61 

Cash on hand   77.108,85   69.335,90 

Total   4.673.338,20   2.036.484,51 

11. Share Capital 

 

The share capital of the Company is analyzed below: 
    
  Shares          Share capital  Total 

December 31, 2022 7.500.000,00 2.475.000,00 2.475.000,00 

December 31, 2023   7.500.000,00 2.475.000,00  2.475.000,00 

 
 

 

During the current financial year there was no change in the share capital of the Company. The fully 

paid-up share capital amounts to € 2,475,000.00 and is divided into 7,500,000 shares with a nominal 

value of € 0.33 each. 

 

12. Deferred income tax liabilities 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax 

assets against current tax liabilities and when the deferred income taxes relate to the same taxation 

authority. The change in the deferred tax asset/(liability) is as follows: 

 
As of 

 31.12.2023  31.12.2022 

Balance at the beginning of the year 226.631,98  247.279,74 

Fiscal year results 9.665,41  -25.877,21 

Other income statement movements 0,00  0,00 

Movements in the net position -179,22  5.229,45 

Balance at the end of the fiscal year 236.118,17  226.631,98 

    

 

                  

Deferred tax relates to the following categories: 

 

     

          

 

 

 

As of 

 31.12.2023  31.12.2022 

Intangible and tangible fixed assets 391.396,67  374.398,38 

Employee benefits provisions -49.318,41  -39.310,18 

Provisions for bad debts -92.396,13  -85.811,77 

Other provisions -12.452,00  -22.000,00 

Other differences -1.111,95  -644.46 

Total 236.118,17  226.631,98 
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13. Obligations of personnel benefits due to leaving the service 

The company employs personnel for whom there is a potential obligation to provide compensation due 

to leaving the service. 

Employee benefits (employment termination benefits) in cash and in kind are recognized as an expense 

when they become accrued. The Company has not officially or unofficially activated any special benefit 

program for its employees. The only program that is valid and has been activated in the past is the 

contractual obligation (based on the current legislation defined by article 8 of Law 3198/1955, Law 

2112/20 and its amendment by Law 4093/2012) for providing a lump sum. For the above amount, the 

Company makes a provision based on an actuarial study. 

The following table analyzes how the amounts related to the Company's pension benefits have been 

recorded in the financial statements:  

 

 

 

 

 

 

 

 

 

 

 

The principal actuarial assumptions used were as follows:  

 
                As of 

   31.12.2023   31.12.2022 

Discount rate 3,60% 3,10% 

Future pay rise 2,50%   2,50% 

Inflation   2,10%   2,20% 

 

 

14. Suppliers  

Supplier balances are analyzed as follows: 

 

 

 

 

 

As of 

 31.12.2023  31.12.2022 

Balance on January 1 180.478,34  168.948,27 

Actuarial losses 814,64  -23.770,24 

Cost of current occupation 39.082,50  33.948,72 

Financial expenses 5.594,83  1.351,59 

End of the year 225.970,31  180.478,34 

    

                                  As of 

   31.12.2023    31.12.2022  

Suppliers 2.252.868,37 1.831.129,32 

Payable cheques and bills    1.391.654,20          1.028.065,37  

Total   3.644.522,57     2.859.194,69 
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15.  Obligations for other taxes – contributions  

The balances of other taxes and contributions are analyzed as follows: 
As of 

 31.12.2023  31.12.2022 

Income tax liabilities 118.439,35  353.041,67 

Other tax liabilities 588.369,42  466.425,71 

Insurance organizations 131.805,15  117.043,89 

Total 838.613,92  936.511,27 

 

 

16. Expenses per category 

 

The analysis of the Company’s expenses and the allocation to the operations are as follows: 

 

 

 

 

 

 

 

 

 

 
For the year ended on 

31.12.2023 

 

 
Cost of sales 

 

Administrative 

expenses 

Selling and 

distribution 

expenses 

 

Financial 

expenses 

 

 
Total 

Personnel fees and expenses 0,00 956.767,01 2.649.790,57 0,00 3.606.557,58 

Third party fees and expenses 0,00 96.168,56 40.855,31 0,00 137.023,87 

Third party benefits 0,00 128.570,68 286.591,23 0,00 415.161,91 

Fees - Taxes 0,00 1.600,00 51.921,89 0,00 53.521,89 

Miscellaneous expenses 19.389,10 125.092,38 684.189,19 0,00 828.670,67 

Interest and relevant expenses 0,00 0,00 0,00 23.710,63 23.710,63 

Depreciations from assets 0,00 44.225,94 113.925,70 0,00 158.151,64 

Provisions 0,00 66.747,02 28.935,48 0,00 95.682,50 

Cost of inventories 19.888.436,64 0,00 0,00 0,00 19.888.436,64 

Total 19.907.825,74 1.419.171,59 3.856.209,37 23.710,63 25.206.917,33 

 

 
For the year ended on 

31.12.2022 

 

 
Cost of sales 

 

Administrative 

expenses 

Selling and 

distribution 

expenses 

 

Financial 

expenses 

 

 
Total 

Personnel fees and expenses 0,00 918.156,42 2.326.511,85 0,00 3.244.668,27 

Third party fees and expenses 0,00 35.310,70 57.665,22 0,00 92.975,92 

Third party benefits 0,00 129.061,69 314.014,44 0,00 443.076,13 

Fees - Taxes 0,00 1.909,03 51.170,44 0,00 53.079,47 

Miscellaneous expenses 10.000,00 105.548,24 501.298,55 0,00 616.846,49 

Interest and relevant expenses 0,00 0,00 0,00 19.458,90 19.458,90 

Depreciation 0,00 46.445,58 119.258,93 0,00 165.704,51 

Provisions 0,00 105.172,79 28.775,93 0,00 133.948,72 

Cost of inventories 17.914.010,55 0,00 0,00 0,00 17.914.010,55 

Total  17.924.010,55 1.341.604,45 3.398.695,06 19.458,90 22.683.768,96 
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17. Other operating income / (expenses)   

The other operating income / (expenses) of the company are analyzed below: 

         For the year ending 

   

 

 

18. Income tax 

The tax attributable to the results of the year is as follows: 

 
For the year ending 

 31.12.2023  31.12.2022 

Current tax 733.043,00  767.296,13 

Prior year tax 0,00  3.597,31 

Deferred tax 9.665,41  -25.877,21 

Other tax differences  0,00  0,00 

Total 742.708,41  745.016,23 

 

 

 

The corporate income tax rate for Greece is set at 22% (22% in 2022). In accordance with the applicable 

tax provisions, tax audits are conducted as follows: 

 

 

 

Audits by Certified Auditors – Tax Compliance Report 

From the fiscal year 2011 onwards, Greek S.A. Companies and Limited Liability Companies whose 

annual financial statements are mandatorily audited by statutory auditors and audit firms registered in 

the public registries of Law 3693/2008, are obliged (and are now able) to receive an "Annual Certificate" 

now provided for in article 65A of Law 4174/2013, which is issued after a tax audit carried out by the 

same Statutory Auditor or audit office that audits the annual financial statements. 

 31.12.2023  31.12.2022 

Revenue from purchase discounts - commissions 181.721,94  84.431,99 

Discounts due to one-time payment of foreign companies 148.544,53  139.132,28 

Involvement of foreign companies in advertising costs 95.202,12  27.539,30 

Involvement of foreign companies in the cost of samples 32.840,89  30.562,46 

Miscellaneous income 1.200,00  0,00 

Other operating income 

Total  

15.670,50 

475.179,98 

 15.895,20 

297.561,23 

Losses on accounts receivables -77.506,52 
 

-120.446,97 

Losses from expired and destroyed inventories -8.796,17  -15.156,41 

Miscellaneous expenses   -12.947,95  -11.760,28 

Other operating (expenses)    -99.250,64    -147.363,66 

Other income    375.929,34   150.197,57 
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In this context, the Company was tax audited for the years 2011 to 2022 in accordance with the above 

provisions and the relevant tax certificates were granted to the Company with a conclusion without 

reservation.  

For the fiscal year 2023, the Company has been subject to the tax audit of the Certified Public 

Accountants, and the relevant tax certificate is expected to be granted within the fourth quarter of 2023. 

The Management does not expect any tax liabilities to arise beyond those registered and illustrated in 

the said statements. 

Finally, it is noted that the State's right to levy tax for years up to and including 2017 is time-barred until 

31.12.2023, subject to special or exceptional provisions that may provide for a longer time-limit and 

under the conditions they specify. 

 

The agreement of the nominal with the actual tax rate is as follows: 
For the year ending 

 31.12.2023  31.12.2022 

Profit / (loss) before Tax 3.315.947,34  3.316.086,00 

Tax rate 22% 
 

22% 

Income tax calculated based on the applicable 
tax rates  

-729.508,41 
 

-729.538,92 

Tax on logistical differences           -13.200,00           -11.880,00 
 

Prior year tax 0,00             -3.597,31 

Fiscal year tax  -742.708,41  -745.016,23 

 
 

Effective tax rate 

 
 

-22,4% 

  
 

-22,5% 

    

19. Earnings per share 

Basic earnings per share are calculated by dividing the net profit attributable to equity holders 

of the Company by the weighted average number of ordinary shares in issue during the period, 

excluding the weighted average number of treasury shares. 

   31.12.2023    31.12.2022  

Net earnings attributable to ordinary shares 2.572.603,50 2.589.610,55 

Weighted average number of ordinary shares 7.500.000,00 7.500.000,00 

Earnings per share (in Euros per share) 0,343 0,345 
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20.  Dividends per share  

During the fiscal year 2023 no dividends were paid to the shareholders. 

 

21. Proposed Disposition of Profits 

The Board of Directors is willing to propose during the next General Meeting of the Shareholders the 

distribution of dividends up to the sum of  € 3.000.000,00. 

 

22. Contingent Claims – Obligations 

Information about contingent liabilities 

 

There are no disputes pending or under arbitration by judicial or arbitral bodies or decisions of judicial 

or arbitral bodies that have or may have a significant impact on the financial condition or operation of 

the Company. 

 

Information about potential claims 

 

There are no potential claims that require special reporting in the Company's financial statements. 

 

23. Related Party Transactions 

The statement of comprehensive income includes revenues, costs and expenses, which arise from the 

transactions between the Company and related parties. Such transactions mainly include sales and 

purchases of goods and services in the normal course of the Company's operations. 

 

 

 
For the year ending 

Sales of goods and services  31.12.2023  31.12.2022 

To Group entities 207.075,67  200.676,97 

Total 207.075,67  200.676,97 

 
Purchases of goods and services 

   

From Group entities 5.383.839,73  4.971.065,36 

Total 5.383.839,73  4.971.065,36 

 

 

The statement of financial position includes balances, which derive from sales / purchases of goods and 

services during the ordinary course of business. 
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The Company is managed by members of the Board of Directors and by General Managers. The 

remuneration paid or accounted for amounted to: 

 
For the year ending 

Payments to the management and Company 

executives 

 

31.12.2023 

  

31.12.2022 

Transactions and remuneration for Directors and members of the management 

Contributions of Directors and members of the management                                                                                                                                                                                                             

565.000,00 

44.353,96 

 491.037,58 

40.636,81 

    

      Total 
609.353,96  531.674,39 

 

 

 

No loans have been granted to members of the Board, or to any Management personnel (and/or their 

families). 

 

24. Personnel employed 

Company staff employed on 31/12/2023: 76 people.  

Company staff employed on 31/12/2022: 72 people. 

  
 

25. Events after the Balance Sheet Date  

   .    

After the financial statements, there are no events that concern the company beyond the events that have 

occupied the world stage and are related to the effects of Covid-19, as well as the developments regarding 

the war conflicts taking place in Ukraine and have resulted in the creation of intense inflationary 

pressures originating mainly from the energy crisis. 

 

Although at present no conclusions can be drawn with certainty regarding the risks, the impact and the 

possible effects of these events on its activity and financial results, the Company is carefully monitoring 

the developments regarding the continued escalation of inflation and in particular of food prices in order 

to adapt to the special conditions that arise if it is thus needed. It has a plan for the smooth operation of 

 As  of  

Liabilities 31.12.2023  31.12.2022 

To group entities 1.665.046,04  1.482.617,52 

Total 1.665.046,04  1.482.617,52 

 
Receivables 

   

From group entities 77.757,84  102.658,48 

Total 77.757,84  102.658,48 
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its activities in compliance with the applicable legislation. In addition, it closely monitors the 

developments and ensures the implementation of procedures, especially measures and policies that are 

deemed purposeful and necessary to guarantee its business continuity, its seamless operation and the  

limitation of negative consequences to the smallest possible extent. 

 

 

Given that the phenomenon of continued product price increases is in full swing, the quantitative and 

qualitative effects on the company's operation are constantly under evaluation. However, according to 

the data to date, the Management does not consider that this matter creates conditions of substantial 

uncertainty for the continuation of the Company's activity and lists in detail assumptions and facts that 

lead to this conclusion. 

 

• Sales, during the current 2024 period, continue normally, trending upwards.  

• Possible losses of the gross profit margin due to the continued increase in international 

production prices and intense domestic competition will be offset by the expected increase in 

sales. 

• The company's Management continues to closely monitor market developments in order to 

ensure its seamless operational and business expansion, adjusting its plans in accordance with 

the needs and the latest data, as they are formed by the unfolding geopolitical and business 

developments.   

 

The persons responsible for the preparation of the annual Financial Report  

 

 

Acharnes, 8th April 2024 
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