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Hellenic Duty Free Shops S.A.
First quarter 2008 financial results
· Consolidated sales at €113.4 million.
· EBITDA at €15.7 million.

Consolidated results
	
	Q1 2008
	Q1 2007
	Δ 08/07

	Sales
	113.4
	53.1
	+113.4%

	EBITDA
	15.7
	9.3
	+68.2%

	EBT
	7.3
	6.7
	+8.7%

	Earnings after tax
	5.1
	5.1
	+0.2%


Amounts in € million
Consolidated sales of Hellenic Duty Free Shops S.A. in the first quarter of 2008 reached €113.4 million, compared to €53.1 million in the respective quarter of 2007, an increase of 113.4%, positively affected by the consolidation of the recently acquired Elmec Sport, with a sales contribution of €56.2 million.
Earnings before interest, taxes, depreciation and amortization (EBITDA) reached €15.7 million from €9.3 million, posting an increase of 68.2%.
Consolidated earnings before taxes reached €7.3 million from €6.7 million, increased by 8.7%, while earnings after taxes and minority interests of the Group reached €5.1 million. Finally, net consolidated earnings per share remained at €0.096.
Results of the Parent company
On a parent level sales reached €39.3 million from €36.4 million, posting an increase of 8.0%. 
Earnings before interest, taxes, depreciation and amortization (EBITDA) reached €7.4 million from €6.9 million, posting an increase of 7.2%.

Earnings before taxes reached €3.6 million, negatively affected by €2.4 million of interest expenses of the loan for the acquisition of Elmec, and net earnings reached €2.7 million, affected proportionally by the interest expenses. 
Hellenic Distributions – Links
Consolidated sales of the subsidiary company Hellenic Distributions S.A. reached €18.6 million from €17.5 million, posting an increase of 6.1%, and EBITDA reached €1.9 million.

Earnings before taxes for the quarter reached €0.4 million. 
The respective figures for Links in the first quarter of 2008 are sales of €14.0 million from €12.0 million, increased by 17.2%, and EBITDA of €0.9 million. At this point we must note the negative currency effect, between pound and Euro, on the results of Links, and highlight the increase of Links sales in pounds which is 32.2% compared to the first quarter of 2007. 
ELMEC

Sales of Elmec in the first quarter of 2008 reached €56.2 million from €45.6 million, posting an increase of 23.2%, while EBITDA reached €6.5 million from €5.3 million, posting an increase of 26.2%. 
Earnings before taxes reached €3.3 million from €2.8 million, posting an increase of 19.3%, while earnings after taxes and minorities reached €2.4 million from €1.7 million.
Guidance for 2008
Regarding the current fiscal year’s financial targets the Management of the Company announces its estimates for the main financial targets for 2008.

Particularly it is estimated that:

a. consolidated sales will reach €626 – 636 million,

b. consolidated EBITDA will reach €94 – 99 million 

c. consolidated earnings before taxes will reach €62 – 67 million and

d. net income after taxes and minorities will reach €41 – 45 million.

On a parent level it is estimated that:

a. sales will reach €285 – 290 million,

b. EBITDA will reach €57 – 60.5 million 

c. earnings before taxes will reach €43 – 46.5 million and

d. net income after taxes will reach €32 – 34.5 million.

Finally it should be mentioned that on 30.05.2008 the Annual General Assembly of the Company’s Shareholders will take place, at its Headquarters, while the proposed dividend per share is €0.66, with a dividend yield of 5.7%, among the highest in the Athens Stock Exchange.

Agios Stefanos, 27 May 2008.
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