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The retail and wholesale activity was impacted by the weak economic environment in Greece and the Balkans with 
sales declining by 9% and EBITDA decreasing by €7,4 million. Compared to the general condition of the domestic 
retail market, the Group’s retail and wholesale activity managed to withstand in the deteriorating environment and 
even gaining market share which indicates the attractiveness of the brands the Group represent in Greece and the 
Balkans.

Our department store activity has been also impacted by the local recession with a revenue decline by almost 8% 
and a resilient EBITDA margin at almost 9%. This modest decline compared to the overall market, reflects the strength 
of this particular sales channel.

The Jewellery, Watches and Accessories activity increased its revenues for the year 2011 by almost 4% and reached 
an EBITDA margin of 23%.  The sector’s Asian activities managed to counterbalance the weaknesses experienced in 
Europe and the notably weaker retail sentiment in the UK.

Looking ahead into 2012, the outlook for the global economy remains uncertain.  The recession of the Greek econ-
omy will deepen further in 2012. The rapidly contracting domestic demand during the final months of 2011, which 
came from successive packages of fiscal measures and rising unemployment, will continues to weaken, at least in the 
first half of 2012, constituting the key driver for the shaping of the trends in the Greek economy.

The Folli Follie Group is very well-equipped – not only to face up to challenges, but also to seize opportunities. All 
our activities of the Group faced with great vigilance and reactivity operating difficulties and we are prepared for 
the challenges coming ahead.          

I wish to express my special thanks and appreciation to our colleagues worldwide and especially to our staff in 
Greece who worked with enthusiasm and great commitment to achieve these respectable results.

Thank you for your loyalty and support.

Yours sincerely,

Dimitris Koutsolioutsos
Chairman of the Board of Directors
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company
profile

The dynamic presence of FF Group in the travel retail sector has 
been acknowledged by the “Duty Free News International” Prod-
uct Awards 2010 where the FF Group won the following distinc-
tions: Best New Beauty Store for Hellenic Duty Free Stores at the 
Athens International Airport, Best Watches Campaign for Folli Fol-
lie at Asian Airlines and Best New Jewellery Store for Folli Follie at 
Hong Kong International Airport. 

At the same time the Group maintains a leading presence in the 
department stores field, the retail and wholesale channel of ap-
parel and footwear, within Greece and S.E.E. through “Factory 
Outlets”, as well as “attica” department stores, the Group’s depart-
ment stores in Greece that cover more than 65,000 m2. Brands 
such as Ermenegildo Zegna, Juicy Couture, UGG Australia, Nike, 
Converse, Calvin Klein Jeans, G-Star Raw, Samsonite and Techno-
gym belong to the Group’s brand portfolio.

The FF Group creates fashion globally and has established a 
strong presence counting more than 800 points of sale worldwide 
and employing more than 5,800 people worldwide.

Duty Free Shops S.A. under the distinctive title FOLLI FOLLIE 
Group (FF Group) operates actively in more than 28 countries 
defining new trends at all sectors at which it activates. With a dy-
namic structure and an impressive portfolio the FF Group “accom-
panies” a customer through all life phases: from early childhood to 
adulthood one can relate to the FF Group and its brand portfolio.
 
The strategic mission of FF Group is to establish and maintain a 
leading position in the international fashion world through the 
further development of all individual brands and the attraction of 
worldwide famous brands. The expansion of the constantly devel-
oping distribution network is among the Group’s corporate goals. 
Hellenic Duty Free Shops aims to retain its position as an interna-
tionally recognized travel retail brand.

FF Group designs, produces and markets on a global level its own 
brands: Folli Follie and award winning British jeweller Links of 
London. Famed for high quality and breakthrough design, jewel-
lery, watches, accessories and giftware from Folli Follie and Links 
of London have won a place in the hearts of millions of consumers 
globally. 

The FF Group also operates exclusively in the Greek travel retail 
sector, through Hellenic Duty Free Shops, whereas Folli Follie and 
Links of London products are also available in-flight on major inter-
national airlines. The FF Group operates numerous points of sale 
in airport duty free shops around the world.
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With the own brands Folli Follie and Links of London, FF Group has 
a very strong presence in Asia, Japan, Europe and the US.

Folli Follie is a Greek brand which designs, manufactures and 
distributes jewellery, watches and fashion accessories. Folli Follie 
creates fashion in 24 countries with more than 488 points of sale 
worldwide.

The philosophy of the brand lies in offering a “full fashion concept” 
of branded, trendy jewellery, watches and accessories of high 
quality at affordable prices, appealing to the needs of the modern, 
fashion-conscious working woman. Folli Follie aims in fulfilling the 
demand of today’s global consumer for affordable fashionable 
luxury.

The launch of Folli Follie in the very demanding Greek jewellery 
market was followed by an unprecedented success that convinced 
the owners to steer the brand towards additional categories 
of fashion accessories and led the way towards the brand’s 
international expansion through strategic shop locations.  Apart 
from a strong presence in Mainland China and Japan, the brand 
has presence in the most fashionable streets of the world’s major 
cosmopolitan cities: London (New Bond Street), Hong Kong 
(Central district), New York (Madison Avenue & Prince Street), 
Dubai, Athens, Beijing, Seoul, Honolulu.
 
Apart from the flagship stores in strategic locations, Folli Follie 
products are also sold through stand-alone shops and shop-in-shop 
in famous department stores, such as Isetan and Takashimaya in 
Japan, Lotte and Hyundai in Korea and Corte Ingles in Spain. In 
2012, Folli Follie proves once again its leading position in the 
fashion industry by entering the Harrods Store in London. Folli 
Follie has a direct control of its international distribution network 
by vertically integrating its operations from production to retail. As 
a result, it has established a direct line of communication with its 
customers having adopted the required flexibility to respond to 
their changing demands.

Jewellery, Watches and Accessories

activity
segments
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Links of London is the iconic international jewellery brand that cap-
tures London’s wit, spirit and heart.

As one of our most coveted jewellery brands, Links of London has 
continued to captivate customers with striking jewellery collections, 
statement watches and a selection of exquisite gifts. Since the be-
ginning, imaginative design, uncompromised craftsmanship and 
the use of the finest materials have remained integral to each new 
collection, ensuring that each piece remains a timeless contempo-
rary classic.

The company was founded in 1990 and over the last 22 years 
Links of London has grown significantly across the globe and now 
has over 80 stores including London, New York, Tokyo, Athens, 
Dubai and Hong Kong. 

In July 2006, Links of London was acquired by FF Group. The in-
house design team has steered the brand through the next stage 
of growth and evolution, as a result the brand has been cleverly 
repositioned, challenging the customer’s perception whilst retain-
ing its enduring appeal.

Landmarks for 2009 have been the successful and much anticipat-
ed launch of the Sweetie watch, alongside the introduction of be-
spoke friendship bracelets and more fashion forward collections. 

The Brit Lines Collection epitomised the brand’s vision, drawing in-
spiration from London’s vibrant and dynamic landscape in keeping 
with Links of London’s spirit.

In 2010, the London Organising Committee of the Olympic and 
Paralympics Games (LOCOG) appoints Links of London as the 
Creators of the Official Jewellery Collection of London 2012 Ol-
ympic Games. Following this appointment, in 2011 Links of Lon-
don introduced the Entwine Collection inspired by the twirling aeri-
al movements of ribbons used during rhythmic gymnastics. Later on, 
Links of London presented the complete official 2012 collection 
which includes Play, Union Jack, Friendship, Sweetie Charms col-
lections, cufflinks and gifts. 

In 2011, Links of London introduced the first Bridal Collection, 
an initiative of elegant wedding bands and solitaire engagement 
rings.

In 2012, Links of London partnered with McLaren to design a col-
lection of men's jewellery and accessories, based on Formula 1 
cars and racing. Designs feature carbon fiber and stainless steel. 
Movement and energy evoke the spirit of this mechanically inspired 
luxury collection with design features motivated by the components 
of the impressive Vodafone McLaren Mercedes' Formula 1 cars.  
Celebrating a fusion of first class engineering, sophisticated materi-
als and a marriage of function and design this collection brings the 
fast-paced exhilarating McLaren environment into the luxury jewel-
lery world of Links of London.

Links of London looks forward to an exciting future, establishing 
itself in new markets, developing more interactive online content 
and introducing a new range of leather goods.

Links of London
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  Department Stores

FF Group is active in the field of retail with department stores and 
outlet stores. The first discount department store in Greece called 
“Factory Outlet” opened in 1999 in Piraeus Street at the southern 
part of Athens with a space of 13,000 m2.

The second discount department store opened in 2006 at the com-
mercial park of Athens International Airport, with a 14,000 m2 
space. 

FF Group participates with 50% at “attica, the department store” 
the largest up-scale department store in the Greek market. The im-
pressive eight-storey department store of 25,000 m2 is located 
in the heart of Athens. In November 2008, a second “attica”, in 
which FF Group participates with 35%, opened its doors in the 
shopping mall “Golden Hall” near the Athens Olympic Center, 
with a total surface of 13,000 m2. In addition, in April 2012 an-
other “attica” department store opens in “Mediterranean Cosmos 
Mall” shopping Mall in Salonica with 5.000 m2 space.

Moreover, a reconstruction program is in place for two groups of 
buildings, a privately owned building of 12,000 m2 at the centre 
of Bucharest in Romania, and finally the buildings that have ac-
commodated in the past the department stores “Minion” at Patision 
street, at the centre of Athens, of 15,000 m2.

   Wholesale and Retail Segment 

FF Group is active in the field of wholesale and retail, exclusively 
introducing and distributing aspiring fashion brands of apparel, 
footwear and accessories in the markets of Greece, Cyprus, Ro-
mania and Bulgaria.
 
The Group is involved in the sportswear section, as it distributes ex-
clusively the brand Nike in Romania and Bulgaria, and the whole 
range of Converse products in the markets of Greece, Cyprus, 
Romania and Bulgaria. When it comes to Converse apparel, FF 
Group has the license to design and produce all adult and kids 
sportswear collections.
Fashion brands that are distributed by FF Group are the following: 
Juicy Couture and UGG Australia (in Greece, Romania and Bul-
garia), Gas Jeans, Patrizia Pepe, Atos Lombardini, UGG,  G-Star 
RAW and 40-Weft (in Greece), Helly-Hansen (in Greece, Cyprus 
and Bulgaria), Redskins (in Greece and Bulgaria), Vilebrequin (in 
Greece) as well as the children collections by Levi’s, Papermoon, 
MonnaLisa, Alviero Martini, Calvin Klein Jeans, Converse, Juicy 
Couture Girl (in Greece).  

Moreover, since 2010, FF Group distributes in Greece the Sam-
sonite bags and accessories, whereas from 2011, the Group dis-
tributes in Greece the brand Calvin Klein. In Romania, the Group 
also distributes the fashion brands Calvin Klein, Calvin Klein Jeans, 
Miss Sixty, Energie, Killah, Scotch & Soda, UGG Australia and 
Gant Footwear.

FF Group has an impressive retail network in Greece, Romania 
and Bulgaria comprising of concept stores, mono-brand boutiques 
and multi-brand fashion stores. The main pillar of the segment is 
the store chain selling exclusively Nike items, which comprises 63 
selling points today: 29 in Greece, 21 in Romania and 13 in Bul-
garia. Meanwhile a network of exclusive Converse stores is un-
der development, which at present integrates the following selling 
points: 9 in Greece, 2 in Romania and 3 in Bulgaria. 

In the market of Romania, the Group focuses on the retail network of 
fashion brands operating three medium-sized multi-brand galleries 
(small department stores) under the “Collective” umbrella and 18 
multi-brand & mono-brand stores featuring collections by Folli Follie, 
Juicy Couture, Polo Ralph Lauren, Calvin Klein, Napapijri, Marlboro 
Classics, Boss Orange,  DKNY Jeans, Scotch&Soda, Superdry, 
Franklin Marshall, Converse, UGG Australia, Diesel, Denim&Supply 
Ralph Lauren, G-Star Raw, Pepe Jeans, Miss Sixty, Killah, Energie, 
Gant Footwear.

Mono-brand boutiques and multibrand fashion stores operate in 
Greece as well, specifically 31, which feature collections by UGG, 
Calvin Klein Jeans, Converse, G-Star RAW, Helly-Hansen, Gas, 
Patrizia Pepe, Atos Lombardini, Samsonite and Monnalisa.   

In 2009, FF Group initiated the development of mono-brand Juicy 
Couture boutiques. The fourteen points of sale operate: four inside 
the “attica” department stores, one at the Factory Outlet near the 
Athens International Airport, one at the Factory Outlet in Peiraios 
Street, one in the Athens International Airport. The other five exclu-
sive boutiques operate in Kifisia, Kolonaki, Glyfada, Thessaloniki 
and Mykonos, whereas in April 2011 FF Group opened the first 
Juicy Couture boutique outside Greece, in Sofia, Bulgaria.

Moreover, signing an agreement with Ermenegildo Zegna for the 
company’s retail network expansion in Greece has led to the open-
ing of two exclusive Zegna boutiques in Athens and of another four 
points of sale (“attica” department stores, at the Athens International 
Airport and at the Factory Outlet near the airport ).
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increase of sale prices, thus depriving the Group from a part of its gross profit. Also, part of the Group’s disposal 
expenses, and mostly royalties, is expressed in US dollars. Thus, any possible US dollar revaluation in relation to the 
Euro would increase the Group’s operating expenses. The management of this risk is performed by the Group’s cash 
management department, in collaboration with the pertinent commercial management, and the strategy and general 
planning are provided by the company’s Board of Directors. Commercial managements take into consideration the 
foreign exchange rate change risk during the determination of their products’ retail sale prices. The Group also uses 
foreign exchange risk setoff products, mostly forward type agreements. b) Risk from the conversion of financial 
statements expressed in foreign currency:  The Group has investments in foreign companies, which operate in 
currencies other than Euro and thus their financial statements are not prepared in Euro. The Group is exposed to a 
risk from the conversion of the said financial statements to Euro, in order to be consolidated in the Group’s financial 
statements.
iii) Price risk - Inflation: According to the administration, the Group runs no risk from price fluctuation, since it does 
not own a significant securities portfolio and the prices of the products it sells do not present particular fluctuations. 
Thus, the international increase of inflation pressure in combination with the disturbance of the international financial 
system may modify consuming habits, affecting the group’s sales and profitability. 

Credit Risk
This is the risk of breaching contractual obligations on part of the other party. With regard to dealing with credit risk 
from wholesale, the Group performs most of these sales with known department stores in the countries in which it is 
active and in a network of selected franchisee. Also, as a general measure, it compiles credit insurance contracts.  

Liquidity risk 
Despite the unprecedented financial crisis and the limitation of liquidity internationally, the Group retains high liquidity 
thanks to the retail nature of the largest part of its sales and provides for further reinforcement of this liquidity, with the 
successful creation of discount outlets to dispose older stock and the limitation of expenses. 

Inventory risk 
This risk is created by the retaining of old stock from certain companies of the Group and regards the inability to 
dispose of this stock or its disposal in prices lower than its evaluation. The management of this risk is provided via 
specialized disposal area-markets such as: Outlet type discount department stores, discount outlets and large hotel 
units, in countries in which the Group is active. The Group has evaluated its older stock at its net realizable value, 
evaluated based on the administration experience and the actual market data. The Management believes that this 
evaluation method (essentially forecasting for stock evaluation) covers fully the inventory risk.

V.  External factors that may affect the results and share price

The supply and demand for products and thus the cost, sales and results of the Issuer and the Group in general, are 
affected by various factors external to their activity, such as political instability, financial uncertainty and the recession, 
which affect each company in various degrees, regardless of the sectors in which they are active. 

The international crisis or the unstable course of the international money markets and capital markets, the adverse 
financial conditions in Greece, the investors’ behaviours, the threat of a significant terrorist attack, the passenger traf-
fic, the pan-Hellenic strikes and demonstrations, the prohibition of smoking in airports, are indicative factors which 
our Group cannot forecast or control and which may possibly affect the results both on a corporate and group level 
and consequently, the share price. 
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For the Parent Company
Nature of transaction

1.1- 31.12.2011 1.1- 31.12.2010 1.1- 31.12.2011 1.1- 31.12.2010

Sale of goods Services & other income

FOLLI-FOLLIE H.K. - Group 89,793.85 212,099.62 FOLLI-FOLLIE H.K. - Group 566,835.13 4,564,450.65
FOLLI-FOLLIE JAPAN LTD 6,980.10 0.00 FOLLI-FOLLIE JAPAN LTD 179.97 1,234.08
FOLLI FOLLIE UK LTD 0.00 0.00 FOLLI FOLLIE UK LTD 0.00 0.00
FOLLI FOLLIE FRANCE SA 9,893.69 -249,181.63 FOLLI FOLLIE FRANCE SA 1,203.00 7,898.99
FOLLI FOLLIE SPAIN SA 229,162.41 27,518.26 FOLLI FOLLIE SPAIN SA 16,500.52 24,818.11
MFK FASHION LTD 199,556.32 318,545.59 MFK FASHION LTD 17,682.36 10,607.67
PLANACO S.A. 0.00 0.00 PLANACO S.A. 3,297.89 8,223.57
LINKS OF LONDON LTD 7,648,063.93 9,843,302.78 LINKS OF LONDON LTD 30,754.28 5,920.20
HELLENIC DISTRIBUTION S.A. 6,728,642.04 3,754,600.21 HELLENIC DISTRIBUTION S.A. 145,593.63 13,211.64
HDFS SKOPJE DOO S.A. 0.00 0.00 HDFS SKOPJE DOO S.A. 0.00 0.00
DUTY PAID SHOPS S.A. 0.00 0.00 DUTY PAID SHOPS S.A. 0.00 1,200.00
ELMEC ROMANIA 11,137,994.04 12,647,518.24 ELMEC ROMANIA 0.00 10,892.35
ELMEC SPORT BULGARIA EOOD 4,486,080.80 5,519,454.00 ELMEC SPORT BULGARIA EOOD 0.00 0.00
MOUSTAKIS S.A. 532,721.00 905,387.00 MOUSTAKIS S.A. 0.00 0.00
LOGISTICS EXPRESS SA 1,723,605.56 901,223.00 LOGISTICS EXPRESS SΑ 42,413.62 0.00
ATTIKA DEPARTMENT STORES S.A. 4,990,014.83 3,782,013.01 ATTIKA DEPARTMENT STORES S.A. 0.00 0.00
NORTHLANDMARK SA 3,488,431.23 2,386,325.03 NORTHLANDMARK SA 0.00 0.00
ICS ELMEC SPORT SRL 0.00 0.00 ICS ELMEC SPORT SRL 0.00 0.00
ICE CUBE SA 742,836.18 364,299.00 ICE CUBE SA 1,621.92 5,538.00
COLLECTIVE PATRAS S.A. 1,661,023.35 628,786.00 COLLECTIVE PATRAS S.A. 1,259.10 299,492.00
Total 43,674,799.33 41,041,890.11 Total 827,341.42 4,953,487.26

For the Parent Company

1.1- 31.12.2011 1.1- 31.12.2010 1.1- 31.12.2011 1.1- 31.12.2010

Purchase of goods Services/other income

FOLLI-FOLLIE H.K. - Group 7,313,891.28 4,755,129.79 FOLLI-FOLLIE H.K. - Group 851,695.91 0.00

FOLLI-FOLLIE JAPAN LTD 0.00 0.00 FOLLI-FOLLIE JAPAN LTD 0.00 0.00

FOLLI FOLLIE UK LTD 0.00 0.00 FOLLI FOLLIE UK LTD 0.00 0.00

FOLLI FOLLIE FRANCE SA 0.00 0.00 FOLLI FOLLIE FRANCE SA 0.00 780.00

FOLLI FOLLIE SPAIN SA 0.00 0.00 FOLLI FOLLIE SPAIN SA 0.00 0.00

MFK FASHION LTD 0.00 0.00 MFK FASHION LTD 0.00 0.00

PLANACO S.A. 238,780.95 435,054.50 PLANACO S.A. 11,765.00 10,062.39

LINKS OF LONDON LTD 250,108.84 885,581.74 LINKS OF LONDON LTD 6,043,130.48 4,467,295.00

HELLENIC DISTRIBUTION S.A. 820,194.57 620,988.87 HELLENIC DISTRIBUTION S.A. 26,976.78 43,954.79

HDFS SKOPJE DOO S.A. 0.00 0.00 HDFS SKOPJE DOO S.A. 0.00 0.00

DUTY PAID SHOPS S.A. 0.00 0.00 DUTY PAID SHOPS S.A. 0.00 0.00

ELMEC ROMANIA 378,610.67 189,185.00 ELMEC ROMANIA 0.00 0.00

ELMEC SPORT BULGARIA EOOD 50,819.15 269,772.00 ELMEC SPORT BULGARIA EOOD 0.00 0.00

MOUSTAKIS S.A. 674,960.00 0.00 MOUSTAKIS S.A. 0.00 0.00

LOGISTICS EXPRESS SA 8,754.00 0.00 LOGISTICS EXPRESS SA 0.00 0.00

ATTIKA DEPARTMENT STORES S.A. 171,710.00 264,544.00 ATTIKA DEPARTMENT STORES S.A. 122,386.00 100,450.83

NORTHLANDMARK SA 0.00 225,641.00 NORTHLANDMARK SA 48,437.18 790.55

ICS ELMEC SPORT SRL 0.00 0.00 ICS ELMEC SPORT SRL 0.00 0.00

ICE CUBE S.A. 1,139.02 0.00 ICE CUBE S.A. 0.00 0.00

COLLECTIVE PATRAS S.A. 167,470.90 0.00 COLLECTIVE PATRAS S.A. 0.00 0.00

Total 10,076,439.38 7,645,896.90 Total 7,104,391.35 4,623,333.56
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For the Parent Company
1.1- 31.12.2011 1.1- 31.12.2010 1.1- 31.12.2011 1.1- 31.12.2010

Receivables Payables
FOLLI-FOLLIE H.K. - Group 1,459,940.38 1,087,905.44 FOLLI-FOLLIE H.K. - Group 231,912.08 0.00

FOLLI-FOLLIE JAPAN LTD 7,100,908.64 1,347.68 FOLLI-FOLLIE JAPAN LTD 0.00 0.00

FOLLI FOLLIE UK LTD 4,577.10 4,441.77 FOLLI FOLLIE UK LTD 0.00 0.00

FOLLI FOLLIE FRANCE SA 111,524.65 0.00 FOLLI FOLLIE FRANCE SA 0.00 246,577.19

FOLLI FOLLIE SPAIN SA 3,278,963.03 1,293,300.10 FOLLI FOLLIE SPAIN SA 0.00 0.00

MFK FASHION LTD 447,161.00 747,792.55 MFK FASHION LTD 0.00 0.00

PLANACO S.A. 1,186,331.09 4,946.05 PLANACO S.A. 53,546.55 0.00

LINKS OF LONDON LTD 2,661,630.53 2,161,645.57 LINKS OF LONDON LTD 6,013,122.87 5,241,489.88

HELLENIC DISTRIBUTION S.A. 4,965,841.92 1,452,815.64 HELLENIC DISTRIBUTION S.A. 2,506,959.19 977,432.34

HDFS SKOPJE DOO S.A. 0.00 0.00 HDFS SKOPJE DOO S.A. 0.00 0.00

DUTY PAID SHOPS S.A. 0.00 0.00 DUTY PAID SHOPS S.A. 0.00 0.00

ELMEC ROMANIA 8,007,209.12 5,869,004.03 ELMEC ROMANIA 309,249.34 -69,361.00

ELMEC SPORT BULGARIA EOOD 123,652.28 362,141.00 ELMEC SPORT BULGARIA EOOD 0.00 269,772.00

MOUSTAKIS S.A. 247,773.84 656,937.00 MOUSTAKIS S.A. 303.69 0.00

LOGISTICS EXPRESS SA 2,183,647.29 1,108,931.00 LOGISTICS EXPRESS SA 11,284.80 0.00

ATTIKA DEPARTMENT STORES S.A. 5,562,106.57 4,488,238.70 ATTIKA DEPARTMENT STORES S.A. 125,309.85 156,397.37

NORTHLANDMARK SA 3,801,507.08 2,687,645.68 NORTHLANDMARK SA 11,839.32 80,109.33

ICS ELMEC SPORT SRL 0.00 0.00 ICS ELMEC SPORT SRL 0.00 0.00

ICE CUBE SA 900,225.49 963,137.00 ICE CUBE SA 1,401.00 0.00

COLLECTIVE PATRAS S.A. 1,691,685.86 213,737.00 COLLECTIVE PATRAS S.A. 205,989.24 0.00

Total 43,734,685.87 23,103,966.21 Total 9,470,917.93 6,902,417.11

Trends, prospects and expected development of the Group 

Undoubtedly, 2012 will be a difficult year for the Greek economy with effects on consumption that cannot be assessed. 
The unfavourable economic climate is reflected most graphically in microeconomic and macroeconomic figures of the 
Greek economy: unemployment, falling consumption, negative growth rates.
With consumption and entrepreneurship deeply hurt, it seems to remove the immediate overthrow of the economic 
climate and the prospect of financial growth.
For this reason, the Group remains cautious in issuing long-term forecasts and taking a "step by step" as the only way, 
so that all the market data are evaluated carefully and judged by the Management that even in such circumstances the 
opportunities in the retail sector can occur but very difficult to predict.

Comparative advantage and an important asset for the Group is a diversified portfolio of activities and presence in 
major markets worldwide. 
The operation of the petrol stations during the second half of 2011 and the maturity of the operation in the renovated 
stores in relation with the importance of the second half of the turnover in travel retail, further improved the results of 
2011. Seasonality has a significant effect on the Group, particularly in the travel retail, mainly in the period May - Oc-
tober due to increased passenger traffic in comparison to the rest of the year. The seasonality for the Group’s activity in 
retail and wholesale of Clothing & Footwear takes place during the first and third quarter each year. In these periods 
the wholesale revenues are affected positively by the planning of purchases of big wholesale customers for seasons 
Spring/Summer, Fall/Winter. For the Group’s activity in jewellery, watches and accessories seasonality can be ob-
served in the holiday seasons (Christmas, Eastern and Valentine’s) as well as during the summer season during the sales 
period. 
The prospects of the Greek economy does not seem encouraging, the continuous, increased unemployment, reduced 
purchasing power and the decline in consumer and business confidence, leave no room for optimism since the activities 
of the Company are related with those of the Greek economy. 
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There are no introductory information programs ensured by the Board of Directors for new members, nor a constant 
occupational training for other members, since the persons suggested to be elected as Board of Directors’ members 
have proven and ample experience and organizational – administrative skills. 

There is no specific term for the provision of sufficient resources to the Board of Directors’ committees for the fulfil-
ment of their duties and the recruitment of external consultants, since all relative resources are approved on occa-
sion by the company administration, based on the various corporate needs. 

Board of Directors’ Evaluation
There is no established procedure for the evaluation of the Board of Directors’ and its committee’s evaluation, nor is 
the performance of the Board of Directors’ Chairman evaluated during the procedure presided by the independent 
Vice Chairman or another non-executive Board of Directors’ member in lack of an independent Vice Chairman. This 
procedure is not considered necessary in light of the company’s organizational structure. 

Regular and non-executive members do not convene without the presence of executive members, in order to evalu-
ate the performance of executive members and determine their rewards. 

The Board of Directors does not briefly describe in the corporate governance annual statement its evaluation pro-
cedure, as well as the evaluation procedure for its committees, since no such evaluation procedures are applied. 

Internal Audit System

The internal audit system consists of all auditing arrangements and procedures constantly covering all company 
activities and contributing to its effective and safe operation, the efficiency and efficacy of corporate tasks, the cred-
ibility of financial information and compliance with the applicable laws and regulations.

The company has a sufficient and effective internal audit system with clearly described procedures, aiming to the 
effective management of its available resources, according to the Board of Directors’ decisions and the manage-
ment of the most significant risks. 

In particular, the company’s I.A.S. aims are the following: 
Constant implementation of the corporate strategy with effective use of the available resources. 
Acknowledgment and management of all sorts of risks assumed by the company.
Reassurance of the completeness and credibility of the data and information required for the accurate and timely 
determination of its financial condition and the compilation of trustworthy financial statements. 
Compliance with the institutional framework governing the company’s operation, including internal regulations and 
codes of ethics.
Prevention and avoidance of erroneous actions and irregularities that could endanger the company’s reputation 
and interests as well as the reputation and interests of its shareholders and other interested parties. 

Audit Committee 

The Audit Committee is a Board of Directors’ Committee and is convened in order to assist the Board in fulfilling its 
obligations for the monitoring and evaluation of the Internal Audit System adequacy and effectiveness, based on 
the findings and comments of internal and external auditors as well as the ones provided by supervisory authorities’ 
audits. 
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The Audit Committee members are appointed by the Company’s shareholders’ General Meeting. The Audit Com-
mittee consists of at least two (2) non-executive members and one independent non-executive member of the 
Board of Directors, who presides over its meetings and has sufficient knowledge and experience in accounting 
and auditing issues. The Audit Committee is convened regularly. The exact time schedule is determined by the 
Committee itself.

Information on the composition and operation of the Audit Committee

According to article 37 of L. 3693/2008, all listed companies (“public interest” according to the law) must have 
an Audit Committee consisting of three members of the Board of Directors, at least two non-executive ones and 
one independent non-executive member.

The Company’s Audit Committee consists of the following members of the Board of Directors: 

Mantzavinos Zaharias, Non-executive member and Audit Committee Chairman 

Dafermos Epaminondas, Non executive member

Aronis Georgios, Independent non-executive member

The Audit Committee monitors and supervises the performance of the internal audit by the internal audit direction. 
It is convened regularly and during its meetings, it evaluates and utilizes the auditing work findings provided by the 
supervisory authorities and internal audit division. 

The Audit Committee Chairman convenes the Committee, presides in its meetings, introduces the issues to be dis-
cussed and in general coordinates and supervises the Committee work. The Committee Chairman informs the BoD 
on the Committee’s work in the framework of the BoD meetings

Remunerations

The Board of Directors’ executive members' contracts do not include any term according to which the Board of 
Directors may claim the refund of the entire or part of the bonus that has been allocated, due to revised financial 
statements of previous financial years or in general, based on erroneous financial data used for the estimation of 
this bonus. 

There is no rewards committee, consisting exclusively of non-executive members, independent by their majority, 
dealing with the determination of the Board of Directors’ executive and non-executive members’ rewards. Thus, 
there are no provisions for the duties of the said committee, the frequency of its meetings and other issues regard-
ing its operation. The composition of such a committee, in light of the company’s structure and operation, has not 
been considered necessary so far. 

Each Board of Directors’ executive member’s reward is not approved by the Board of Directors further to a sug-
gestion by the rewards committee without the presence of its executive members, given that no such rewards com-
mittee exists. 

General Meeting 

No deviation was found. 























46

The Group

01.01. - 31.12.2011 01.01. - 31.12.2010

Continuing
operations

Continuing
operations

Notes
Turnover 21 1,021,417,216.65 989,600,917.39

Cost of goods -504,899,268.45 -491,095,119.99

Gross Profit 516,517,948.20 498,505,797.40

Other operating income 22 26,420,450.89 33,056,356.97

Administration expenses 23 -56,618,137.96 -55,525,876.87

Selling expenses 23 -305,675,611.22 -297,811,268.79

Other operating expenses 24 -6,667,875.43 -6,552,004.53

Operating income 173,976,774.48 171,673,004.18

Financial income 25 15,574,035.57 23,575,392.01

Financial expenses 25 -67,613,053.41 -70,536,356.33

Profit/Loss (before the tax) 121,937,756.64 124,712,039.87

Income tax 26 -30,648,874.45 -39,607,531.82

Profit/Loss (after the tax) 91,288,882.19 85,104,508.05

Depreciation & amortization 24,771,469.26 21,674,979.54

Profit before taxes depreciation & amortisation 198,748,243.74 193,347,983.72

Other comprehensive income / (expenses): 
Recognised in Equity

Financial assets available for sale -250,887.88 -4,120.00

Valuation of financial instruments -3,527,026.56 -7,916,129.69

Deferred taxes non-participants in Profit 555,889.45 657,456.73

Foreign translation exchange differences 28,419,314.18 23,229,789.21

Other comprehensive income, net of taxes 25,197,289.19 15,966,996.25

Total comprehensive income after taxes 116,486,171.38 101,071,504.30

Profit is attributable to:

Shareholders of the parent company 89,518,910.34 83,279,446.42

Non controlling interests 1,769,971.85 1,825,061.62

Total 91,288,882.19 85,104,508.05

Total comprehensive income
Attributable to :

Shareholders of the parent company 114,716,081.50 99,246,442.67

Non controlling interests 1,770,089.88 1,825,061.63

Total 116,486,171.38 101,071,504.30

Earnings / Losses per share

Basic and diluted (in euros): 27 1.3560 1.3965

2.   Statement of Comprehensive Income for the Group
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Tangible assets’ residual values and useful lives are subject to review at the date of the balance sheet. If the residual 
values, the expected useful life or the expected consumption rate of future benefits that are incorporated in an asset 
change, these changes are treated accounting-wise as changes in accounting valuations. During the sale of tangible 
assets, the differences between the component received and its accounting value are recognised as profit or losses 
in the results. 
The accounting value of tangible assets is monitored for devaluation when there are relevant indications, i.e. events 
or changes in circumstances show that the accounting value may not be recoverable. If there is such an indication 
and the accounting value exceeds the estimated recovered amount, assets or cash flow generating units are devalu-
ated at the recoverable amount. The recoverable amount of property, installations and equipment is greater than the 
one between their net selling price and their usage value. To calculate the usage value, the expected future cash 
flow is prepaid at their current value by using a pre-tax interest rate that reflects market’s current valuations for the 
money value and the risks linked to this asset.  When the tangible assets accounting values exceed their recoverable 
value, the difference (devaluation) is initially recognised as the decrease in the fair value created which is reported 
on the accounts of net equity. Every devaluation loss incurred that exceeds the created reserve for the specific asset 
is directly recognised as expense in the income statement. 

2.5   Investments in real estate

Investments in real estate are investments related to all those properties (including land, buildings or parts of build-
ings) which are held through the market by the group, or to derive rents from the lease. Investment property allocated 
initially at cost including transaction costs. Subsequently valued at fair value.
Management determines fair value by using valuation techniques. The purpose of using a valuation technique is to 
determine the transaction price would result in measurement date in commercial basis, driven by normal business 
considerations. The technical evaluation included among others the use of recent arm's length transactions, reference 
to the current fair value of a substantially similar instrument and analysis of discounted cash flows.

The estimated fair value of property made by a registered real estate expert who has the skills and experience in 
assessing property and unrelated to the group. The reassessment / assessment relates only to land and buildings are 
not included in engineering or other mobile equipment of the Company. As there is no establishment of horizontal or 
vertical properties of the buildings, the distinction between the estimated value of the land value and building value 
was proportional to land area per building, based on the above said structure. The book value is recognized in the 
financial statements reflect the market conditions at the balance sheet date. Any gain or loss resulting from change in 
fair value of investment properties is recognized in the income statement as incurred.

Transfers to the category of real estate investments are made only when there is a change in use, evidenced by the 
end of private assets by the group or by the end of construction of a property or to use an operating lease from a 
third party. Properties transportation from the category of investment in owner-occupied properties made only when 
there is a change of use of these, evidenced by the entry of private assets by the group or classification as held for 
sale. To transfer property from the category of investment in owner-occupied property deemed cost of property for 
subsequent accounting is its fair value at the date of the change of use. Gains or losses resulting from the removal or 
disposal of investment property are recognized in profit or loss during the removal or disposal.
Real estate investments of the Group refer to two properties located at Piraeus Street and at the airport.  The reason-
able value of the investment properties of the Group, equal to approx. €75 mil., was set by an independent and 
chartered assessor at the beginning of 2010. The same value was taken into consideration for the financial state-
ments of 31.12.2010, since there has been no change in the relative conditions in regards to the fiscal year ending 
on 31.12.2009.
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Company

Investments in subsidiaries 31.12.2011 31.12.2010

FOLLI-FOLLIE HONG KONG LTD 22,627,986.94 22,627,960.86

FOLLI-FOLLIE UK LTD 3,110,450.19 3,110,450.19

FOLLI-FOLLIE FRANCE SA 7,155,791.41 7,155,791.41

FOLLI-FOLLIE JAPAN LTD 15,528,412.86 15,528,412.86

FOLLI-FOLLIE SPAIN SA 3,824,932.41 5,018,267.21

MFK FASHION LTD 367,395.18 367,395.18

PLANACO SA 7,776,221.01 7,776,221.01

HELLENIC DISTRIBUTION S.A. 55,022,094.01 55,022,094.01
DUTY PAID SHOPS S.A. 499,950.00 499,950.00

HDFS SCOPJE DOO 960,000.00 960,000.00

Elmec Romania SRL 5,545,971.25 5,545,971.25

Elmec Sport Bulgaria EOOD 1,544,023.14 1,544,023.00

MOUSTAKI S.A. 943,650.44 943,650.00

Logistics Express S.A. 60,000.00 60,000.00

North Landmark 3,146,150.00 2,450,000.00

Ice Cube S.A. 25,000.00 25,000.00

Collective S.A. 960,000.00 960,000.00

ATTICA DEPARTMENT STORES S.A. 1,450,000.00 1,450,000.00

NORTHERN GREECE DEPARTMENT STORES 1,716,000.00 0.00

Total 132,264,028.84 131,045,186.98

Investments in related entities in the financial statements of the parent company are subjected to value impairment 
control once per year, and particularly on 31.12 of each year, based on their value in use.  If the value in use of 
the units creating cash flows is found to be less than their accounting value, an impairment loss is registered, equal 
to the balance. 
 In regards to the subsidiaries in Asia, there are no impairment indications, since their net position it significantly larger 
than the participation value; as a result, there is no need to conduct impairment control.  
For the remaining subsidiaries (in Europe / Greece), due to the specific nature of the market conditions, particularly 
in the past two years, they are subjected to value impairment control once per year, and specifically on 31.12.  The 
result of the above is that in 2011 fiscal years, impairments were finalized in the specific category, based on their 
value in use, equal to €1,193,334.80 million. Respectively, which have reduced the value of participations, while 
for the previous periods, impairments were finalized, equal to €3.1million.  

Group
Investments in subsidiaries 31.12.2011 31.12.2010

LINKS OF LONDON LTD 57,423,473.76 57,423,473.76

NORTHERN GREECE DEPARTMENT STORES 468,000.00 0.00

Total 57,891,473.76 57,423,473.76
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Investments available for sale on the group's shares listed on the Athens Stock Exchange are valued at current 
prices closing meeting of the Stock Exchange on December 31st  2011 and shares not quoted on the Athens Stock 
Exchange are valued at cost and tested at each balance sheet date for impairment through the results. The audit 
conducted on 31.12.2011 revealed no evidence of further impairment of these.

8.  Other long term Assets

10.  Trade receivables and other current Assets

9.  Inventories

The Group The company

Other long term assets 31.12.2011 31.12.2010 31.12.2011 31.12.2010

Bills and checks receivable 965,978.84 1,083,383.00 965,978.84 1,083,383.00

Rental deposits 15,650,972.62 14,786,025.04 5,272,161.13 5,064,698.54

Other non current assets 10,706,055.08 11,401,580.68 10,000,000.00 10,000,000.00

Total 27,323,006.54 27,270,988.72 16,238,139.97 16,148,081.54

The Group The company

Trade receivables 31.12.2011 31.12.2010 31.12.2011 31.12.2010

Trade receivables 
(customers via open balances)

377,724,806.79	 317,712,149.81 55,609,686.53 52,455,118.67

Cheques/promissory notes receivables 23,609,248.23 18,654,845.16 20,410,619.25 16,750,795.85

Balance provision of bad debts 31.12.2011 -1,876,519.50 -1,298,084.46 -1,481,967.86 -974,360.00

Total 399,457,535.52 335,068,910.51 74,538,337.92 68,231,554.52

The Group The company

Inventories 31.12.2011 31.12.2010 31.12.2011 31.12.2010

Merchandise 342,946,171.27 298,765,232.89 98,435,927.03 95,211,255.38

Products - Raw Materials & Consumables 2,763,222.58 4,324,672.73 2,402,203.44 3,754,830.71

Packing materials	 669,350.19 813,980.37 310,736.94 617,442.95

Less: Provisions for obsolesence -7,209,629.68 -6,949,325.63 -1,188,980.19 -2,340,942.87

Total 339,169,114.36 296,954,560.36 99,959,887.22 97,242,586.17

Inventories are measured at the lowest value between the acquisition value and the clear liquidating value, as pro-
vided for by IAS 2.
A significant increase of the amount of inventories, in regards to 31.12.2011, is mainly due to the effect of foreign 
currency rates, per €5.5 million in the markets of Asia (mainly Hong Kong, China, and Japan), where the number of 
retail shops was increased.  

Significant effect on increasing the allocation made by the above rate USD / EURO on 31.12.2011. namely the 
effect reached to 11.2 million.
With regard to the provisions taken for bad debts resulting from the stand-alone analysis of the ability to repay the 
balance for each customer - debtor, taking into account the age thereof. For other customers who have paid to claim 
through legal action, taking into account the assessment of legal counsel. During the year from the parent company 
a provision sum of 702 thousand and subsidiaries of the Group conducted additional provision of € 734 thousand.
Following are the amounts of provisions and the remaining maturity of trade receivables.
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24.  Other expenses

25.   Financial Income-Expenses

The Group The Company

Other operating expenses
01.01. - 

31.12.2011
01.01. - 

31.12.2010
01.01. - 

31.12.2011
01.01. - 

31.12.2010

Penalties & fines 171,633.90 182,524.87 161,458.17 48,873.47

Duties and taxes on deficits 20,297.63 372.01 0.00 372.01

Impairment of assets	 171,037.56 0.00 0.00 0.00

Stock loss & damage 684,612.30 128,700.06 0.00 0.00

Loss from claims not susceptible of collection 598,894.23 147,453.65 0.00 135,443.73

Provisions for exposure & expenses 705,477.96 933,205.28 701,587.05 766,852.00

Foreign exchange losses 2,785,099.30 3,578,170.77 922,242.73 2,243,264.25

Prior years' expenses 291,729.41 0.00 284,278.12 0.00

Other expenses 1,239,093.14 1,581,577.89 6,335,026.85 4,974,928.03

Total 6,667,875.43 6,552,004.53 8,404,592.92 8,169,733.49

The Group The Company

Financial income
01.01. - 

31.12.2011
01.01. - 

31.12.2010
01.01. - 

31.12.2011
01.01. - 

31.12.2010

Gains from forex instruments 8,954,355.82 9,825,277.58 8,276,428.17 9,825,277.58

Gains from derivatives 2,691,925.46 11,743,014.12 2,691,925.46 11,113,266.86

Dividends from other investments 57.01 91,208.00 0.00 90,604.00

Interest on reserves	 2,863,478.54 1,349,270.88 1,498,670.98 381,898.40

Other interests 246,939.41 89,638.64 89,309.15 36,243.58

Profits from sale of assets 165,467.69 122,929.79 11,311.34 47,228.47

Other financial income 651,811.64 354,053.00 598,046.29 349,062.00

Total 15,574,035.57 23,575,392.01 13,165,691.39 21,843,580.89

The Group The Company

Financial expenses
01.01. - 

31.12.2011
01.01. - 

31.12.2010
01.01. - 

31.12.2011
01.01. - 

31.12.2010
Losses from sale of investments 1,474.74 855,487.08 0.00 410,449.87

Losses from foreign exchange products 8,150,508.26 24,058,816.09 8,148,510.89 24,058,816.09

Loss on valuation of investment at fair value 315,700.07 1,194,287.28 315,700.07 802,259.92

Losses on derivatives 16,037,277.59 7,811,974.87 15,269,385.87 7,060,567.00

Losses from the disposal of assets 932,080.17 174,905.85 287,214.88 42,195.38

Assets Valuation 152,674.96 0.00 0.00 0.00

Other financial expenses 373,323.05 1,238,678.61 265,790.29 1,057,133.35

Impairment of investments 0.00 0.00 1,193,334.80 0.00

Interest expenses (Loans) 37,935,431.60 31,428,582.60 34,129,950.47 28,461,869.72

Interest expenses (Leases) 2,058,712.28 1,805,622.05 1,976,282.46 1,755,947.33

Other interests 20,365.94 73,022.62 0.00 4,166.80

Bank commission & taxes 1,635,504.75 1,894,979.27 864,845.50 1,280,903.23

Total 67,613,053.41 70,536,356.33 62,451,015.23 64,934,308.69
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Date Subject

4/1/11 Announcement

4/1/11 RELEASE OF THE INFORMATION MEMORANDUM OF ARTICLE 4 OF LAW 3401/2005

7/1/11 Share Capital of the Company according to L.3556/2007

7/1/11 Reopening of duty free distribution of petroleum products

13/1/11 Announcement of significant change to the voting rights

13/1/11 Re-opening of Duty-Free Diesel Fuel Stations by HELLENIC DUTY FREE SHOPS S.A.

20/1/11 Announcement of significant change to the voting rights - CORRECTION

21/1/11 Replacement of BoD members

3/2/11 Management executives

24/2/11 Fractional shares settlement

24/3/11 Announcement date of the 12M financial results

31/3/11 Full Year 2010 Financial Results

31/3/11 Financial Calendar 2011

4/4/11 Announcement

4/5/11 Invitation to an Extraordinary General Assembly

4/5/11 Announcement

26/5/11 First Quarter 2011 financial results - correction

26/5/11 First Quarter 2011 financial results

27/5/11 Extraordinary General Μeeting of May 26th,2011

1/6/11 Invitation to AGM

2/6/11 The new Board of Directors convened and was constituted as a body

15/6/11 Payment approval of euro 84.588.000 with regard to the share capital increase

24/6/11 Availability of the Prospectus

24/6/11 AGM resolutions 24.06.2011

30/6/11 Share capital increase with cash with the preference right of the existing shareholders cancelled and private placement

4/7/11 Share buyback announcement

4/7/11 Share Capital of the Company according to L.3556/2007

6/7/11 Announcement of significant change to the voting rights

22/7/11 Purchase of own shares

29/7/11 Purchase of own shares

3/8/11 Purchase of own shares

4/8/11 Purchase of own shares

5/8/11 Purchase of own shares

8/8/11 Purchase of own shares

9/8/11 Purchase of own shares

10/8/11 RELEASE OF REGULATED INFORMATION, Law 3556/ 2007

10/8/11 Purchase of own shares

Information of Article 10 of Law 3401/2005F
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Report for Funds RaisedG

“DUTY-FREE SHOPS, SOCIETE ANONYME EXPLOITING DUTY FREE STORES AND 
INDUSTRIAL, MANUFACTURING, TECHNICAL AND COMMERCIAL SOCIETE ANONYME”

S.A. REG. NO.: 14216/06/B/86/06
23RD  KM OF ATHENS – LAMIA NATIONAL HIGHWAY 145 65, AG. STEFANOS, ATTICA 

Disclosed in accordance with the decision of the Board of Directors of the ATHEX on 30/06/2011 with No. 
15985 Protopresbyter that the increase in share capital in cash and abolition of the preferential right of existing 
shareholders, in favor of companies "FOSUN International Limited "and" Pramerica - Fosun China Opportunity 
Fund, LP ", which took place according to the 26/05/2011 decision of the Extraordinary General Meeting of 
Shareholders and under Case No. 1/590/24.06.2011 Board of the SEC approving the prospectus, net funds 
raised EUR 82 million (EUR 84,588,000 less issue costs of EUR 2.588 million). 
Of the increase of share capital issued 6,360,000 new ordinary shares. Certification of payment of the share 
capital by the Board of Directors held on 14/06/2011. 
The funds raised in connection with the prospectus, available until 31/12/2011, as follows:

Note:
1. The above table distribution of the disbursements until 31/12/2011, amounted to EUR 73,599,618.
2. The remainder to be disposed of 31/12/2011 EUR 10,988,382 shall be deposited in short term deposits and  
     included in the item "Cash and cash equivalents"

METHOD OF DISPOSAL OF FUNDS RAISED

Α/Α
METHOD OF 
DISPOSAL OF 

FUNDS RAISED

FUNDS RAISED
TO SUPPLY

JUNE 2011 - 
AUGUST 2011

JUNE 2011-
 DECEMBER2011

JUNE 2011 - 
DECEMBER 2012

JUNE 2011 
JUNE 2013

TOTAL
TOTAL 

DISBURSEMENTS
UNTIL 31.12.11

REMAINING FOR 
DISTRIBUTION 

31.12.11

1.
REDUCTION OF 
BANK LOANS

35,000,000.00 35,000,000.00 0.00 0.00 0.00 35,000,000.00 35,000,000.00 0.00

2.

EXPANSIONS OF 
STORE NETWORK OF 

THE COMPANY IN 
GREECE

11,000,000.00 0.00 0.00 0.00 11,000,000.00 11,000,000.00 5,316,000.00 5,684,000.00

3.

IMPROVEMENT-
BUILDING 

RENOVATION 
IN ROMANIA

3,000,000.00 0.00 0.00 0.00 3,000,000.0 3,000,000.0 0.00 3,000,000.00

4.
EXPANSIONS OF 

STORE NETWORK IN 
ASIA AND EUROPE

6,000,000.00 0.00 0.00 6,000,000.00 0.00 6,000,000.00 6,000,000.00 0.00

5. WORKING CAPITAL 27,000,000.00 0.00 0.00 27,000,000.00 0.00 27,000,000.00 27,000,000.00 0.00

6. ISSUE EXPENSES 2,588,000.00 0.00 2,588,000.00 0.00 0.00 2,588,000.00 283,618.00 2,304,382.00

               TOTAL 84,588,000.00 35,000,000.00 2,588,000.00 33,000,000.00 14,000,000.00 84,588,000.00 73,599,618.00 10,988,382.00
















