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1/1-30/9/2009 1/1-30/9/2008 1/7-30/9/2009 1/7-30/9/2008

REVENUES:
Net sales         446.201         468.537          151.955         157.026 
Cost of sales        (303.548)       (326.747)        (102.533)       (110.289)

Gross profit       142.653         141.790           49.422           46.737   

Selling, general and administrative expenses        (163.433)       (152.146)          (53.240)         (47.973)
Other income 6           22.483           19.566             5.634             6.611 
Financial income 7           14.144           14.368             2.674             2.927 
Financial expenses 7          (34.728)         (28.085)            (9.881)         (10.728)

PROFIT/(LOSS) BEFORE INCOME TAXES (18.881) (4.507) (5.391) (2.426)
Income taxes             4.129             1.790               (239)                808 

NET PROFIT/(LOSS) (14.752) (2.717) (5.630) (1.618)

Earnings/(Loss) per share (Basic - in Euro) 8 (0,1809) (0,0333) (0,0690) (0,0198)

Weighted average number of shares, basic  81.550.575    81.550.575     81.550.575    81.550.575   

Company

The accompanying notes are an integral part of these financial statements
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VIVARTIA  S.A.

(All amounts in thousands of Euro, except per share data)
FOR THE PERIOD ENDED SEPTEMBER 30, 2009
INTERIM CONDENSED STATEMENT OF INCOME



1/1-30/9/2009 1/1-30/9/2008 1/7-30/9/2009 1/7-30/9/2008

Net profit/(loss) for the period         (14.752)          (2.717)          (5.630)          (1.618)

Other comprehensive income
Cash flow hedges          (4.107)                 -               (731)                 -   
Income tax relating to components of other comprehensive income               904                 -                 161                 -   

Othe comprehensive income for the period, net of tax (3.203) 0 (570) 0

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (17.955) (2.717) (6.200) (1.618)

Company

The accompanying notes are an integral part of these financial statements
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VIVARTIA  S.A.

(All amounts in thousands of Euro, except per share data)
FOR THE PERIOD ENDED SEPTEMBER 30, 2009
INTERIM CONDENSED STATEMENT OF COMPREHENSIVE INCOME



1/1-30/9/2009
1/1-30/9/2008 

(Restated) 1/7-30/9/2009
1/7-30/9/2008 

(Restated)

REVENUES:
Net sales  5      1.094.924           1.038.742               390.737             406.142 
Cost of sales        (669.860)            (679.810)             (233.546)            (260.165)

Gross profit       425.064              358.932               157.191             145.977   

Selling, general and administrative expenses        (380.211)            (318.580)             (127.321)            (117.699)
Other income  6           24.658                22.840                   7.115               10.014 
Financial income  7           11.644                  7.020                   1.442                 1.955 
Financial expenses  7          (47.127)              (37.933)               (14.348)              (16.350)
Share of gain/(loss) of associates               (623)                   (697)                      (89)                   (350)

PROFIT BEFORE INCOME TAXES 33.405 31.582 23.990 23.547
Income taxes            (9.723)              (10.510)                 (7.625)                (7.128)

NET PROFIT 23.682 21.072 16.365 16.419

Profit attributable to:
Owners of the parent             6.265                  5.779                   7.947                 8.541 
Non-controlling interests           17.417                15.293                   8.418                 7.878 

23.682 21.072 16.365 16.419

Earnings/(Loss) per share (Basic - in Euro)  8 0,0768 0,0709 0,0974 0,1047

Weighted average number of shares, basic  81.550.575         81.550.575          81.550.575        81.550.575   

Group

The accompanying notes are an integral part of these financial statements
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VIVARTIA  S.A.

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME

(All amounts in thousands of Euro, except per share data)
FOR THE PERIOD ENDED SEPTEMBER 30, 2009



1/1-30/9/2009
1/1-30/9/2008 

(Restated) 1/7-30/9/2009
1/7-30/9/2008 

(Restated)

Net profit for the period            23.682          21.072          16.365          16.419 

Other comprehensive income
Exchange differences on translating foreign operations              3.351          (3.058)            9.955          (1.452)
Cash flow hedges            (4.666)                 -               (974)                 -   
Income tax relating to components of other comprehensive income              1.116                 -                 265                 -   

Other comprehensive income for the period, net of tax (199) (3.058) 9.246 (1.452)

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 23.483 18.014 25.611 14.967

Total comprehensive income attributable to:
Owners of the parent              8.245               785          18.237            4.031 
Non-controlling interests            15.238          17.229            7.374          10.936 

23.483 18.014 25.611 14.967

Group

The accompanying notes are an integral part of these financial statements
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VIVARTIA  S.A.

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(All amounts in thousands of Euro)
FOR THE PERIOD ENDED SEPTEMBER 30, 2009



September 30, December 31, September 30, December 31,
2009 2008 2009 2008

(Restated)
ASSETS
Non-Current assets

Property, plant and equipment 9                 886.806                 815.327               409.249                   368.685 
Goodwill 3                 331.960                 331.987               168.029                   168.029 
Intangible assets                 372.791                 371.919               106.392                   110.416 
Investments in subsidiaries                           -                             -                 400.592                   389.183 
Investments in associates                     3.852                     8.767                   3.073                       2.889 
Investments in joint ventures                           -                             -                   20.973                     20.973 
Available for sale financial assets                   18.728                   19.377                 18.018                     18.668 
Bond loans                           -                             -                     8.200                       8.550 
Other long term assets                     5.823                     4.468               137.844                   125.062 
Deferred tax asset                   33.556                   26.871                 17.672                     12.987 

Total non-current assets            1.653.516              1.578.716            1.290.042                1.225.442   

Current assets
Inventories                 131.354                 120.981                 58.370                     55.066 
Trade accounts receivable                 229.234                 198.197               120.142                     92.823 
Prepayments and other receivables                   79.478                   86.529                 34.367                     47.032 
Financial assets at fair value through profit and loss                     1.254                     2.612                   1.096                       2.396 
Cash and cash equivalents                 108.205                 265.808                 11.903                   167.234 

Total current assets               549.525                 674.127               225.878                   364.551   

TOTAL ASSETS            2.203.041              2.252.843            1.515.920                1.589.993   

EQUITY AND LIABILITIES

Equity attributable to owners of the parent
Share capital 10                 190.078                 190.078               190.078                   190.078 
Paid-in surplus                 181.498                 181.498               181.498                   181.498 
Retained earnings                   49.162                   42.988                 55.424                     70.176 
Foreign exchange differences                  (28.515)                  (34.045)                        -    - 
Legal, tax free and special reserves                 122.093                 122.093               122.093                   122.093 
Reserves of merged companies                   93.498                   93.498                 (4.239)                     (4.239)
Treasury shares                       (478)                       (478)                    (478)                        (478)
Fair value reserve                    (9.394)                    (5.844)                 (7.051)                     (3.848)
Other reserves                     3.056                     3.056                 11.467                     11.467 

              600.998                 592.844               548.792                   566.747   

Non-controlling interests                 100.976                   91.967                        -                               -   

Total equity               701.974                 684.811               548.792                   566.747   

Non-Current liabilities
Long-term borrowings at amortised cost 11                 494.064                 823.606               300.000                   623.500 
Long-term liabilities from financial leases                   26.510                   28.890                 25.547                     27.448 
Grants                   16.531                   16.995                   9.149                       9.530 
Deferred tax liability                 148.107                 148.096                 58.387                     59.370 
Reserve for staff retirement indemnities                   20.686                   21.166                 14.816                     14.368 
Other provisions 12                   19.426                   22.706                 14.595                     16.897 
Derivative financial instruments                   11.688                     7.075                   8.090                       4.036 
Other long-term liabilities                   17.430                   18.237                 10.000                     10.000 

Total non-current liabilities               754.442              1.086.771               440.584                   765.149   

Current liabilities
Trade accounts payable                 175.679                 245.860                 89.409                   149.324 
Short-term borrowings 11                 458.379                 129.085               392.724                     63.684 
Short-term liabilities from financial leases                     2.950                     2.888                   2.426                       2.258 
Current portion of long-term debt 11                     3.447                     3.317                        -                               -   
Income taxes payable                   14.567                   16.741                   2.523                       2.536 
Accrued and other current liabilities                   91.603                   83.370                 39.462                     40.295 

Total current liabilities               746.625                 481.261               526.544                   258.097   

TOTAL LIABILITIES AND EQUITY            2.203.041              2.252.843            1.515.920                1.589.993   
-                        0   -                        0                          0                              0   

VIVARTIA  S.A.

AS AT SEPTEMBER 30, 2009
(All amounts in thousands of Euro)

Group Company

STATEMENT OF FINANCIAL POSITION
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The accompanying notes are an integral part of these financial statements



VIVARTIA S.A.

INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY

(All amounts in thousands of Euro)

Legal, tax
free and

Share Paid-in special Other Fair value Retained Total
capital surplus reserves Treasury shares reserves reserve earnings equity

Balance, January 1, 2009              190.078              181.498            122.093                 (4.239)                         (478)               11.467             (3.848)                 70.176                    566.747 
Loss for the period                          -                          -                        -                           -                                -                          -                       -               (14.752)                    (14.752)
Other comprehensive income:
Cash flow hedges                          -                          -                        -                           -                                -                          -              (3.203)                            -                      (3.203)
Total comprehensive income for the period                          -                          -                        -                           -                                -                          -             (3.203)               (14.752)                    (17.955)
Balance, September 30, 2009              190.078              181.498            122.093                 (4.239)                         (478)               11.467             (7.051)                 55.424                    548.792 

Legal, tax
free and

Share Paid-in special Other Fair value Retained Total
capital surplus reserves Treasury shares reserves reserve earnings equity

Balance, January 1, 2008              190.078              207.864            126.061                 (4.239)                         (478)               11.467                  966                 68.378                    600.097 
Changes in equity for the period:
Transfer of reserves, to retained earnings                        -                          -                 (3.968)                         -                                -                          -                       -                      3.968 0
Share capital increase through the capitalization of paid-in 
surplus                 26.105               (26.105)                      -                           -                                -                          -                       -                            -   0
Decrease of share capital / Capital paid-back to 
shareholders               (26.105)                        -                        -                           -                                -                          -                       -                            -   (26.105)
Expenses for share capital increase                        -                      (261)                      -                           -                                -                          -                       -                            -   (261)
Employee share option plan - 1.282 - - - - - - 1.282
Transactions with owners                          -              (25.084)              (3.968)                           -                                -                          -                       -                   3.968 (25.084)
Loss for the period                          -                          -                        -                           -                                -                          -                       -                 (2.717)                      (2.717)
Balance, September 30, 2008              190.078              182.780            122.093                 (4.239)                         (478)               11.467                  966                 69.629                    572.296 

-  7  -

The accompanying notes are an integral part of these financial statements

FOR THE PERIOD ENDED SEPTEMBER 30, 2009

Company

Reserve of 
merged 

companies

Company

Reserve of 
merged 

companies



Non-controlling Total
interests Equity

Legal, tax Retained
free and earnings/

Share Paid-in special Other Fair value Exchange (Accumulated
capital surplus reserves reserves Treasury shares reserve differences deficit) Total

Balance, January 1, 2009 190.078 181.498 122.093 93.498 3.056 (478) (5.844) (34.045) 41.591           591.447 91.967 683.414
Effect of the finalisation of subsidiaries' Purchase Price Allocation                      -                         -                      -                            -                         -                         -                         -                               - 1.397               1.397                       - 1.397
Restated Balance, January 1, 2009 190.078 181.498 122.093 93.498 3.056 (478) (5.844) (34.045) 42.988 592.844 91.967 684.811
Changes in equity for the period:
Dividends to subsidiaries' minority shareholders                      -                         -                      -                            -                         -                         -                         -                               -                         -                       -            (10.745) (10.745)
Newly consolidated subsidiaries                      -                         -                      -                            -                         -                         -                         -                               -                         -                       -               1.843 1.843
Changes in subsidiaries' shareholdings                      -                         -                      -                            -                         -                         -                         -                               -                     (91)                   (91)               2.673 2.582
Transactions with owners                      -                         -                      -                            -                         -                         -                         -                               -                     (91)                   (91)              (6.229) (6.320)

Profit for the period                      -                         -                      -                            -                         -                         -                         -                               -                 6.265               6.265             17.417 23.682
Other comprehensive income:
Cash flow hedges                      -                         -                      -                            -                         -                         -               (3.550)                               -                         -              (3.550)                       - (3.550)
Exchange differences                      -                         -                      -                            -                         -                         -                         -                       5.530                         -               5.530              (2.179) 3.351
Other comprehensive income for the period                      -                         -                      -                            -                         -                         -               (3.550)                       5.530                         -               1.980              (2.179)                          (199)
Total comprehensive income for the period                      -                         -                      -                            -                         -                         -               (3.550)                       5.530                 6.265               8.245             15.238                      23.483 
Balance, September 30, 2009 190.078 181.498 122.093 93.498 3.056 (478) (9.394) (28.515) 49.162 600.998 100.976 701.974

Non-controlling Total
interests Equity

Legal, tax Retained
free and earnings/

Share Paid-in special Other Fair value Exchange (Accumulated
capital surplus reserves reserves Treasury shares reserve differences deficit) Total

Balance, January 1, 2008          190.078             207.864           126.061                  93.498                 3.056                   (478)                    848                      (4.637)               19.428           635.718             51.642                    687.360 
Effect of the finalisation of subsidiaries' Purchase Price Allocation                      -                         -                      -                            -                         -                         -                         -                               -                 4.626               4.626                  433                        5.059 
Restated Balance, January 1, 2008          190.078             207.864           126.061                  93.498                 3.056                   (478)                    848                      (4.637)               24.054           640.344             52.075                    692.419 
Changes in equity for the period:
Transfer of reserves, to retained earnings                    -                         -               (3.968)                          -                         -                         -                         -                               -                   3.968                     -                         - 0
Share capital increase through the capitalization of paid-in surplus            26.105             (26.105)                    -                            -                         -                         -                         -                               -                         -                       -                     -     0
Decrease of share capital / Capital paid-back to shareholders          (26.105)                       -                      -                            -                         -                         -                         -                               -                         -              (26.105)                   -                         (26.105)
Expenses for share capital increase                    -                    (261)                    -                            -                         -                         -                         -                               -                         -                   (261)                   -                              (261)
Dividends to subsidiaries' minority shareholders                    -                         -                      -                            -                         -                         -                         -                               -                         -                       -   (8.390)                       (8.390)
Employee share option plan                    -                   1.282                    -                            -                         -                         -                         -                               -                         -                 1.282                   -                            1.282 
Acquisition of minority interest of subsidiaries                    -                         -                      -                            -                         -                         -                         -                               -                      225                  225 (1.994)                       (1.769)
Newly consolidated subsidiaries                    -                         -                      -                            -                         -                         -                         -                               -                     (144)                 (144)           21.450                        21.306 
Effect of the finalisation of subsidiaries' Purchase Price Allocation                    -                         -                      -                            -                         -                         -                         -                               -                         -                       -             10.172                        10.172 
Transactions with owners                      -             (25.084)             (3.968)                            -                         -                         -                         -                               -                 4.049            (25.003)             21.238                       (3.765)

Profit for the period                      -                         -                      -                            -                         -                         -                         -                               -                 5.779               5.779             15.293                      21.072 
Other comprehensive income:
Exchange differences                      -                         -                      -                            -                         -                         -                         - (4.994)                         -              (4.994) 1.936                       (3.058)
Total comprehensive income for the period                      -                         -                      -                            -                         -                         -                         -                      (4.994)                 5.779                  785             17.229                      18.014 
Balance, September 30, 2008 190.078 182.780 122.093 93.498 3.056 (478) 848 (9.631) 33.882 616.126 90.542 706.668

Group

Attributable to the owners of the parent
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The accompanying notes are an integral part of these financial statements

Reserve of 
merged 

companies

Attributable to the owners of the parent

Group

Reserve of 
merged 

companies

VIVARTIA  S.A.

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED SEPTEMBER 30, 2009

(All amounts in thousands of Euro)



VIVARTIA  S.A.

1/1-30/9/2009 1/1-30/9/2008 1/1-30/9/2009 1/1-30/9/2008

Cash flows from operating activities
Profit/(Loss) for the period before income taxes 33.405 31.582 (18.881) (4.507)
Adjustments for:

Depreciation and amortisation                48.792                       46.311                20.347                     21.800 
Provisions                   (756)                           (249)                (2.305)                       1.926 
Employee share options plan                       -                           1.282                        -                         1.282 
Interest and other related income                (6.234)                        (3.638)                (7.765)                     (6.469)
Interest and other related expenses                46.391                       36.517                33.919                     26.502 
(Gain)/ loss from valuation and disposal of investments, financial assets and derivatives                (4.650)                        (1.884)                     698                        (669)
Income from dividends                     (29)                             (41)                (6.265)                     (5.647)
(Gain)/Loss on disposal of property, plant and equipment                   (767)                        (4.952)                   (173)                     (2.311)
Share of loss/(gain) of associates                     623                            697                        -                              -   
Amortisation of government grants                (1.556)                        (1.515)                   (898)                        (849)

Profit before working capital changes 115.219 104.110 18.677 31.058

(Increase)/Decrease in:
Inventories              (10.390)                      (21.266)                (3.303)                   (14.848)
Receivables              (14.033)                        (4.509)              (26.157)                   (51.930)
Increase/(Decrease) in:
Liabilities (except bank)              (68.964)                        (6.622)              (61.636)                       1.648 
Less:
Income taxes paid              (17.355)                      (15.235)                   (649)                     (1.548)
Interest paid              (45.350)                      (33.625)              (31.837)                   (25.571)

Cash flows from operating activities (40.873) 22.853 (104.905) (61.191)

Cash flows from investing activities
Capital expenditure for tangible and intangible assets            (122.451)                      (92.086)              (58.055)                   (33.668)
Proceeds from disposal of property, plant and equipment                  6.994                       15.490                  1.340                       5.636 
Interest and other related income received                  6.234                         2.233                  7.765                       6.167 
Grants received                  1.142                         2.036                     517                       1.433 
Dividends received                       29                               -                    4.541                            -   
Acquisition of subsidiaries and of minority of subsidiaries                   (581)                    (226.110)              (12.496)                 (135.403)
(Acquisitions)/Disposals of long-term and short-term investments                  1.899                         2.080                  2.155                       2.501 

Cash flows from investing activities (106.734) (296.357) (54.233) (153.334)

Cash flows from financing activities
Capital inflows from minority shareholders                  1.843                               -                          -                              -   
Expenses for share capital increase                       -                             (261)                        -                          (261)
Net change of long-term borrowings                (6.043)                     367.973                        -                     275.000 
Net change in short-term borrowings                  5.924                      (19.492)                  5.540                   (12.321)
Increase/ (Decrease) in long-term liabilities from financial leases                (2.380)                           (637)                (1.900)                     (1.484)
Increase/ (Decrease) in short-term liabilities from financial leases                       62                            213                     167                            76 
Dividends paid to minority shareholders                (8.131)                        (6.564)                        -                              -   
Dividends paid (Capital returned)                       -                        (26.105)                        -                     (26.105)

Cash flows from financing activities (8.725) 315.127 3.807 234.905

Effect of exchange rates changes on cash                (1.379)                               -                          -                              -   
Cash and cash equivalents of companies acquired/absorbed                     108                       13.983                        -                                9 

Net increase/(decrease) of cash and cash equivalents (157.603) 55.606 (155.331) 20.389
Cash and cash equivalents at beginning of the period 265.808 134.171 167.234 75.731

Cash and cash equivalents at end of period 108.205 189.777 11.903 96.120
0 0

-  9  -

The accompanying notes are an integral part of these financial statements

INTERIM STATEMENT OF CASH FLOWS

(All amounts in thousands of Euro)

Group Company

FOR THE PERIOD ENDED SEPTEMBER 30, 2009



VIVARTIA S.A.                                                                   
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS 
AS OF SEPTEMBER 30, 2009 
(All amounts in thousands of Euro, unless otherwise stated) 
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ENGLISH TRANSLATION FROM THE GREEK ORIGINAL 
 
1. CORPORATE INFORMATION 

Vivartia S.A (hereinafter “VIVARTIA” or “Company”) was incorporated in September 1st 2006 
following the merger by absorption of Chipita S.A., DELTA Dairy S.A, Goody’s S.A. and 
General Frozen Foods S.A by the formerly named DELTA Holding S.A.(the former parent 
company), according to the provisions of Law 2166/93. The shares of the Company are traded on 
the Athens Stock Exchange (“ASE”). References to the «Group», include, unless the contents 
indicate otherwise, VIVARTIA S.A and its fully consolidated subsidiaries. 

The absorbed companies comprise business divisions of VIVARTIA. Specifically, VIVARTIA 
performs its activities in the market segments of Dairy & Beverages through the former Delta 
Dairy S.A., Bakery & Confectionery, through the former Chipita, Foodservices and Entertainment 
through the former Goody’s and Frozen Foods through the former General Frozen Foods – Uncle 
Stathis. 

Group’s main lines of business are (i) the production and distribution of dairy products, such as 
milk and related products, yogurt and fruit juices, (ii) quick service restaurants, café bars and 
catering services, (iii) the production and distribution of general frozen foods such as vegetables, 
ready made recipes/meals and frozen dough products, and (iv) snacks based on soft dough and 
other confectionary products. 

VIVARTIA extends its productive and commercial activities through its subsidiaries or associated 
companies in countries such as Greece, Cyprus, Bulgaria, Romania, Poland, Russia, Egypt, Mexico, 
U.S.A., Saudi Arabia and Nigeria. It engages in commercial activities in: Czech Republic, Germany, 
Hungary, Italy, Slovakia, Ukraine, Serbia and export activities in: Albania, Australia, Austria, 
Bosnia, Herzegovina, Belarus, Canada, Croatia, Moldova, FYROM, Kazakhstan, Lebanon, Malta, 
Montenegro and Slovenia. 
 
Vivartia’s Board of Directors of March 26, 2009, decided to propose to the General Meeting of 
Shareholders the reorganization of the Company through the demerger of its 4 divisions into separate 
subsidiaries. The reorganization will take place through the transfer of the activities of the Dairy and 
Drinks Division (formerly Delta Dairy), the Bakery and Confectionery Division (formerly Chipita 
International), the Food Services and Entertainment Division (formerly Goody’s) and the Frozen 
Foods Division (formerly Barba Stathis) into four separate subsidiary companies respectively. The 
transformation date for the above demerger has been set the 31 March 2009. As a result of the above 
Vivartia S.A. will be transformed into a holding and management services company. 
 
The Company's registered office is in Athens at 10 Ziridi Street, 151 23 Maroussi. The life of 
Vivartia S.A., according to its Articles of Association, is eighty (80) years effective December 31, 
1968, with a possible extension permitted following a decision of the General Meeting of its 
Shareholders. 
 
As at September 30, 2009 and 2008, the Group’s number of employees was 17,463 and 16,912 
respectively. As at September 30, 2009 and 2008, the Company’s number of employees was 3,257 
and 3,148 respectively. 
 
A full list of the consolidated subsidiaries of VIVARTIA together with their related unaudited years 
by tax authorities is provided in note 4 of the financial statements. 
 



VIVARTIA S.A.                                                                   
NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS 
AS OF SEPTEMBER 30, 2009 
(All amounts in thousands of Euro, unless otherwise stated) 
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On July 13, 2007 MARFIN INVESTMENT GROUP (MIG) Holding S.A. acquired 24,956,398 
ordinary nominal shares of VIVARTIA S.A. for € 25 per share corresponding to 34% of the share 
capital and voting rights of the Company. 
 
Following the acquisition of 34% of VIVARTIA’s share capital, MIG (according to relevant 
announcement to the Athens Stock Exchange) submitted mandatory public offer of the entirety of 
Company’s shares at the same price per share (€ 25). 
 
MIG executed a series of acquisitive transactions of VIVARTIA’s shares through Athens Stock 
Exchange as a result of which the participation of MIG in the Company’s share capital amounts in 
total to 91.05% as at September 30, 2009. 
 
The accompanying consolidated financial statements as of September 30, 2009 of VIVARTIA 
S.A. are fully consolidated in the consolidated financial statements of the listed to ASE, MARFIN 
INVESTMENT GROUP. 

 
 
2.1 BASIS OF PRESENTATION OF INTERIM CONDENSED FINANCIAL STATEMENTS 

 
The accompanying interim condensed separate and consolidated financial statements for the 
period from January 1 to September 30, 2009 have been prepared in accordance with International 
Financial Reporting Standards (IFRS) applicable to interim financial reporting as adopted by the 
European Union (IAS 34 “Interim Financial Reporting”). 
 
These interim condensed financial statements have been prepared using the same accounting 
principles and basis of measurement followed for the preparation of the most recent annual 
financial statements of the Group and the Company for the year ended December 31, 2008, with 
the exception of standards and interpretations applied from January 1, 2009 and are analysed in 
note 2.2 and the change in accounting estimate of useful life of machinery equipment as analysed 
in note 2.4. 
 
The accompanying interim condensed financial statements should be read in conjunction with the 
annual financial statements for the year ended December 31, 2008 which have been published at 
the Company’s web site and include full analysis of the accounting principles, methods and 
assessments that have been implemented together with the analysis of the significant line items of 
the financial statements. 
 
The Board of Directors of VIVARTIA S.A. approved the accompanying separate and consolidated 
financial statements for the period ended September 30, 2009, on November 24, 2009. 

 
 
 

2.2 NEW STANDARDS, INTERPRETATIONS AND AMENDMENTS TO EXISTING 
STANDARDS 

 
From January 1, 2009, the Group adopted the new standards, interpretations and amendments to 
existing standards according to provisions of IFRS.  The effects from the adoption of the new 
standards and interpretations are as follows. 
  

IFRS 8 ‘Operating segments’ (effective for annual periods beginning on or after January 1, 
2009). 
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IFRS 8 requires the Group to identify operating segments based on the information provided 
and reviewed by the Chief Operating Decision Maker when allocating resources and assessing 
the performance of each operating segment. The Group Chief Operating Decision Maker is the 
Chief Executive Officer. The Group concluded that no changes to the previously identified 
operating business segments would be required as a result of implementing IFRS 8 and 
therefore continues to disclose the following segments: “Dairy and beverages”, “Frozen 
foods”, “Catering services and entertainment”, “Bakery and confectionery” and “Other”. 
 
The CODM reviews the performance of the Group’s segments using a number of measures, of 
which operating profit before taxes and financial results represents the most important 
measure. The consolidated amount of each segment item reported is measured using the 
amounts reported to the CODM, which represents unconsolidated financial information. 
 
It is noted that there is no any major single customer where the total revenues derived from 
that customer comprise 10% or more of the Group’s revenues. 

 
IAS 1 ‘Presentation of Financial Statements’ (effective for annual periods beginning on or 
after January 1, 2009). 
 
Group proceeded with the necessary changes in the presentation of the financial statements 
from January 1, 2009. According to the provisions of the revised standard, the Group has 
elected to present total comprehensive income in two separated statements, Income statement 
and Statement of Comprehensive Income. Moreover, Balance Sheet is restated as Statement of 
Financial Position while the Statement of Changes in Equity reflects separately all transactions 
with owners. 

 
IAS 23 ‘Borrowing Costs’ (effective for annual periods beginning on or after January 1, 
2009). 
 
The revised IAS 23 removes the option (available in the existing Standard) of immediate 
recognition as an expense of borrowing costs that relate to assets taking a substantial period of 
time to become available for use or sale. All borrowing costs immediately distributable in the 
acquisition, construction or production of an asset fulfilling the criteria must be capitalized. 
An asset fulfilling the requirements is an asset requiring a substantial period of time to become 
available for use or sale. In accordance with the transitional requirements of the Standard, the 
Group and the Company adopted this change from the effective date.  Accordingly, borrowing 
costs are capitalised on qualifying assets with a commencement date after 1 January 2009.  No 
changes will be made for borrowing costs incurred to this date that have been expensed. 
 
In addition, the Group has adopted the following revised or new pronouncements that became 
effective from January 1, 2009 and which had no or insignificant impact on the Group’s 
financial statements: 

 
IFRIC 13 ‘Customer Loyalty Programmes’  
 
Amendments to IFRS 2 ‘Share-based Payment’ 
 
IFRIC 15: Agreements for the Construction of Real Estate 
 
Amendments to IAS 32 ‘Financial instruments: Presentation’ and IAS 1 ‘Presentation of 
Financial Statements’ 
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IFRIC 16: Hedges of a Net Investment in a Foreign Operation 
 
IAS 28: ‘Investments in associates’ 
 
IAS 39: ‘Recognition and measurement – Amendment of IAS 39 for instruments which 
qualify as hedging instruments’ 

 
New standards, interpretations and amendments to existing standards, which have been issued 
but are not effective for financial years beginning at January 1, 2009 and are not earlier 
adopted, are the following: 
 
IFRS 3: ‘Business combinations’  
 
IAS 27: ‘Consolidated and Separate Financial Statements’  
 
IFRIC 17: ‘Distributions of Non-cash Assets to Owners’ 
 
IFRIC 18: ‘Transfers of Assets from Customers’ 

 
 
2.3 RESTATEMENT OF PRIOR PERIOD’S STATEMENTS  
 

According to Note 3(a) below, the process of determining the fair value of assets, liabilities and 
contingent liabilities of the acquired company NONNI'S FOOD COMPANY INC, was completed 
during the current period, together with the Purchase Price Allocation in accordance with the 
provisions of IFRS 3 ‘Business Combinations’ and the resulted goodwill. According to the 
analysis, the most significant changes occurred in the value of intangible and tangible assets and 
the respective deferred tax liability. 
 
Therefore, the comparative balance sheet as of December 31, 2008 as well as the comparative 
statements of income of the third quarter of 2008 were restated to present the final amounts as 
resulted from the finalization of Purchase Price Allocation process to the assets and liabilities of 
the acquired company. 
 
The amounts which were restated in comparison to the published financial statements are analysed 
as follows: 

 
(i) Restatement of Statement of Financial Position  as of 31/12/2008 

 
The Group’s net assets were increased by € 1,397, as a combined result of the reduction of 
amortization and depreciation charge over the company’s indentified intangible and tangible assets  
(€ 2,292) and the corresponding effect in deferred tax liability (€ -895). 
 
The changes over the balance sheet figures are analysed as follows: 
 

Published Adjustments Restated 

 
December 31, 

2008  
December 31, 

2008 
Assets    
Tangible fixed assets 815,429 (102) 815,327 
Goodwill 389,775 (57,788) 331,987 
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Intangible assets 287,396 84,523 371,919 
Deferred tax asset 26,111 760 26,871 
    
Liabilities    
Deferred tax liability 114,326 33,770 148,096 
Other provisions 20,706 2,000 22,706 
Accrued and other current liabilities 93,144 (9,775) 83,369 

 
 (ii) Restatement of Income Statement for the period from 1/1/2008 to 30/9/2008 

 
Net profit for the Group have been increased by € 842 due to the reduction of depreciation and 
amortization charge (€ -112 as a result of the finalization of purchase price allocation for the 
acquisition of EVEREST S.A. Group in previous period and by € 1,528 as a result of the 
finalization of purchase price allocation for the acquisition of NONNI’S FOOD COMPANY INC 
during the current period) and the corresponding effect in deferred tax liability (amounting to € -
574). 
 
(iii) Restatement of Income Statement for the period from 1/7/2008 to 30/9/2008 

 
Net profit for the Group have been increased by € 376 due to the reduction of depreciation and 
amortization charge (€ -112 as a result of the finalization of purchase price allocation for the 
acquisition of EVEREST S.A. Group in previous period and by € 764 as a result of the finalization 
of purchase price allocation for the acquisition of NONNI’S FOOD COMPANY INC during the 
current period) and the corresponding effect in deferred tax liability (amounting to € -276). 
 
(iv) Restatement of Cash Flow Statement for the period from 1/1/2008 to 30/9/2008 
 
Net cash flows were not affected, as the changes in profit before tax were compensated by the 
equivalent changes in depreciation charges. 

 
2.4 CHANGES IN SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGMENTS BY 

MANAGEMENT 
 

The useful lives of the fixed assets are tested annually by the management. As at September 30, 
2009 the management considers that useful lives represent the expected usage of assets. 

 
From January 1, 2009, the management after taking into consideration every available information, 
adjusted the estimated useful life of machinery equipment to 20 years. Until December 31, 2008 the 
estimated useful life of machinery equipment was 15 years. 
 
The effect of the above change to the results of the nine-month period of 2009 is represented in the 
following table: 

 
  Group  Company 
Depreciation charge over machinery equipment for the nine-month 
period of 2009, according to depreciation rates effective from 
January 1, 2009  21,127 

 

10,133 
Depreciation charge over machinery equipment for the nine-month 
period of 2009, according to depreciation rates effective until 
December 31, 2008  27,531 

 

12,768 
Reduction in depreciation charge  6,404  2,635 
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3. BUSINESS COMBINATIONS AND ACQUISITION OF MINORITY INTERESTS 
 

(a) Acquisition of the US specialty cookie and snack producer Nonni’s 
 

On March 6, 2008 Group announced the entry of its Bakery and Confectionery Division into 
the U.S. market with the signing of an agreement to acquire 100% of Nonni’s Food Company, 
Inc., a US-based producer of baked specialty snacks from Wind Point Partners, a private 
equity firm, and Nonni's management. 
 
The total enterprise value of the acquisition, which was completed during the 2nd quarter of 
2008, amounted to 196 million U.S. dollars. Moreover, through the granting of loan facilities, 
the Group undertook to fully repay the Company’s existing borrowings, amounting to 150 
million U.S. dollars. 
 
The initial goodwill arose on due to the above acquisition amounting to € 184,255, was 
presented in the consolidated balance sheet as of June 30, 2008 and its determination was 
based on the carrying (accounting) values of the acquired company on the acquisition date. 
 
The determination of the fair values of identifiable assets, liabilities and contingent liabilities 
of the acquiree, the Purchase Price Allocation on the basis and the provisions of IFRS 3 
‘Business Combinations’ and the resulting final determination of goodwill was concluded 
during the 2nd quarter of 2009. 
 
The fair values and the carrying values, the cost of acquisition and the resulted goodwill for 
the Group, on the acquisition date, are as follows: 
 

ASSETS    

Fair values at 
acquisition 

date  
Carrying 

values 
Intangible assets  102,500  19,157 
Tangible assets  15,236  16,450 
Deferred tax asset  1,779  1,019 
Inventories  7,675  7,675 
Short-term receivables  9,327  9,327 
Cash and cash equivalents  627  627 
Total assets  137,144  54,255 
     
LIABILITIES     
Trade and other short-term payables  13,506  13,506 
Long-term interest-bearing loans  96,179  96,179 
Deferred tax liability  32,876  - 
Other long-term liabilities  2,975  975 
Total liabilities  145,536  110,660 
     
Net assets  (8,392)  (56,405) 
     
Total acquisition cost  108,797   
Net assets acquired  (8,392)   
Goodwill  117,189   

 
The resulted goodwill amounting to € 117,189 was classified as asset in the accompanying 
balance sheet. 
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(b)  Other Group’s acquisitions 
 

 During 3rd Quarter of 2009, the Group acquired the majority of one company - restaurant of 
Catering services & entertainment division (EVEREST), DIASTAVROSI S.A. for a total 
consideration of € 153. 

 
 
(c) Newly-established companies 
 

During the 1st quarter of 2009, EVERSTORY S.A. was established, a company-quick 
restaurant of Everest Group. 
 
During the 2nd quarter of 2009, ALBANIAN RESTAURANTS Sh.P.K. and AEGEAN 
RESTAURANTS PATISSERIES TRADING COMPANIES S.A. were established, 
companies-quick restaurants of Goody’s Group. 

  
 

(d) Absorption of subsidiary 
 

On December 30, 2008, Nicosia District Court approved the merger of Group’s subsidiary, 
CHARALAMBIDES DAIRIES LTD with the 100% subsidiary of the Group, CHRISTIES 
DAIRIES LTD. The merger plan was the dissolution of CHRISTIES DAIRIES LTD without 
liquidation and transfer of all its assets and liabilities to CHARALAMBIDES DAIRIES LTD 
by issuing 100 shares of nominal value € 0.02 each from CHARALAMBIDES DAIRIES LTD 
in VIVARTIA S.A. at a price of € 270,595.39 per share. This decree was effective from 
January 1, 2009. During 2nd quarter of 2009 the new company was renamed to VIVARTIA 
(CYPRUS) LTD. 

 
4. GROUP STRUCTURE  

 
a) Subsidiaries fully consolidated: 

      

 
EQUITY 

PARTICIPATION COUNTRY  
UNAUDITED 

YEARS  

       

VIVARTIA S.A. 100.00% GREECE  2006-2008  

       

i) Subsidiaries of VIVARTIA S.A.       
CREAM LINE S.A. 100.00% GREECE  2003-2008  
GREENFOOD S.A.  78.97% GREECE  2007-2008  
HELLENIC CATERING S.A. 98.28% GREECE  2006-2008  
HELLENIC FOOD INVESTMENTS S.A. 51.04% GREECE  2007-2008  
ATHENIAN CAFÉ-PATISSERIES S.A. 80.91% GREECE  2007-2008  
ANTHEMIA S.A. 100.00% GREECE  2007-2008  
VIGLA S.A. 100.00% GREECE  2007-2008  
VIOMAR S.A. 86.06% GREECE  2003-2008  
ENDEKA S.A. 100.00% GREECE  2007-2008  
ERMOU RESTAURANTS S.A. 55.00% GREECE  2007-2008  
EFKARPIA RESTAURANTS S.A. 51.00% GREECE  2007-2008  
EASTERN CRETE RESTAURANTS-PATISSERIES S.A. 60.00% GREECE  2007-2008  
TEMBI CAFE-PATISSERIES S.A. 52.10% GREECE  2007-2008  
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MEGARA RESTAURANTS-PATISSERIES S.A. 54.10% GREECE  2005-2008  
SERRES RESTAURANTS-PATISSERIES S.A. 50.05% GREECE  2007-2008  
KAVALA RESTAURANTS S.A. 51.00% GREECE  2007-2008  
MALIAKOS RESTAURANTS S.A. 51.00% GREECE  2007-2008  
NERATZIOTISSA RESTAURANTS S.A. 50.02% GREECE  2007-2008  
PANORAMA RESTAURANTS S.A. 51.00% GREECE  2007-2008  
VOLOS COAST RESTAURANTS S.A. 50.01% GREECE  2007-2008  
HARILAOU RESTAURANTS S.A. 51.00% GREECE  2007-2008  
GEFSIPLOIA S.A. 51.00% GREECE  2007-2008  
EUROFEED HELLAS S.A. 100.00% GREECE  2006-2008  
VERIA CAFÉ-PATISSERIES S.A. 96.15% GREECE  2007-2008  
EXARCHIA CAFÉ-PATISSERIES S.A. 97.87% GREECE  2003-2008  
KIFISSIA CAFÉ-PATISSERIES S.A. 100.00% GREECE  2007-2008  
PARALIA CAFÉ-PATISSERIES S.A. 82.67% GREECE  2007-2008  
NAFPLIOS S.A. 96.02% GREECE  2007-2008  
S. NENDOS S.A. 31.45% GREECE  2007-2008  
HELLENIC FOOD SERVICE PATRON S.A. 78.35% GREECE  2006-2008  
INVESTAL RESTAURANTS S.A. 100.00% GREECE  2007-2008  
IVISKOS S.A. 50.01% GREECE  2007-2008  
DESMOS DEVELOPMENTS S.A. 100.00% GREECE  2007-2008  
MARINA ZEAS S.A. 50.01% GREECE  2007-2008  
ARMA INVESTMENTS S.A. 51.50% GREECE  2007-2008  
CAFÉ ALKYONI S.A. 100.00% GREECE  2007-2008  
AEGEAN CATERING S.A. 100.00% GREECE  2007-2008  

SHOPPING CENTERS CAFÉ-RESTAURANTS S.A. 50.0005% GREECE  NEW 
COMPANY  

EVEREST S.A. HOLDINGS & INVESTMENTS 51.00% GREECE  2007-2008  
VIVARTIA (CYPRUS) LTD 100.00% CYPRUS  -  
CHIPITA PARTICIPATIONS LTD 100.00% CYPRUS  -  
DELTA FOOD HOLDINGS LTD 100.00% CYPRUS  -  
DELTA FOOD PARTICIPATIONS & INVESTMENTS LTD 100.00% CYPRUS  -  
VIVARTIA LUXEMBOURG S.A. 100.00% LUXEMBOURG  -  
BALKAN RESTAURANTS S.A. 100.00% BULGARIA  -  
UNCLE STATHIS EOD 100.00% BULGARIA  -  
UNITED MILK COMPANY AD 99.94% BULGARIA  -  
VIVARTIA HUNGARY KFT 100.00% HUNGARY  -  

AEGEAN RESTAURANTS PATISSERIES TRADING COMPANIES S.A. 65.00% GREECE  
NEW 

COMPANY  

ALBANIAN RESTAURANTS Sh.P.K. 51.00% ALBANIA  NEW 
COMPANY  

      

ii) Subsidiaries of HELLENIC FOOD INVESTMENTS S.A.      
HOLLYWOOD RESTAURANTS-PATISSERIES S.A. 94.24% GREECE  2007-2008  
ZEFXI RESTAURANTS-PATISSERIES S.A. 96.98% GREECE  2007-2008  
RESTAURANTS SYGROU S.A. 87.50% GREECE  2007-2008  
PAGRATI TECHNICAL AND CATERING COMPANY 100.00% GREECE  2007-2008  
GLYFADA CAFÉ-PATISSERIES S.A. 80.00% GREECE  2008  

PATRA RESTAURANTS S.A. 75.00% GREECE  NEW 
COMPANY  

       

iii) Subsidiaries of CREAM LINE S.A.        
CREAM LINE BULGARIA LTD  100.00% BULGARIA  -  
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CREAM LINE (CYPRUS) LTD  100.00% CYPRUS  -  
CREAM LINE BULGARIA (CYPRUS) LTD 100.00% CYPRUS  -  
CREAM LINE ROMANIA (CYPRUS) LTD  100.00% CYPRUS  -  
CREAM LINE ROMANIA S.A. 100.00% ROMANIA  -  

       

iv) Subsidiaries of CHIPITA PARTICIPATIONS LTD       
CHIPITA UKRAINE (CYPRUS) LTD 100.00% CYPRUS  -  
CHIPITA ZAO 100.00% RUSSIA  -  
EDITA SAE  25.00% EGYPT  -  
CHIPITA NIGERIA (CYPRUS) LTD 100.00% CYPRUS  -  
CHIPITA EAST EUROPE (CYPRUS) LTD 100.00% CYPRUS  -  
CHIPITA ITALIA SPA 100.00% ITALY    
CHIPITA GERMANY GMBH 100.00% GERMANY  -  
CHIPITA SAUDI ARABIA (CYPRUS) LTD 100.00% CYPRUS    
       

v) Subsidiary of EDITA SAE       

DIGMA SAE 100.00% EGYPT  -  

       

vi) Subsidiary of CHIPITA UKRAINE (CYPRUS) LTD       

TEO PLUS 100.00% UKRAINE  -  

       

vii) Subsidiaries of CHIPITA EAST EUROPE (CYPRUS) LTD       
CHIPITA BULGARIA (CYPRUS) LTD  100.00% CYPRUS  -  
CHIPITA POLAND (CYPRUS) LTD  100.00% CYPRUS  -  
CHIPITA ROMANIA (CYPRUS) LTD  100.00% CYPRUS  -  
CHIPITA YUGOSLAVIA (CYPRUS) LTD  100.00% CYPRUS  -  
CHIPITA HUNGARY (CYPRUS) LTD  100.00% CYPRUS  -  
CHIPITA RUSSIA (CYPRUS) LTD  100.00% CYPRUS  -  
CHIPITA RUSSIA TRADING (CYPRUS) LTD  100.00% CYPRUS  -  
CHIPITA CZECH (CYPRUS) LTD  100.00% CYPRUS  -  
CHIPITA UKRAINE TRADING (CYPRUS) LTD  100.00% CYPRUS  -  
CHIPITA FOODS BULGARIA (CYPRUS) LTD  100.00% CYPRUS  -  
CHIPITA BULGARIA TRANSPORTATION LTD  60.00% CYPRUS  -  

ROLOSON TRADING LTD 100.00% CYPRUS  -  

       

viii) Subsidiary of CHIPITA BULGARIA (CYPRUS) LTD        

CHIPITA BULGARIA SA  100.00% BULGARIA    

     -  

ix) Subsidiary of CHIPITA POLAND (CYPRUS) LTD       

CHIPITA POLAND SP ZOO  100.00% POLAND    

     -  

x) Subsidiary of CHIPITA ROMANIA (CYPRUS) LTD        

CHIPITA ROMANIA SRL 100.00% ROMANIA    

     -  

xi) Subsidiary of CHIPITA YUGOSLAVIA (CYPRUS) LTD        

CHIPITA BELGRADE SA  100.00% SERBIA    

     -  

xii) Subsidiary of CHIPITA HUNGARY (CYPRUS) LTD        

CHIPITA HUNGARY KFT  100.00% HUNGARY    

     -  
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xiii) Subsidiary of CHIPITA RUSSIA (CYPRUS) LTD        

CHIPITA ST PETERSBURG ZAO  100.00% RUSSIA    

      

xiv) Subsidiary of ROLOSON TRADING LTD       

ELDI OOO  100.00% RUSSIA  -  

     -  

xv) Subsidiary of CHIPITA RUSSIA TRADING (CYPRUS) LTD        

CHIPITA RUSSIA TRADING OOO 100.00% RUSSIA    

    -  

xvi) Subsidiary of CHIPITA CZECH (CYPRUS) LTD        

CHIPITA CZECH LTD 100.00% 
CZECH 

REPUBLIC    

      

xvii) Subsidiary of CHIPITA CZECH LTD       

CHIPITA SLOVAKIA LTD 100.00% SLOVAKIA  -  

     -  

xviii) Subsidiary of CHIPITA UKRAINE TRADING (CYPRUS) LTD        

CHIPITA UKRAINE TRADING ZBUT 100.00% UKRAINE    

     -  

xix) Subsidiary of CHIPITA FOODS BULGARIA (CYPRUS) LTD        

CHIPITA FOODS BULGARIA EAD  100.00% BULGARIA  -  

       

xx) Subsidiary of CHIPITA BULGARIA TRANSPORTATION LTD        

DIAS TRANSPORTATION LTD 100.00% BULGARIA  -  

       

xxi) Subsidiary of VIVARTIA (CYPRUS) LTD       

CHRISTIES FARMS LTD 100.00% CYPRUS  -  

       

xxii) Subsidiary of VIVARTIA HUNGARY KFT       

VIVARTIA AMERICA INC. 100.00% U.S.A.  -  

       

xxiii) Subsidiary of VIVARTIA AMERICA INC.       

NONNI’S FOOD COMPANY INC. 100.00% U.S.A.  -  

       

xxii) Subsidiaries of EVEREST S.A. HOLDINGS & INVESTMENTS       
EVEREST TROFODTIKI S.A. 100.00% GREECE  2006-2008  
PASTERIA S.A. CATERING INVESTMENTS & PARTICIPATIONS 50.00% GREECE  2007-2008  
G.MALTEZOPOULOS S.A. 77.50% GREECE  2007-2008  
GEFSI S.A. 69.18% GREECE  2007-2008  
TROFI S.A. 80.00% GREECE  2007-2008  
FAMOUS FAMILY S.A. 80.00% GREECE  2008  
GLYFADA S.A. 70.00% GREECE  2007-2008  
PERISTERI S.A. 51.00% GREECE  2007-2008  
SMYRNI S.A. 62.00% GREECE  2007-2008  
KORIFI S.A. 72.00% GREECE  2007-2008  
DEKAEKSI S.A. 61.00% GREECE  2007-2008  
IMMITOU S.A. 51.00% GREECE  2007-2008  
LEOFOROS S.A. 40.00% GREECE  2007-2008  
KALYPSO S.A. 100.00% GREECE  2007-2008  
KAMARA S.A. 51.00% GREECE  2003-2008  
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EVENIS S.A. 55.00% GREECE  2007-2008  
KALLITHEA S.A. 51.00% GREECE  2007-2008  
PATISSIA S.A. 63.00% GREECE  2007-2008  
PLATEIA S.A. 66.00% GREECE  2007-2008  
A.ARGYROPOULOS & SIA EE 98.00% GREECE  2007-2008  
EVERCAT S.A. 60.00% GREECE  2007-2008  
IRAKLEIO S.A. 51.00% GREECE  2007-2008  
VARELAS S.A. 30.00% GREECE  2007-2008  
EVERFOOD S.A. 100.00% GREECE  2005-2008  
L.FRERIS S.A. 59.50% GREECE  2003-2008  
EVERHOLD LTD 100.00% CYPRUS  2000-2008  
MAKRYGIANNI S.A. 51.00% GREECE  2008  
STOA LTD 100.00% GREECE  2007-2008  
ILIOUPOLI S.A. 81.00% GREECE  2007-2008  
STASI S.A. 100.00% GREECE  2007-2008  
VOULA S.A. 100.00% GREECE  2003-2008  
MAROUSSI S.A. 51.00% GREECE  2007-2008  
OLYMPUS PLAZA CATERING S.A. 51.00% GREECE  2008  
FREATTIDA S.A. 36.00% GREECE  2007-2008  
MAGIC FOOD S.A. 100.00% GREECE  2006-2008  
FOOD CENTER S.A. 75.00% GREECE  2005-2008  
ACHARNON S.A. 40.00% GREECE  2007-2008  
MEDICAFE  S.A. 45.00% GREECE  2007-2008  
OLYMPUS PLAZA S.A. 44.00% GREECE  2005-2008  
CHOLARGOS S.A. 67.00% GREECE  2006-2008  
I.FORTOTIRAS – E.KLAGKOS E.E. 25.00% GREECE  2007-2008  
GLETZAKI BROSS LTD. 48.00% GREECE  2007-2008  
VOULIPA S.A. 51.00% GREECE  2007-2008  
SYNERGASIA S.A. 100.00% GREECE  2007-2008  
MANTO S.A. 100.00% GREECE  2007-2008  
PERAMA S.A. 51.00% GREECE  2007-2008  
GALATSI S.A. 51.00% GREECE  2007-2008  
EVEPA S.A. 51.00% GREECE  2007-2008  
DROSIA S.A. 51.00% GREECE  2008  
UNITED RESTAURANTS S.A. 100.00% GREECE  2007-2008  
OLYMPIC CATERING S.A. 74.73% GREECE  2005-2008  
KATSELIS HOLDING S.A. 60.00% GREECE  2007-2008  

EVERSTORY S.A. 51.00% GREECE  
NEW 

COMPANY  
DIASTAVROSI S.A. 75.00% GREECE  2007-2008  

       

xxv) Subsidiaries of PASTERIA S.A. CATERING INVESTMENTS & PARTICIPATIONS      
ARAGOSTA S.A. 51.00% GREECE  2007-2008  
FOOD CENTER S.A. 25.00% GREECE  2005-2008  
KOLONAKI S.A. 99.88% GREECE  2007-2008  
DELI GLYFADA S.A. 99.00% GREECE  2007-2008  
ALYSIS LTD 55.00% GREECE  2007-2008  
PANACOTTA S.A. 75.00% GREECE  2005-2008  
POULIOU S.A. 51.00% GREECE  2007-2008  
PALAIO FALIRO RESTAURANTS S.A. 51.00% GREECE  2005-2008  
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PRIMAVERA S.A. 51.00% GREECE  2006-2008  
CAPRESE S.A. 51.00% GREECE  2007-2008  
PESTO S.A. 51.00% GREECE  2007-2008  

       

xxvi) Subsidiary of EVERCAT S.A.      

GIOVANNI LTD 98.00% GREECE  2007-2008  

       

xxvii) Subsidiary of G.MALTEZOPOULOS S.A.       

NOMIKI TASTES S.A. 70.00% GREECE  2007-2008  

       

b) Joint ventures consolidated under the proportionate method: 
 

i) Subsidiaries of VIVARTIA S.A.      

ALESIS S.A. 51.00% GREECE  2006-2008  

M. ARABATZIS S.A. 49.00% GREECE  2006-2008  

       

ii) Subsidiary of ALESIS S.A.       

BULZYMCO LTD 100.00% CYPRUS  -  

      

iii) Subsidiary of BULZYMCO LTD      

ALESIS BULGARIA EOOD 100.00% BULGARIA  -  

      
iv) Subsidiary of CHIPITA NIGERIA (CYPRUS) LTD      
LEVENTIS SNACKS LTD 40.00% NIGERIA  -  
      
v) Subsidiary of CHIPITA SAUDI ARABIA (CYPRUS) LTD      
MODERN FOOD INDUSTRIES (S.ARABIA) 25.00% SAUDI ARABIA  -  

      

c) Associates consolidated under the equity consolidation method: 

i) Associates of VIVARTIA S.A.       
TSIMIS S.A. 30.00% GREECE  2006-2008  
CAFETZOANNA S.A. 35.00% GREECE  2007-2008  
KROPIA RESTAURANTS-PATISSERIES S.A. 40.00% GREECE  2007-2008  
      
ii) Associate of CHIPITA PARTICIPATIONS LTD      
CHIPIGA S.A. 35.00% MEXICO  -  
      
iii) Associates of EVEREST S.A. HOLDINGS & INVESTMENTS      
OLYMPOUS PLAZA LTD 44.00% GREECE  2007-2008  
PLAZA S.A. 35.00% GREECE  2003-2008  
RENTI SQUARE S.A. 35.00% GREECE  2000-2008  
      
iv) Associate of  GEFSI S.A.      
KARATHANASIS S.A. 35.28% GREECE  2003-2008  
      
v) Subsidiary of RENTI SQUARE S.A.      
KOLOMVOU LTD 100.00% GREECE  2007-2008  
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During the nine-month period of 2009 the following companies were included in the consolidated 
financial statements under the full method: EVERSTORY S.A. (1st consolidation from 03/02/2009), 
AEGEAN RESTAURANTS PATISSERIES TRADING COMPANIES S.A. (1st consolidation from 
22/04/2009), ALBANIAN RESTAURANTS Sh.P.K. (1st consolidation from 20/05/2009) and 
DIASTAVROSI S.A. (1st consolidation from 01/09/2009). 
 
Consolidated financial statements of the nine-month period of 2009 compared to the same period of 
2008 are inclusive of: 
 
a) companies fully consolidated: AEGEAN CATERING S.A., SHOPPING CENTERS CAFÉ-
RESTAURANTS S.A., ROLOSON TRADING LTD and the subsidiary of EVEREST Group, 
KATSELIS HOLDING S.A. 
 
b) companies consolidated under the proportionate method: BULZYMCO LTD and ALESIS 
BULGARIA EOD. 
 
c) companies consolidated under the equity method: KOLOMVOU LTD, an associate of 
EVEREST Group. 
 
From January 1, 2009, LEVENTIS SNACKS LTD and MODERN FOODS INDUSTRIES were 
consolidated under the proportionate method while in the preceding comparative period they were 
included under the equity method. 
 
CREAM LINE NISS DOO is not included in the consolidated financial statements of the nine-
month period of 2009, in comparison to the respective period of 2008 due to its dissolution during 
2008. Moreover, as at September 30, 2009, the following companies are not included in the 
consolidated financial statements comparing to the corresponding period of 2008: 
PAPAGIANNAKIS S.A. (disposal during 2nd quarter of 2009) and VOLOS S.A. (disposal during 4th 
quarter of 2008). 
  
On January 1, 2009, CHRISTIES DAIRIES LTD, a Group’s subsidiary was absorbed by the 100% 
Group’s subsidiary CHARALAMBIDES DAIRIES LTD. During the 2nd quarter of 2009 the new 
company was renamed to VIVARTIA (CYPRUS) LTD. 
 
During 3rd quarter of 2009, D.NTZANI - H.TSOUKALAS & SIA EE (a subsidiary of EVEREST 
S.A. HOLDINGS & INVESTMENTS) was renamed to A.ARGYROPOULOS EE. 
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5. SEGMENT INFORMATION (GROUP) 
 
The following tables present revenues and results regarding the Group’s operating segments, for the period ended September 30, 2009 and for the period ended 
September 30, 2008. 
 

30 September 2009              

 
Dairy & 

Beverages  Frozen Foods  

Catering 
services & 

entertainment  
Bakery & 

confectionery  Other  Eliminations  Consolidated 
              
Sales to third parties 344,030  69,053  266,193  415,433  215  -  1,094,924 
Intersegment sales  3,425  6,054  3,954  524  -  (13,957)  - 

Total segment sales 347,455  75,107  270,147  415,957  215  (13,957)  1,094,924 

              

Profit before taxes and financial results 2,365  8,740  29,556  44,495  (15,645)  -  69,511 

 
 

30 September 2008              

 
Dairy & 

Beverages  Frozen Foods  

Catering 
services & 

entertainment  
Bakery & 

confectionery  Other  Eliminations  Consolidated 
              
Sales to third parties 376,737  68,064  194,746  398,973  222  -  1,038,742 
Intersegment sales  2,307  5,547  3,450  1,244  169  (12,717)  - 
Total segment sales 379,044  73,611  198,196  400,217  391  (12,717)  1,038,742 

              

Profit before taxes and financial results 7,593  7,931  26,885  34,508  (13,725)  -  63,192 
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The following tables present revenues and results regarding the Group’s geographical segments, for the period ended September 30, 2009 and for the period 
ended September 30, 2008. 

 
 

30 September  2009          

 Greece  Europe  Other  Eliminations  Consolidated 
          
Sales to third parties 675,460  256,625  162,839  -  1,094,924 
Intersegment sales  29,090  9,904  -  (38,994)  - 
Total segment sales 704,550  266,529  162,839  (38,994)  1,094,924 

          

Profit before taxes and financial results 29,921  15,316  24,274  -  69,511 
 
 
 

30 September  2008           

 Greece  Europe  Other  Eliminations  Consolidated 
          
Sales to third parties 635,654  281,887  121,201  -  1,038,742 
Intersegment sales  29,724  5,844  -  (35,568)  - 
Total segment sales 665,378  287,731  121,201  (35,568)  1,038,742 

          

Profit before taxes and financial results 33,960  10,946  18,286  -  63,192 
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8. EARNINGS PER SHARE 
 

The calculation of basic earnings per share as of September 30, 2009 and 2008 is as follows: 
 

 Group  Company 
 September 30,  September 30, 
 2009  2008  2009  2008 
        
Net profit/(loss) attributable to owners of the 
parent 6,265 

 
5,779 

 
(14,752) 

 
(2,717) 

        
Weighted average number of shares 
outstanding (less the weighted average 
number of treasury shares) 81,550,575 

 

81,550,575 

 

81,550,575 

 

81,550,575 
        
Basic earnings/(losses) per share 0.0768  0.0709  (0.1809)  (0.0333) 

 
 

 

9. TANGIBLE FIXED ASSETS 

Tangible fixed assets are analyzed as follows:  

 

 Group 
  

Company 
COST    
January 1, 2009 1,172,135  529,803 
Effect from finalization of subsidiary’s Purchase Price 

Allocation (8,871) 
  

- 
Restated balance January 1, 2009 1,163,264   529,803 
Additions 121,146  57,836 
Disposals/write-offs (9,781)  (2,664) 
Newly-consolidated subsidiaries 8,030  - 
Foreign exchange difference (14,932)  - 
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 Group 
  

Company 
COST    
January 1, 2008 976,676  471,565 
Additions 90,711  33,535 
Disposals/write-offs (17,000)  (5,952) 

 Business combination 102,349  - 
Absorption of segment -  13,227 
Effect from finalization of subsidiaries’ Purchase Price 

Allocation 1,196  - 
Foreign exchange difference 5,351  - 
Other movements (477)  18 
September 30, 2008 1,158,806  512,393 
    
ACCUMULATED DEPRECIATION    
January 1, 2008 (281,593)  (138,386) 
Depreciation charge (40,876)  (18,881) 
Disposals/write-offs 6,462  2,627 
Business combination (39,581)  - 
Absorption of segment -  (2,277) 
Effect from finalization of subsidiaries’ Purchase Price 

Allocation 1,682 
 

- 
Foreign exchange difference (600)  - 
Other movements 99  (205) 
September 30, 2008 (354,407)  (157,122) 
NET BOOK VALUE    
September 30, 2008 804,399  355,271 

 
As at September 30, 2009, there are no restrictions on titles or other encumbrances in Company’s or 
Group's tangible assets. 

 
Group’s tangible assets include biological assets (cows used for milk collection). As at September 
30, 2009, the fair value of the aforementioned assets amounted to approximately € 811 (January 1, 
2009: € 806 approximately). Additions amounted to approximately € 131, while the decrease in the 
fair value of € 126 was recognized in the income statement of the period from 01/01 – 30/09/2009. 
There are no biological assets in the Company’s tangible assets. 
 
 

10. SHARE CAPITAL (the amounts per share are in Euros) 
 

The share capital of the Company at September 30, 2009 amounts to € 190,078 divided into 
81,578,722 ordinary registered shares of € 2.33 (full amount) per value each. The share capital on 
September 30, 2009 is fully paid. 
 
According to the L. 2190/1920 article 16 paragraph 5 and the relevant decision of the Annual 
Shareholders Meeting of May 9, 2007, the Company acquired 28,147 treasury shares for € 478.4 
during the period from June 6, to June 8, 2007. As at September 30, 2009, these treasury shares 
are still remaining in the Company’s portfolio. 
 

11. INTEREST BEARING LOANS AND BORROWINGS 
 

Interest bearing loans and borrowings outstanding at September 30, 2009 and December 31, 2008, 
are analyzed as follows: 
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 Group  Company 

 
September 

31, 
 December 

31, 
 September 

31, 
 December 

31, 
 2009  2008  2009  2008 
Long-term loans        
€ 200 million Bond loan -  200,000  -  200,000 
€ 110 million Bond loan 110,000  110,000  110,000  110,000 
€   70 million Bond loan 70,000  70,000  70,000  70,000 
$ 152 million Bond Loan 103,804  109,219  -  - 
€   15 million Bond loan -  15,000  -  15,000 
€   80 million Bond loan -  80,000  -  80,000 
€   74 million Bond loan 74,000  74,404  -  - 
€   70 million Bond loan 70,000  70,000  70,000  70,000 
€   50 million Bond loan 50,000  50,000  50,000  50,000 
€   28.5 million Bond loan -  28,500  -  28,500 
Other long-term loans 19,707  19,800  -  - 
 497,511  826,923  300,000  623,500 
Less: Current portion of long-term loans (3,447)  (3,317)  -  - 
Long-term loans 494,064  823,606  300,000  623,500 
        
Short-term loans 461,826  132,402  392,724  63,684 

 
The terms of certain of the aforementioned bond loans contain events of default including, among 
others, failure to make payments, inability to meet general and economic guarantees, certain 
events of insolvency, the suspension of business, ownership structure and material adverse 
changes clause affecting the financial position of the Group. 
 
In addition, the terms contain financial covenants including requirements to maintain minimum 
ratios of net borrowings to EBITDA, EBITDA to net interest expense and minimum net worth 
levels. Furthermore, the Group has also given certain undertakings relating to its compliance with 
laws and regulations, the disposal of assets, the maintenance of the nature of operations, mergers, 
investments and environmental matters. 

 
12. OTHER PROVISIONS 
 

Other provisions for the Group and the Company as at September 30, 2009 and December 31, 
2008 are analyzed below: 

 

 Group  Company 

 
September 

31, 
 December 

31, 
 September 

31, 
 December 

31, 
 2009  2008  2009  2008 
        
Impairment of assets 1,279  1,551  -  - 
Provision for Greek Competition 
Committee’s Fine 14,461 

 
16,710  14,461 

 
16,710 

Other provisions 3,686  4,445  134  187 
Total 19,426  22,706  14,595  16,897 

 
Competition Committee according to decision 369/V/2007 imposed to VIVARTIA S.A. a fine of € 
16.1 million approximately concerning horizontal collaborations in dairy division and according to 
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decision 373/V/07 a fine of € 21.8 million approximately concerning vertical collaborations in 
dairy division. According to decisions of Administrative Court of appeal, following relevant 
applications by the Company, suspensions of execution of the above fines have been granted at the 
sum of € 23 million, until the issuance of the final decisions. In relation to the remaining amount, 
the Company proceeded to monthly settlement, starting from August 2008. 
 
On the basis of the monthly settlement relating to the fines imposed by the Competition 
Committee, the Company has paid until September 30, 2009 a total amount of € 5.2 million. This 
amount is included in the Statement of the Company’s Financial Position under caption 
“Prepayments and other receivables’. 
 
According to the 1617/29.5.09 decision of Administrative Court of appeal in Athens, the fine 
imposed by the Competition Committee, relating to horizontal collaborations was reduced to € 
10,272 approximately. The Company intends to challenge that decision in front of the State 
Council. The decision of Administrative Court of appeal relating to vertical collaborations remains 
outstanding.  
 
The management after taking into consideration every available information until the date of 
approval of the financial statements, in relation to the above cases, reduced the initially recognized 
provision by € 4.5 million. This amount is included in the Statement of Income under caption ‘Other 
income’. Company’s management considers that the amount of the provision at September 30, 
2009 is sufficient. 

 
In addition to the above provisions, the Group and the Company have been provided for additional 
tax assessments, amounting to € 4,424 and € 2,520 respectively. 
 

 
13. RELATED PARTY DISCLOSURES 

 
(i) Transactions with related parties 

 
The consolidated financial statements include the financial statements of VIVARTIA S.A. and 
its subsidiaries, listed in note 4. Major shareholder - constituting its parent company - of 
VIVARTIA S.A. is MARFIN INVESTMENT GROUP (MIG) Holding S.A. 
 
The participation of MIG in the Company’s share capital amounts in total to 91.05% as at 
September 30, 2009. 
 
VIVARTIA S.A. purchases goods and services from and makes sales of goods to certain 
related companies in the ordinary course of business. Such related companies consist of 
associates or companies, which have common ownership and/or management with 
VIVARTIA S.A. 
 
Account balances with related parties are as follows: 

 
 Group  Company 

 
September 30,    

2009 
 December 31, 

2008 
 September 30, 

2009 
 December 31, 

2008 
Trade receivables from subsidiaries -  -  29,056  20,807 
Interest and dividends receivable from 
subsidiaries - 

 
- 

  
6,075 

  
11,529 

Loans receivable from subsidiaries (a) -  -  136,799  124,021 
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Bonds receivable from subsidiaries (b) -  -  8,200  8,550 
Trade receivables from Vivartia Group’s 
associates 2,936 

 
3,310 

 
2,467 

 
3,163 

Trade receivables from M.I.G Group’s 
associates 497 

 
170 

 
7 

 
- 

Total 3,433  3,480  182,604  168,070 
        
Trade payables to subsidiaries -  -  21,159  16,869 
Trade payables to Vivartia Group’s associates 8,411  9,618  8,306  8,411 
Trade payables to M.I.G Group’s associates 1,663  1,294  641  511 
Total 10,074  10,912  30,106  25,791 

 
(a) In queue of loan contracts, Vivartia S.A. has loaned its subsidiary Chipita East 
Europe (Cyprus) Ltd, by an annual interest rate of EURIBOR plus 1.5%. The total of 
above loans amounting on September 30, 2009 to € 74,910, is included in parent 
company’s long term receivables. 
 
Furthermore, parent Company’s long term receivables are inclusive of interest loans 
granted to its subsidiaries Chipita Participations Ltd (amounting on September 30, 
2009 to € 24,500), Chipita Russia (Cyprus) Ltd (€ 18,700), Nafplios (€ 250), Uncle 
Stathis EOD (€ 7,000) and Vivartia KFT (€ 11,439). 
 
(b)  Parent Company’s long term receivables, are inclusive of interest bearing 
bond loans granted to its subsidiaries: Vigla S.A. (as at September 30, 2009 amount to 
€ 6,000), Viomar (€ 1,000), Glyfada Café-Pattiseries (€ 700), Iviskos S.A. (€ 500). 

 
Transactions with related parties for the periods ended September 30, 2009 and 2008 are 
analyzed as follows: 

 
 Group  Company 

 
 

1/1 – 30/09/2009 
  

1/1 – 30/09/2008 
  

1/1 – 30/09/2009 
  

1/1 – 30/09/2008 
Inventory sales to subsidiaries -  -  44,167  40,985 
Services rendered to subsidiaries -  -  13,978  12,898 
Interest charges to subsidiaries -  -  3,611  4,796 
Inventory sales to Vivartia Group’s 
associates 

 
5,829 

  
6,714 

  
5,262 

  
6,419 

Inventory sales to MIG Group’s 
associates 

 
860 

  
853 

  
89 

  
- 

Services rendered to Vivartia Group’s 
associates 

 
140 

  
200 

  
126 

  
171 

Total 6,829  7,767  67,233  65,269 
        
Inventory purchases from subsidiaries -  -  51,468  54,030 
Services rendered from subsidiaries -  -  2,423  2,097 
Inventory purchases from Vivartia 
Group’s associates 

 
16,432 

  
16,744 

  
16,315 

  
16,743 

Services rendered from MIG Group’s 
associates 

 
7,733 

  
3,940 

  
1,347 

  
233 

Total 24,165  20,684  71,553  73,103 
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Sales and services rendered to related parties are made at normal market prices. Outstanding 
balances at period-end are unsecured and settlement occurs in cash. No related guarantees have 
been provided or received for the above receivables. For the periods ended September 30, 2009 
and 2008, the Company has not raised any provision for doubtful debts relating to amounts 
owed by related parties. 

 
Key management personnel fees of the Company for the periods ended September 30, 2009 and 
2008, have as follows: 
 

 
 

1/1 – 30/09/2009 
  

1/1 – 30/09/2008 
    
Short-term employee benefits 2,093  2,788 
Social security contributions 41  37 
    
Total compensation paid to key management 
personnel 2,134 

 
2,825 

 
Key management personnel fees of the Group for the period ended September 30, 2009 
(employers’ contributions were concluded) were amounted to € 7,649 (September 30, 2008: € 
7,455). 

 
14. BALANCES AND TRANSACTIONS WITH MARFIN POPULAR BANK GROUP 

 
 Group  Company 

 
September 30, 

2009 
 September 30, 

2009 
   

Cash and cash equivalent 6,555  3,444 
Loans granted 74,343  62,792 
    
Financial income 144  57 
Financial expense 2,778  2,347 

 
 

15. COMMITMENTS AND CONTINGENCIES: 
 

(a)  Litigation and claims 
 

The Company and its subsidiaries are parties to various lawsuits (as a defendant or as a 
plaintiff) and arbitration proceedings in the normal course of business. Management and the 
Company’s legal advisors estimate that all of the lawsuits are expected to be settled without 
any material adverse effect on the Group’s or the Company's financial position or results of 
operations. 

 
(b) Commitments 

 
(i) Guarantees 

 
The Group has provided the following guarantees at September 30, 2009: 
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� It has issued letters of guarantee for good performance for a total amount of € 19,952 
� It has provided guarantees for repayment of bank overdrafts and commercial liabilities 

of various subsidiaries and associates aggregating to € 100,260 and $ 152,000 
� It has provided guarantees for good performance of subsidized investment programs 

aggregating to € 7.192 
� It has provided guarantees for its participation in various competitions aggregating to  

€ 300 
� It has provided guarantees for creditors’ good payment aggregating to € 3.455 
 
 

 (ii) Operating lease commitments 
 

As of September 30, 2009, the Group has entered into a number of operating lease 
agreements relating to the rental of buildings and transportation equipment which expire on 
various dates through 2025. 

 
Rental expense included in the accompanying consolidated income statement for the period 
ended September 30, 2009, amounted to € 35,433 and € 4,671 for the Group and the 
Company respectively. 
 
Future minimum rentals payable under non-cancelable operating leases as at September 30, 
2009 and 2008, are as follows: 

 
 Group  Company 
 September 30,  September 30, 
 2009  2008  2009  2008 
        
Within one year 30,526  35,905  3,774  4,449 
2-5 years 113,666  111,637  6,113  7,390 
After 5 years 96,752  76,608  797  2,758 
Total 240,944  224,150  10,684  14,597 

 
 
(c) Liabilities from suppliers’ agreements 
 

On September 30, 2009 the unaccomplished part of agreements with suppliers amounted to € 
2,022 approximately for the Group, mainly representing agreements with suppliers of fixed 
assets. 

 
 
(d) Obligations from Loan agreements 

 
During the current period the Group did not maintain minimum ratios of net borrowings to 
EBITDA, EBITDA to net interest expense and is being in the process of negotiating for the 
redefinitions of the terms to all of its long-term loan agreements. 
  
Negotiations are expected to be finalized during the 4th quarter of 2009. The delay for the 
settlement of any financial commitment is solely due to the ongoing process of the Company’s 
demerger. This process requires the allocation of the Company’s bank loans to the new 
subsidiaries, and as a consequence the signing of new loan contracts. Therefore, the formal 
aspect of the settlement of the financial commitments follows the complex and lengthy process 
of VIVARTIA’s demerger. 
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Group’s management confirms its reasonable assessment that the formal part of the redefinition 
of the loan agreements will be completed by the end of 2009 and no significant changes should 
be expected to the repayment schedule of the total outstanding borrowings.  
  
 
 

 

THE CHAIRMAN              
OF THE BOARD 

THE MANAGING 
DIRECTOR 

THE GROUP CHIEF 
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OFFICER 

THE GROUP CHIEF 
ACCOUNTING 
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DENNIS K. 
MALAMATINAS 

SPYRIDON I. 
THEODOROPOULOS 

MARIA S. 
GEORGALOU 

NIKOLAOS  D. 
ORFANOS 

PASS. no M 09265307 I.D. no � 090107 I.D. no � 609647 I.D. no � 531544 



�����������	�
�����������
����
������������������������ ����������

��������� ����������� ���������� ����������� ��������������� ��������������� ��������������� ���������������

���� !"#$� %!"&"!"�'

������ ���("!�)��''*�+�(����! , ��-.�/� ��-/��� )��-���*� ).-/�0*�

��	
���
��
�������������
���� ������� ������� ������� ������� �11�2�''� 134'!5�#!'�(��6

������� ����!!��! ������� ������� ������� ������� "�
��#����	��������	���$���	� ������� ������� ������� �������
%�&����	�'#��������!!��! ������ ������ ������� ������� ��	(�!�	�! )���*� )���*� )�����*� ������
��(���	���! ������� ������� ������ ������ +�
�	
���!&����	
��	��
��� �� ������ �� ������
,������##	���!���#��(� �� ������� ������� ������� ������ ������!������!���������#	�� )�����*� )�����*� )�����*� )�����*�
-�!&�����#�!&�����(�����! ������� ������� ������ ������� ������!������	�&���.����#�����/
��!�! ������� ������� ������� �������
%�&���#��������!!��! ������ ������ ������ ������ 0	!!�)����*�.�	����!
	!���	.������ ����!!��! )���*� )�����*� )���*� )�����*�
������������ �-���-�.� �-�/�-�.� �-/�/-��� �-/��-���

)�����*� )�����*� ���� )���*�
���	������	�7��89
��������
��
�
�
�� 1&����	.��	!!�)
�	.��*�	.��!!	#����! ���� ���� �� ��
1&����#�
���� ������� ������� ������� ������� ��#	���.�	����(�����! )��*� )��*� )�����*� )�����*�
%�&����������!�	.������
 ������� ������� ������� ������� 2�	���$���	��	.������! )�����*� )�����*� )���*� )���*�
3����!!��!������ ��� ����	��&��	4���!�	.��&��
������#	�
��
�)�* ������� ������� ������� ������� ���� !"#$����("!�+�(����:��;"#$�% �"! 2�%< #$�' ��/-���� ��.-���� ��-=00� ��-�/��

3	�'#	���	������������!�!�) * ������� ������ � �
,	����!&���&	����!5������
�)#*�6�)�*�7�) * ������� ������� ������� �������

"�#���!��)��#���!�*������(���	���! )������*� )������*� )�����*� )������*�
"�#���!��)��#���!�*������#��(� ��! )������*� )�����*� )������*� )������*�

0	��'����� 	��	4���! ������� ������� ������� ������� )"�#���!�*���#���!�������� ������!�)�/#�
�� 	��	4���!* )������*� )�����*� )������*� ������
��	(�!�	�!�%�&����	��'�������� ������! ������� ������� ������� ������� ��''

1&	��'����� 	��	4���! ������� ������� ������� ������ ,�/�!�
��� )������*� )������*� )���*� )�����*�
%�&���!&	��'�������� ������! ������� ������� ������� ������� ������!������!��������/
��!�!�
��� )������*� )������*� )������*� )������*�
�������
��
�
�
���)1* ��������� ��������� ������� ��������� ).�-�0�*� ��-�/�� )��.-��/*� )=�-���*�

�������
��
�
�
����������	������	�7��89
���)%*�>�)1* �-���-�.� �-�/�-�.� �-/�/-��� �-/��-���


#&�'!"#$� %!"&"!"�'

-�
������/
���������.	������� �������������� ����!!��! )�������*� )������*� )������*� )������*�
��	#���!�.�	����!
	!���	.������ �������������� ����!!��! ������ ������� ������ ������
������!������!���������#	�����#��(�� ������ ������ ������ ������
8����!���#��(�� ������ ������ ���� ������
"�(�����!���#��(�� ��� �� ������ ��

���������������� ���������������� ���������������� ���������������� 2#���!���	��	.�!� !�������!��������	���
�������!�! )���*� )�������*� )������*� )�������*�
)2#���!���	�!*�"�!
	!��!�	.��	��'���������!&	��'�������(�!�����! ������ ������ ������ ������

=�.-���� =�0-�=�� /==-0.0� =��-��0� )��=-0�.*� )��=-�/0*� )/.-���*� )�/�-��.*�

,	����#	�
��&��!�(����#	����.������/ ������� ������� )������*� )�����*�
+..�#��.�	��.�����!���	��	.�!� !�������!5����#&�!�����#��2��	#���	� �� ������� �� �� �"# #%"#$� %!"&"!"�'

"�(�����!��	�!� !�������!5����	���
�!&���&	����! )������*� )�����*� �� �� -�
�������.�	4!�.�	�����	���
�!&���&	����! ������ �� �� �
3�4�
�#	�!	��������!� !�������! ������ ������� �� �� +/
��!�!�.	��!&����#�
�������#���!� �� )���*� �� )���*�
-&����!����!� !�������!5�!&���&	�����! ������ �� �� �� 3���#&�����	.��	��'����� 	��	4���! )�����*� �������� �� ��������
-�
�����
���' �#9��	�!&���&	����! �� )������*� �� )������*� 3���#&��������!&	��'����� 	��	4���! ������ )������*� ������ )������*�
+/
��!�!�.	��!&����#�
�������#���!� �� )���*� �� )���*� ��#���!��)"�#���!�*�����	��'�������� ������!�.�	��.����#�������!�! )�����*� )���*� )�����*� )�����*�
+�
�	
���!&����	
��	��
��� �� ������ �� ������ ��#���!��)"�#���!�*����!&	��'�������� ������!�.�	��.����#�������!�! ��� ���� ���� ���
2#���!���	��	.����	���
�������!��	.�!� !�������! �� )�����*� �� �� "�(�����!�
�����	����	���
�!&���&	����! )�����*� )�����*� �� ��
�?4"!@� !�!<���#1��(�!<�����"�1�)����������� #1�����������* 0��-�0.� 0�=-==�� /.�-0��� /0�-��=� "�(�����!�
����)-�
�����
���' �#9* �� )������*� �� )������*�

)�-0�/*� ��/-��0� �-��0� ��.-��/�

)�/=-���*� .�-=��� )�//-���*� ��-����

� '<� #1�% '<��?4"& 2�#!'� !�+�$"##"#$��(�@� � �=/-���� ��.-�0�� �=0-��.� 0/-0���

+..�#��	.��/#&���������!�#&����!�	��#�!& )�����*� �� �� ��
-�!&�����#�!&�����(�����!�	.�#	�
����!��#�������� !	� �� ���� ������� �� ��
� '<� #1�% '<��?4"& 2�#!'� !�!<���#1��(�!<�����"�1 ���-��/� ���-000� ��-���� �=-����

��������������� ��������������� ��0������������ ��0������������ ��������������� ��������������� ��0������������ ��0������������

,���	(�� ���������� ���������� �������� �������� �������� �������� �������� ��������
8�	!!�
�	.�� �������� �������� �������� �������� �������� �������� ������� �������

������� ������� ������� ������� ������ ������ ������ ������
������� ������� ������� ������� )������*� )�����*� )�����*� )�����*�

��	.���)0	!!*��.������/�!�)2* ������� ������� ������� ������� )������*� )�����*� )�����*� )�����*�

�!!�"+4! +2��!�6

%4���!�	.��&��
����� ������ ������ ������ ������ �� �� �� ��
3	�'#	���	������������!�! ������� ������� ������ ������ �� �� �� ��

%�&���#	�
��&��!�(����#	��������	.���/�):* )���*� )�����*� ������ )�����*� )�����*� �� )���*� ��
,	����#	�
��&��!�(����#	��������	.���/�)2*�7�):* ������� ������� ������� ������� )������*� )�����*� )�����*� )�����*�

�!!�"+4! +2��!�6

%4���!�	.��&��
����� ������ ���� ������� ������ �� �� �� ��
3	�'#	���	������������!�! ������� ������� ������ ������� �� �� �� ��

+������!�)�	!!�!*��.������/�
���!&����'� �!�#�)���+��	* ������� ������� ������� ������� )������*� )������*� )������*� )������*�

�������� �������� ������� ������� ������� ������� ������ ������

�-�,&���������	���!���#��	�!�	�������!�	��	�&�����#�� ���#�!�	(����&��-	�
��
5!�����8�	�
5!������ ����!!��!�
�-�,&����� ���	.�!��..���
�	
��� 
��&��-	�
��
��!���������������4�!�������
��!	�!��4&�����&��!��..�#	�!�!����	.�������
��!	�!��!���������������
����,&����� ���	.�!��..���
�	
��� 
��&��8�	�
��!���������������4�!��������
��!	�!��4&�����&��!��..�#	�!�!����	.��������
��!	�!��!���������������

A	�9� �������

�*�;�(����! ������ �������
 *�+/
��!�! ������� �������
#*�;�#��(� ��! ������ ��������
�*�0�� ������! ������� �������
�*�<�
������������
��!	�����#	�
��!���	�!���������!�#��	�! ������ ������

�� ��
�� ��

0-�,&��-	�
��
�&�!� ������������.�	���&����/����&	�����!��
��	���!��"�#�� ��������

������������������������9��
���� �������������������������	������� ����������������������9��
���� ��������������������������������	������� �����������������������������9��
����

3����!!��!������ ��� ����	��&��	4���!�	.��&��
������#	�
��
 �������� �������� �������� ��������
���������� ���������� �������� ��������

��	.����.������/������	�'#	���	������������!�! ������ ������ ������ ������

����������������� ����������������� ����������������� �����������������

-�!&�.�	4�&����! )�����*� �� )�����*� ��
+/#&�������..����#�!�	������!�������.	������	
�����	�! ������ )�����*� �� ��
��#	�����/�����������	�#	�
	����!�	.�	�&���#	�
��&��!�(����#	�� ������ �� ���� ��
%�&���#	�
��&��!�(����#	����.������/ )���*� )�����*� )�����*� ��

�������
	��������������	������
	����	� ��������A
�A��
	����	 ����A	�9����
����
����
������
��	 ����A	�9����
�������9��
�A����
��	

����
��B-��������
��� ���	
����������	���9��� ��	
���-�A��	A���9 �
B�������-��	�����

�����-�#��6�C����=/��0 
-�-�#�6�D�=��=.0 
��#�6�E�/��/..

�������

��������������
����
������
�
���)�5�4#!'� ����,���''�1�"#�!<�4' #1'��(��4��'* ���������������������F����
#1"��%!�5�!<�1�)�5�4#!'� ����,���''�1�"#�!<�4' #1'��(��4��'*

��! 2�"#(2�:'�)�4!(2�:'*�(��5����� !"#$!"#$� %!"&"!"�'�) *

)8���*���	!!�.�	��(������	��������!
	!���	.���(�!�����!��.����#�����!!��!�����
����(���(�!

A	�9�A	�9� �������

	���������	�
����
�����9	��

.-�,&��8�	�
5!�����-	�
��
5!�!���!�����
��#&�!�!�.�	���&�� ���������	.��&��
���	�������&����#��(� ��!�����
�
� ��!��!�����&�� ����#��!&�������������!����.�	������!�#��	�!�4��&���������
�����!�������!�.	��	4!=�

�����������������	�����

��
�����

��! 2�"#(2�:'�)�4!(2�:'*�(��5�("# #%"#$� %!"&"!"�'�)%*


-�-�#�6�G������0

��!�"#%�� '��)1�%�� '�*��(�% '<� #1�% '<��?4"& 2�#!'�) *�>�)+*�>� -)%*

�11�2�''� 134'!5�#!'���2 !"#$�!��:��;"#$�% �"! 2�%< #$�'����

 134'!5�#!'���2 !"#$�!������ !"#$� %!"&"!"�'

�!<�#'H��.��������

A	�9� �������

�-�-	�
����!�4&�#&�������#����������&��#	�!	��������.����#����!��������!���&��������!������	..�#����&��
��#�������	.�8�	�
�	4���!&�
���&�����&	��	.�#	�!	������	�������&����/�����������
���!�����
��!���������3	�����	.��&����������>����#����1��������!��!�	.������������

/-�,&�� �!�#��##	�������
���#�
��!��

���������&�� ����#��!&����	.�"�#�� ������������&�(�� �����

�����&�����!�4�����4��&��&���/#�
��	��	.���4�1�������!���	
����.�	��?�����
�����������������.���&�������
!�������	�������	.�.����#����!��������!�

A	�9�

��-�%�&���#	�
��&��!�(����#	���.	���&��8�	�
������&��-	�
��
��!�����
!����!�.	��	4!=
�������

��	.���)0	!!*� �.	�����/�!

�*�0�� ������!��	�9�
������������
��!	�������������#�	�!

=-�+/#�
��.	���&��
���������4!���!�����������	�-	�
�����	��-	�������5!�#�!���4&�#&�����.���&�������
!�������	��!����	.��&��.����#����!��������!�.	���&��
����������������������������	.��&����������.����#����!��������!���&���������	�
���������4!���!���

��#���	�!�	���

���!� �.	�����
�#	����4&�#&�#	�������������
��..�#���&��@�(������1�2��8�	�
5!�.����#����
	!���	��

���
�
�����
���	���
��

��-�2##	�������	��&��0����������������#������
������
&��������&������(������#�!�	��	.��&���������!&���&	����!���������	.�A�
����������&��-	�
��
��#������������������!��
�!&���!�.	�� B����������������&��
���	�� ��4�������������������������������4&�#&�����!�������������������&��-	�
��
5!�
	��.	��	���������������
����,&���..�#���	��&��8�	�
5!��	����!&���&	����!5������
��!���!�����
�	.����.������/�!��������	���
�������!��4&�#&�4������
	���������&��
� ��!&���.����#����!��������!�	.�
��	��
���	�!����!�������.�	���&��.�����$���	��	.����#&�!�����#��2��	#���	��.	��+@+;+1,�1�2��C%0"�381�D��3@+1,A+3,1�).�����$���	������=�����������*�����3%33�E1�>%%"�-%A�23F��3-�).�����$���	������=�
����������*�4�!��!�.	��	4!=

+������!� �.	���������!�����/�!����
��#����	��������	���$���	�

�-�8�	�
5!�����-	�
��
5!�.����#����!��������!��!�	.�������������������#��!�(��	.��&��.	��	4����
�	(�!�	�!=������	(�!�	��	.� B��������.	���&��8�	�
������&��-	�
��
����������	���	�-	�
�����	��-	�������5!�#�!�!��������	(�!�	�!�.	����/�����������
���!�.	���&��8�	�
�)B������*������&��-	�
��
�)B������*����������%�&���
�	(�!�	�!�.	���&��8�	�
�)B������*������&��-	�
��
�)B����*�




�	�
���-�-

������	��9������������	
�A���	

���

�
����
���
���	���
�����	�������	
���I��9�	���H������9�������������	���H�����

����##	����#��4��&�"�#�!�	�������������������	.��&��:	����	.�"���#�	�!�	.�-�
�����A��9���-	���!!�	�

,&� .����#��� ���� ��� ��.	�����	� ��!���  ��	4 
�	(��� � !������$�� (��4 	. �&� .����#��� 
	!���	� ��� ��!���! 	. @�@2;,�2 1�2� ��� ��! 8�	�
� G� �&���.	�� !����!� �	 �&� �!���  �.	�� 
�	#������ �	 ��
 ��(�!����� ��#�!�	� 	� 	�&�� ����!�#��	� 4��& �&� -	�
��
� �	 (�!�� @�(�����5! 4� '!���� 4&��� .����#��� !��������! ��� 
� ��!&��� �	���&�� 4��& �&� 2����	�!5 ��(��4 ��
	��
4&������������

�-	-6���/.��=����=���

	�A
���	������
��6�J
	
�
���H���	�9��
����
��

444�(�(������#	���F���
��

�-�"�������&������'�	��&�
���	��	.�������&��.	��	4����#	�
����!�4������#����������&��#	�!	��������.����#����!��������!��������&��.�������&	�=�+@+;1,%;F�1�2��)�!��#	�!	������	��.�	������������*��2+8+23�;+1,2H;23,1��2,�11+;�+1�,;2"�38�-%A�23�+1�1�2��)�!��#	�!	������	��.�	������������*��20:23�23�;+1,2H;23,1�1&���<��)�!��#	�!	������	��.�	������������*�
����"�21,2@;%1��1�2��)�!��#	�!	������	��.�	������������*�
-	�!	��������.����#����!��������!�	.��&������'�	��&�
���	��	.������#	�
������	��&��!����
���	��	.������������#��!�(��	.=
�*�#	�
����!�.���
�#	�!	�������=�2+8+23�-2,+;�38�1�2���1C%���38�-+3,+;1�-2>I';+1,2H;23,1�1�2���;%0%1%3�,;2"�38�0,"������&��!� !�����
�	.�+@+;+1,�8�	�
��<2,1+0�1�C%0"�38�1�2�
 *�#	�
����!�#	�!	���������������&��
�	
	���	��������&	�=�:H0JFA-%�0,"�����20+1�1�:H082;�2�+%"�
#*�#	�
����!�#	�!	���������������&�������
����&	�=�<%0%A@%H�0,"������!!	#�����	.�+@+;+1,�8�	�
�
>�	��?�����
����������0+@+3,�1�132-<1�0,"�����A%"+;3�>%%"1��3"H1,;�+1�4����#	�!	���������������&��
�	
	���	��������&	��4&��������&��
��#������#	�
�����(��
���	���&�
�4������#�������������&�������
����&	��
-;+2A�0�3+�3�11�"%%��!��	����#����������&��#	�!	��������.����#����!��������!�	.��&������'�	��&�
���	��	.����������#	�
���!	���	��&����!
�#��(��
���	��	.�����������	���!���!!	����	���������������A	��	(�����!����1�
��� ��������������&��.	��	4����#	�
����!������	����#����������&��#	�!	��������.����#����!��������!�#	�
������
�	��&��#	���!
	������
���	��	.�����=��2�28�2332<�1�1�2��)��!
	!����������������������	.�����*�����@%0%1�1�2��)��!
	!������������&���������	.�����*�
%��?�����
����������-C;�1,�+1�"2�;�+1�0,"����8�	�
E!�!� !�����
�4�!�� !	� ��� 
��&�����K�8�	�
E!�!� !�����
�-C2;202A:�"+1�"2�;�+1�0,"��"�������&��������������	.�������&����4�#	�
��
�4�!����������	�@�@2;,�2�)-F�;H1*�0,"�
"������������������	.�������"�3,J23��'�C�,1%H<2021�D�1�2�++�)��!� !�����
�	.�+@+;+1,�1�2��C%0"�381�D��3@+1,A+3,1*�4�!����������	�2�2;8F;%�%H0%1�++�

.*�;�#��(� ��!�.�	��9�
������������
��!	�������������#�	�!

A	�9�

����������������

�����������������	�����

��
������)�5�4#!'� ����,���''�1�"#�!<�4' #1'��(��4��'*

��! 2�"#(2�:'�)�4!(2�:'*�(��5�"#&�'!"#$� %!"&"!"�'�)+*

A	�9�

��	.��� �.	�����/�!�����.����#������!���!

)�5�4#!'� ����,���''�1�"#�!<�4' #1'��(��4��'*

�?4"!@� !�!<��+�$"##"#$��(�!<�����"�1�)����������� #1�

����������*

�������

��-�,&���##	�
��
����#	�!	��������.����#����!��������!�	.�@�@2;,�2�1�2������.���
�#	�!	������������&��#	�!	��������.����#����!��������!�	.�A2;>�3��3@+1,A+3,�8;%H��� �!������8���#���&	�����������K�	.��&��-	�
��
5!�!&���!�

1���!

��������������� ��0������������

�������

�������������������������	�������

��������
����������

�������

��������
����������


	1.pdf
	2.pdf
	3.pdf
	4.pdf
	5.pdf
	6.pdf
	7.pdf
	8.pdf
	9.pdf
	10.pdf
	11.pdf
	12-publisheng.pdf

