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Opinion 

In our opinion, the aforementioned corporate and consolidated financial statements present fairly, in 

all material aspects, the financial position of the Company and the Group as of December 31, 2006 

and of their financial performance and their cash flows for the year then ended in accordance with 

International Financial Reporting Standards that have been adopted by the European Union.  
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Without expressing any reservation as to the conclusions of our review, we draw your attention to note 

29 in the Attachment to the Financial Statements, making reference to the uncertainty that exists with 

regard to unaudited tax years, as well as the pending dispute between consolidated company LOFOS 

PALLINI S.A. and the Municipal Authority.  

Report on Other Legal and Regulatory Requirements 

The content of the Board of Directors report is consistent to the attached financial statements. 

 
  Athens, 29 March 2007 

        The Certified Auditor-Accountant 
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Certified Auditors Accountants  
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All amounts in Euro. 
Note 31-��� -06 31-��� -05 31-��� -06 31-��� -05

ASSETS
Non-current assets
Tangible assets 7 217.995 260.826 99.319 136.060
Intangible assets 8 37.077 1.832 36.894 1.474
Investments in property 6 107.451.874 96.690.989 35.268.810 24.836.808
Investments in subsidiaries 9 - - 39.390.511 39.389.511
Investments in joint ventures 10 - - 10.770 10.770
Deferred tax asset 19 2.393.294 2.755.263 2.035.989 2.283.007
Advances for long-term Operating Leases 12 9.432.146 9.823.966 9.432.146 9.823.966
Other non-current receivables 12 77.028 72.184 77.028 72.184

119.609.413 109.605.059 86.351.468 76.553.779
Current assets
Inventories 11 9.026.078 12.842.754 6.719.997 5.909.889
Trade debtors and other receivables 12 7.232.075 11.379.931 4.304.912 4.395.253
Investments 25 25 25 25
Cash and cash equivalents 13 23.353.827 9.526.034 2.435.689 1.777.114

39.612.004 33.748.744 13.460.623 12.082.280
Total Assets 159.221.417 143.353.803 99.812.090 88.636.059
EQUITY CAPITAL
Equity capital attributed to shareholders
Share capital 14 51.889.447 67.337.451 51.889.447 67.337.451
Share premium reserve 14 95.973 5.641.410 95.973 5.641.410
Other reserves 15 6.391.107 6.327.916 814.742 784.259
Profit/(loss) carried forw ard 49.451.216 26.487.485 579.176 (21.184.620)

107.827.743 105.794.262 53.379.338 52.578.500

Total equity 107.827.743 105.794.262 53.379.338 52.578.500
CREDITORS
Non-current liabilities
Long-term loans 17 - 100.000 - -
Employee retirement benefit provision 20 84.058 64.845 82.342 58.972
Other non-current liabilities 16 3.715.215 320.753 3.715.215 320.753
Other long-term provisions 18 18.326.836 18.326.836 18.326.836 18.326.836

22.126.109 18.812.434 22.124.393 18.706.561
Current Liabilities
Suppliers and other liabilities 16 17.356.366 18.032.870 12.418.481 16.646.289
Current tax obligations (Income tax) 1.161.198 714.236 1.139.878 704.710
Short-term loans 17 10.750.000 - 10.750.000

29.267.564 18.747.106 24.308.359 17.350.998
Total liabilities 51.393.674 37.559.541 46.432.753 36.057.559
Total equity and liabilities 159.221.417 143.353.803 99.812.090 88.636.059
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Note 31-��� -06 31-��� -05 31-��� -06 31-��� -05

Sales 13.577.651 30.792.328 6.955.713 6.735.793

Cost of sales 23 (8.726.237) (23.410.299) (4.121.448) (4.904.904)

Gross Profit 4.851.414 7.382.029 2.834.265 1.830.889

Administration expenses 23 (2.872.095) (2.567.881) (1.628.338) (1.611.168)

Other operating income / (expenses) (net) 25 1.808.133 313.424 1.352.616 173.242

Operating results 3.787.452 5.127.571 2.558.544 392.963

Income from dividend - - 12.590 -

Financial income (expenses) - net 21 77.112 (665.580) (328.200) (436.779)

Profit before tax 3.864.565 4.461.991 2.242.934 (43.816)

Income tax 24 (1.831.084) (1.792.087) (1.442.096) (893.508)

Net profit for the period 2.033.481 2.669.905 800.838 (937.324)

Profit / (loss) per share - basic (€) 0,0513 0,0674 0,0202 (0,0237)

THE GROUP THE CO MPANY

 
 
�#������)������+�)�,	����
4 ������������+��%�������!��#�)��!����'��%�)����"���)� �
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



� � �������������������� � ������������������ ,2�

��� ��� ��� ��� ��� ��� ��� ��� ��� ������  ������ ��� ��� ��� /// ��� ��� ��������� ������ AAA��� ������ ���    

 
 
Statement of changes in equity 
All amounts in Euro. 

Share capital
Share premium 

reserve Other reserves
Results carried 

forward Total

01 January 2005 67.337.451 5.641.410 6.226.459 23.272.135 102.477.455
Effect of first implementation of IAS 32 & 39 - - 646.903 646.903

New balance as at 1 January 2005 67.337.451 5.641.410 6.226.459 23.919.038 103.124.358

Net profit for the period - - - 2.669.905 2.669.905

Transfered to legal reserves - - 101.457 (101.457) -

31 December 2005 67.337.451 5.641.410 6.327.916 26.487.485 105.794.262

01 January 2006 67.337.451 5.641.410 6.327.916 26.487.485 105.794.262

Issue of share capital / increase (note 14) 5.545.437 (5.545.437) - - -

Issue of share capital / (decrease) (note 14) (20.993.440) 20.993.440 -

Net profit for the period - - - 2.033.481 2.033.481

Transfered to legal reserves - - 63.190 (63.190) -

31 December 2006 51.889.448 95.973 6.391.107 49.451.216 107.827.743

THE GROUP

 
 

Share capital

Share 
premium 
reserve

Other 
reserves

Results 
carried 
forward Total

01 January 2005 67.337.451 5.641.410 784.259 (20.894.19 9) 52.868.921

Effect of f irst application of IAS 32 & 39 646.903 646.903

New balance as at 1 January 2005 67.337.451 5.641.410 784.259 (20.247.296) 53.515.824

Net profit for the period (937.324) (937.324)

31 December 2005 67.337.451 5.641.410 784.259 (21.184.6 20) 52.578.500

01 January 2006 67.337.451 5.641.410 784.259 (21.184.62 0) 52.578.500

Share capital issue / increase (note 14) 5.545.437 (5.545.437) - - -

Share capital issue / (reduction) (note 14) (20.993.440) - - 20.993.440 -

Net profit for the period - - - 800.838 800.838

Transfered to legal reserves - - 30.483 (30.483) -

31 December 2006 51.889.448 95.973 814.742 579.175 53.37 9.338

THE COMPANY

 
 

 
�#������)������+�)�,	����
4 ������������+��%�������!��#�)��!����'��%�)����"���)� �
�
�
�
�
�
�
�
�



� � �������������������� � ������������������ ,5�

��� ��� ��� ��� ��� ��� ��� GGG������ ��� ��� ��� ��� ��� ��� ��� ���    

All amounts in Euro. 

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Operating Activities

Profit before tax 3.864.565 4.461.992 2.242.934 (43.816)

Plus/less adjustments for:

Depreciation 686.688 689.332 544.915 535.738

Provisions 19.213 (6.133) 23.370 (10.340)

Results (income, expenses, prof its and loss) from investing activity (443.165) (217.727) (33.155) (42.324)

Interest expense  and related expenses 366.053 883.308 348.764 479.103
Plus/less adjustments for differences in working capital balances or in 
balances related to operating activities:

Decrease / (increase) in inventories 3.816.676 16.271.301 (810.108) (175.375)

Decrease / (increase) in receivables 4.534.831 6.919.046 260.062 4.505.604

Decrease  / (increase) in liabilities (except banks) 2.717.957 (2.214.659) (833.345) (2.109.047)

Less:

Interest and similar expenses  paid (366.053) (883.308) (348.764) (479.103)

Taxes paid (1.022.152) (5.353.400) (542.654) (529.655)

Total inflows / (outflows) from operating activitie s (a) 14.174.613 20.549.751 852.018 2.130.785

Investing Activities
Acquisition /disposal of subsidiaries, aff iliates, joint ventures and other 
investments - (1.000) (10.770)

Purchase of tangible and intangible f ixed assets (11.442.926) (2.068.940) (10.978.538) (1.234.565)

Receipts  from the sale of tangible and intangible f ixed assets 2.940 - 2.940 -

Interests received 443.165 217.727 20.564 42.324

Dividend received - - 12.590 -
Total inflows / (outflows) from investing activitie s (b) (10.996.821) (1.851.213) (10.943.444) (1.203.011)

Financing Activities

Loans draw n 10.750.000 - 10.750.000 -

Loan  payment (100.000) (19.900.000) -

Total financing activities inflow /(outflow) (c) 10.650.000 (19.900.000) 10.750.000 -

Net increase/(decrease) in cash and cash equivalent s for the 
period (a)+(b)+(c) 13.827.793 (1.201.462) 658.575 927.775

Cash and cash equivalents at beginning of period 9.526.034 10.727.496 1.777.114 849.339

Cash and cash equivalents at end of period 23.353.82 6 9.526.034 2.435.689 1.777.114

THE GROUP THE COMPANY
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2.1 -�)�)��!������������ �

�#�� !����'��%� )����"���)� #�3�� *���� �������&� �''��&� �+� ��� �#�� ������������%� ����'��%� ��������+� ����&�� &)�
D���E>� ��'%$&��+� �#�� ������������%� �''�$����+� ���� &��&)� D���E� ��&� ��������������)� �))$�&� *(� �#�� ����� �������%�
����'��%���������+���������������)���""�����>��)�� &����&�*(��#���$������������>��)�7�%%��)��#������� ))$�&�*(�
�#��������������%��''�$����+�����&��&)�-���&)�D���- E��
�%%������))$�&�*(����-���&�����3�%�&�����#����"��� !���������+��#�)��)����"���)���&��&����&�*(��#���$� ������
��$�'�%� �#��$+#� �#�� '��!��"������ ���'�&$��� �!� �#�� � $������� ������ D��E>� �8'���� !��� ���� 21� D����'��%�
��)��$"���)J� ��'�+������� ��&� <�%$�����E�� �!���� )$++ �)����� �!� �#�� �''�$����+� ����&��&�)������ ��""�����> � �#��
-���&��&����&��#�� ��+$%�����)� �4. F�445���&�
. 5F�4 4	�7#�'#���C$���� �#��$)�� �!� ����21>��8'���� !���)��' �!�'�
)���$%�����)���+��&��+��#��&���)��)�����!�%���#�&+� �+>�!��"�
�B��$��(��44	�!����%%�%�)��&�'�"�����)��
�#�� !����'��%�)����"���)�#�3��*���� �������&�$�&��� � #�� ���� �)� �))$�&�*(� ���-� ��&��&����&�*(� �#�� ���� �# ��
/��$���)�������!%$��'�&�*(��#��)���$%�����)���+��&� �+��#��&���)��)�����!�%���#�&+��+>��)����)����&���� ����21���
�#�)� '��)�%�&���&� !����'��%� ��!��"������ #�)� *���� �� �����&� $�&��� �#�� #�)����'�%� '�)�� '��3������>� �8'��� � �#���
!����'��%��))��)�����'�����&����!����3�%$�>��#��$+# ����!�����&�%�))�����3��%�*%�9!��9)�%���
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Consolidated segment  information for 
01/01-31/03/2006 

Real estate  
sales 

Real estate 
expoitation Services Total 

Sales (gross & net) 7.097.501 4.486.024 1.994.126 13.577.651 

Gross profit/(loss) per sector 1.896.114 2.086.843 868.457 4.851.414 

Administration expenses    (2.872.095) 

Other operating income / (expenses) - net    1.808.133 

Operating profit    3.787.452 

Financial income (expenses) - net    77.112 

Profit before tax     3.864.565 

Income tax    (1.831.084) 

Net Profit    2.033.481 
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Consolidated segment information for 01/01-
31/03/2005 

Real estate  
sales 

Real estate 
expoitation Services Total 

Sales (gross & net) 25.829.916 4.082.619 879.793 30.792.328 

Gross profit/(loss) per sector 5.738.816 1.831.837 (188.624) 7.382.029 

Administration expenses    (2.567.881) 

Other operating income / (expenses) - net    322.452 

Operating profit    5.136.600 

Financial income (expenses) - net    (674.608) 

Profit before tax     4.461.991 

Income tax    (1.792.087) 

Net Profit    2.669.905 
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Real estate  
sales

Real estate 
expoitation Services Non allocated Total

Depreciation of tangible f ixed assets 6.090 25.895 - 29.345 61.331

Depreciation of intangible f ixed assets 175 - - 3.626 3.802
Depreciation of investments in real 
property - 606.055 - 15.500 621.555

Total 6.266 631.950 - 48.472 686.688
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Real estate  
sales

Real estate 
expoitation Services Non allocated Total

Depreciation of tangible f ixed assets 31.236 25.132 - 19.306 75.674

Depreciation of intangible f ixed assets 1.977 2.832 - 4.240 9.049
Depreciation of investments in real 
property - 604.609 - - 604.609

Total 33.213 632.573 - 23.546 689.332
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Real estate  
sales

Real estate 
expoitation Services Non allocated Total

Assets 22.024.525 136.834.764 20.794 341.333 159.221.417

Liabilities 823.753 49.483.489 (198.687) 1.285.119 51.393.674

Equity Capital 21.200.772 87.351.276 219.481 (943.786) 107.827.742

Closing year investents in tangible, intangible 
and investment assets. - 11.382.440 - 60.486 11.442.926
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Real estate  
sales

Real estate 
expoitation Services Non allocated Total

Assets 22.360.171 119.955.993 78.202 245.201 142.639.567

Liabilities 1.578.439 33.957.111 34.993 1.274.762 36.845.305

Equity Capital 20.781.732 85.998.882 43.209 (1.029.560) 105.794.262

Closing year investents in tangible, intangible 
and investment assets. - 2.488.899 - - 2.488.899
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31-��� -06 31-��� -05 31-��� -06 31-��� -05

Cost

Start of period 97.888.539 98.327.237 25.763.344 27.456 .377

Additions 11.382.439 2.518.302 10.918.052 1.263.967

(Carried to reserves) - (2.957.000) - (2.957.000)

Sales / w rite-offs - - - -

End of period 109.270.978 97.888.539 36.681.396 25.763. 344

Accumulated depreciation

Start of period (1.197.548) (592.940) (926.536) (457.43 4)

Period depreciation (621.555) (604.609) (486.049) (469.103)

End of period (1.819.104) (1.197.549) (1.412.586) (926. 536)

Carrying amount 107.451.874 96.690.990 35.268.810 24.83 6.808

THE COMPANYTHE GROUP
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31-��� -06 31-��� -05

Up to 12 months 3.960.783 3.973.635

1 to 5 years 22.045.971 22.583.865

More than 5 years 63.233.215 68.727.126

Total 89.239.970 95.284.627  
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Land & 
Buildings

Means of 
transport 

Mechanical 
Equipment

Furniture 
and 

fixtures

Assets 
under 
constr. Total

Cost

1-��� -2005 67.980 2.465 103 491.258 38.159 599.965

Additions - - - 7.126 7.126

Reclassif ication from assets available for sale - - 50.000 - 50.000

Reclassif ication from Assets under constr. - - - - (38.159) (38.159)

31-��� -2005 67.980 2.465 50.103 498.384 - 618.932

1-��� -2006 67.980 2.465 50.103 498.384 - 618.932

Additions - - - 21.440 - 21.440

Sales / w rite-offs - - - (21.832) - (21.832)

31-��� -2006 67.980 2.465 50.103 497.992 - 618.540

Accumulated depreciation

1-��� -2005 - (1.201) (4.686) (276.545) - (282.432)

Period depreciation - (369) - (75.304) - (75.674)

31-��� -2005 - (1.571) (4.686) (351.849) - (358.106)

1-��� -2006 - (1.571) (4.686) (351.849) - (358.106)

Period depreciation (370) - (60.961) - (61.330)

Sales / w rite-offs - - - 18.892 - 18.892

31-��� -2006 - (1.941) (4.686) (393.918) - (400.545)

Net book value as at 31 December 2005 67.980 894 45.417 146.535 - 260.826

Net book  value as at 31 December 2006 67.980 524 45.417 104.074 - 217.995

THE GROUP
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Means of 
transport 

Mechanical 
Equipment

Furniture 
and 

fixtures

Assets 
under 
constr. Total

Cost

1-��� -2005 2.465 103 423.025 38.159 463.752

Additions - - 7.126 - 7.126

Reclassif ication from Assets under constr. - - - (38.159) (38.159)

31-��� -2005 2.465 103 430.151 - 432.719

1-��� -2006 2.465 103 430.151 - 432.719

Additions - - 21.440 - 21.440

Sales / w rite-offs - - (21.832) - (21.832)

31-��� -2006 2.465 103 429.759 - 432.327

Accumulated depreciation

1-��� -2005 (1.201) (103) (235.792) - (237.096)

Period depreciation (369) - (59.193) - (59.563)

31-��� -2005 (1.571) (103) (294.985) - (296.659)

1-��� -2006 (1.571) (103) (294.985) - (296.659)

Period depreciation (370) - (54.871) - (55.240)

Sales / w rite-offs - - 18.892 - 18.892

31-��� -2006 (1.941) (103) (330.964) - (333.007)

Net book value as at 31 December 2005 894 - 135.166 - 136.060

Net book value as at 31 December 2006 524 - 98.795 - 99.319

THE COMPANY
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THE GROUP THE COMPANY

Software Software 

Cost

1-��� -2005 49.275 41.819

Additions 1.630 1.630

31-��� -2005 50.905 43.449

1-��� -2006 50.905 43.449

Additions 39.046 39.046

31-��� -2006 89.951 82.495

Accumulated depreciation

1-��� -2005 (40.024) (34.903)

Period depreciation (9.049) (7.072)

31-��� -2005 (49.073) (41.975)

1-��� -2006 (49.073) (41.975)

Period depreciation (3.802) (3.626)

31-��� -2006 (52.875) (45.601)

Net book  value as at 31 December 2005 1.832 1.474

Net book value as at 31 December 2006 37.077 36.894  
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COMPANY particip. % Participation value

KANTZA COMMERCIAL  S.A. 100% 11.185.288

YIALOU COMMERCIAL  & TOURIST S.A. 100% 8.353.110

PMS. PARKING SYSTEMS S.A. 100% 86.775

KARTEREDA HOLDINGS LIMITED 100% 1.000

LOFOS PALLINI S.A. 67% 19.764.339

Total 39.390.511  
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�%%��"�$��)�����$����
�

3G S.A.

Assets 128.221

Liabilities 33.720

Equity Capital 94.501  
 
 

111000   ���  			 ���  ��� 


 ��� ��� ��� ���    

�%%��"�$��)�����$����

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Finished products 5.083.595  9.710.379  2.777.514  2.777.514  

Semi-f inished products 3.942.483  3.132.375  3.942.483  3.132.375  

Total net realisable value 9.026.078  12.842.754  6. 719.997  5.909.889  

THE GROUP THE COMPANY
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111111   ��� ��� ��� ��� ��� 			 ��� ��� ��� ��� ���    

�#�����)����'��&�����)0��''$"$%�����������%�������� ��#����'��3�*%�)�!��"�'%����)>�)��'���#��/��$��)�'% �������'��3�*%�)�
"�)�%(�'�"��!��"�%��)��'�����'�)���&��������%�)�%�) �7��#�'����)���&��+�+$�������)���&�����%�'%�$)�)��� �)�'$���
��'��3�*%�)���
�%%��"�$��)�����$����

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Trade debtors 4.544.542 8.252.446 1.308.417 3.516.695

Less: Impairment provisions - (2.673.379) - (2.673.379)

Net trade debtor receivables 4.544.542  5.579.067  1 .308.417  843.316  

Income Tax advance payment 432.706 1.186.569 277.550 494.804

Advances for operating leases 9.822.447 10.212.748 9.822.447 10.212.748

Other receivables 1.565.925 1.726.161 944.506 1.354.893

Receivables from related parties 375.629 2.571.536 1.461.166 1.385.641

Total 16.741.249 21.276.080 13.814.086 14.291.402

Receivables from long-term Operating Leases 9.432.146 9.823.965 9.432.146 9.823.965

Other non-current receivables 77.028 72.184 77.028 72.184

Total non-current assets 9.509.174 9.896.149 9.509.174 9.896.149

Total Current Assets 7.232.075 11.379.931 4.304.912 4.395.253

16.741.249 21.276.080 13.814.086 14.291.402

THE GROUP THE COMPANY
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�C$�%�����"�$������3�)����������3��$)�(���)����$'#� *�%��'�)�#�&�*����+�������&����(���)�����������#��� �"���(�)�
��'�3��(����
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114���

���
�F�F�44�>��#��'�"���(�'��'%$&�&���249(����%��)� ��!����������(����7#�'#����#�)�'��)��$'��&��������� �"����
!�'�%����)�����%���>�����'�R��!�����#��%��)���!��#��%��)�>��7���)#����!��#���������(�)#�%%�*������)!�� ��&�����#��%�))������
�#��!�'�%����)�'��)��$'�����'�)��)#�%%�*����'�+��)� &�����#����)$%�)��������������#��&$��������!��#��%� �)�����

 

111222   ��� ��� ��� """ ��� ���  ��� ��� ��� ��� ��� """ ��� ��� QQQ��� ��� 			 ��� ��� ���  ��� ���    

�%%��"�$��)�����$����

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Cash available and in Banks 23.353.827 9.526.034 2.435.689 1.777.114

THE COMPANYTHE GROUP
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111333   ��� """ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���    

�%%��"�$��)�����$����
Number of 

shares Par value
Common 
shares

Share 
premium Total

01 January 2005 39.610.265 1,70 67.337.451 5.641.410 72.978.861

31 December 2005 39.610.265 1,70 67.337.451 5.641.410 72 .978.861

01 January 2006 39.610.265 1,70 67.337.451  5.641.410  72.978.861  

Share nominal value increase - 1,84 5.545.437 (5.545.437) -

Share nominal value reduction - 1,31 (20.993.440) - (20.993.440)

31 December 2006 39.610.265 1,31 51.889.447 95.973 51.98 5.420

 
�#�� ��&����(� /�����%� �#���#�%&��)� ������+� �!� �
F F� 44 � &�'�&�&� ��� '��3���� �%%� �#�� '�"�����)� )#���)� !�� "�
'�""���$���+�)����&�7��#�3�������'�""�����+�)����&� 7��#�3��������#��/�����%�������+�)�&�'�)����7�)���� ��3�&�
*(�3���$���!���'�)��������:�91 ,1F4	94,9�44 ��!��#� �����)��(��!���3�%��"������������������������������ ����������������
��� 	F,F�44 >� �#�� '�"���(N)� 
)�� ��9���3���&� /�����%� �#���#�%&��)� ������+�&�'�&�&� ��� �#�� ��'���)�� �!� �#� �
'�"���(N)� �#���� ������%� *(� M	>	5	>52,�
4� !��"� '���� �%�)������ �!� ����� �!� �#�� O�#���� ���"�$"O� �''�$��>� * (�
��'���)��+�� ��'#� )#���N)� ���� 3�%$�� *(� M4�
5>� ��&� �� � �#�� )�"�� ��"�� &�'�&�&� ��� �#�� &�'���)�� �!� �#��
'�"���(N)��#����������%�*(�M�4>112>554�5	�*(���&$'� �+���'#�)#���N)�����3�%$��*(�M4�	2>���"�&��������C$ �%����
�"�$���D������%E�7����9�!!��!����3��$)�(���)N�%�))� )�����#��H��))�)�'�����&�!��7��&I��''�$������#��
 )����9'��3���&�
/�����%� ������+�)� &�'�)���� 7�)� �����3�&� *(� 3���$�� � !� ��'�)���� ���� :�9
4	5 F�494,9�44 � �!� �#�� ����)��(� �!�
��3�%��"�����
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111444   ��� ��� ��� ��� ��� 			 ��� ���    

�%%��"�$��)�����$����

Legal reserve
Special & extra 

reserves
Tax-free 
reserves Other reserves Total

01 January 2005 376.788 5.393.972 453.540 2.159 6.226.459

Brought from / transferred to P&L 101.457 - - - 101.457

31 December 2005 478.245 5.393.972 453.540 2.159 6.327.9 16

01 January 2006 478.245 5.393.972 453.540 2.159 6.327.916

Brought from / transferred to P&L 63.190 - - - 63.190

31 December 2006 541.436 5.393.972 453.540 2.159 6.391.1 07

THE GROUP

 

Legal reserve
Special & extra 

reserves
Tax-free 
reserves Other reserves Total

01 January 2005 98.658 232.062 453.540 - 784.259

31 December 2005 98.658 232.062 453.540 - 784.259

01 January 2006 98.658 232.062 453.540 - 784.259

Brought from / transferred to P&L 30.483 - - - 30.483

31 December 2006 129.141 232.062 453.540 - 814.742

THE COMPANY

 
 
 
 
 
 

111555   ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���  ��� ��� 


 ��� """ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���    

�#����"���(�)�%��*�%����)�!��"����&���'��3����)���� �������)��!�����
�%%��"�$��)�����$����

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Suppliers 269.438 885.565 253.381 320.933

Accrued expenses 59.764 67.607 59.764 67.607

Insurance organisations and other taxes/ duties 344.308 658.099 322.670 535.796

Advances for operating leases 3.741.931 4.408.389 3.741.931 4.408.389

Other liabilities 9.990.408 5.502.531 5.095.767 4.804.175

Liabilities from related paries 6.665.733 6.831.433 6.660.184 6.830.141

Total 21.071.581 18.353.624 16.133.697 16.967.042

Non-current 3.715.215 320.753 3.715.215 320.753

Current 17.356.366 18.032.871 12.418.481 16.646.289

Total 21.071.581 18.353.624 16.133.697 16.967.042

THE COMPANYTHE GROUP
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 ���  ��� ������

�%%��"�$��)�����$����

Long-term loans 31-��� -06 31-��� -05

Bond Loan - 100.000

Total long-term loans - 100.000

Short-term loans 31.12.2006 31.12.2005

Bank loans 10.750.000 -

Total short-term loans 10.750.000 -

THE GRO UP

 

Short-term loans 31-��� -06 31-��� -05

Bank loans 10.750.000 -

Total short-term loans 10.750.000 -

THE CO MPANY
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111777   ��� ��� 


 			 ��� ��� ��� 


  ���    

All amounts in Euro. 
Provision for acquisition 
of the minority interest 

in  a subsidiary

01 January 2005 18.326.836

31 December 2005 18.326.836

01 January 2006 18.326.836

31 December 2006 18.326.836  
����%����3�)���)�*���0&�7�J�
�#�� ��"���(�#�)� ��'�+��)�&� �� ���3�)���� ��� '�3��� �#� � �*%�+������ ��� �'C$���� !��"� ���>�22S� �!� )#���)�#�%& � ���
O���������������O>��+���)����"���"$"�'��)�&������� >��)�)���!���#�����#����%�3����������'��&���&��.F4� F�44����
�#���"�$����!��#�����3�)������)�)����M
.�2�"�%%���� ��&�#�)���'���)�&���������3�)�"����'�)�����)��&�)$* )�&���(>�
��&��)�����)$%�>�)�"��)$*)�&���(��)�'��)�%�&���&��� �
44S��
 

111888   ��� ���    ��� ��� ��� ��� ��� ��� ��� ��� NNN��� ��� ��� 


     

��!����&���8���'��3�*%�)���&�%��*�%����)�)#�%%�*��)����!!�7#����#�����)������%�'�*%��%�+�%���+#���#����%%�7)��#��)�����+�
�!!��!�'$��������8���'��3�*%�)����'$��������8�%��*� %����)>���&�7#���&�!����&���'�"����8�'��'���)��#��) �"����8������
�$�#����(����!!)���)$")�!�%%�7J�
�%%��"�$��)�����$����

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Deferred tax receivables:

Recoverable after 12 months 2.378.395 2.586.123 2.035.989 2.283.007

Recoverable w ithin 12 months 14.899 169.140 - -

Total 2.393.294 2.755.263 2.035.989 2.283.007

THE GROUP THE COMPANY

 
����%�'#��+�����&�!����&���'�"����8J�
�%%��"�$��)�����$����
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31-��� -06 31-��� -05 31-��� -06 31-��� -05

Start of period balance (2.755.263) (2.721.049) (2.283.007) (2.392.605)

Income statement debit / (credit) 361.969 (34.213) 247.018 109.598

End of period balance (2.393.294) (2.755.263) (2.035.989) (2.283.007)

THE COMPANYTHE GROUP

 
 
�#��+�)� ��� &�!����&� ��8� ��'��3�*%�)� ��&� %��*�%����) � &$���+� �#�� (���>� 7��#�$�� ��0��+� ����� �''�$��� �!!)� ����+� �!�
*�%��'�)�7��#����#��)�"����8��$�#����(>����J�
��!����&���8�%��*�%����)J�
�%%��"�$��)�����$����

Other Total Other Total

01 January 2005 699.125 699.125 699.125 699.125

Income statement debit / (credit) (6.103) (6.103) (6.103) (6.103)

31 December 2005 693.022 693.022 693.022 693.022

01 January 2006 693.022 693.022 693.022 693.022

Income statement debit / (credit) (153.355) (153.355) (153.355) (153.355)

31 December 2006 539.668 539.668 539.668 539.668

THE GROUP THE COMPANY

 
 
 
��!����&���8��))��)J�
�%%��"�$��)�����$����

Receivables 
provisions

Misc tax 
depreciation Tax losses Other Total

01 January 2005 417 233.550 112.368 3.073.840 3.420.175

Income statement debit / (credit) 1.052 (377.678) 56.772 347.965 28.110

(Debit) / credit to equity capital - - - - -

31 December 2005 1.468 (144.128) 169.140 3.421.805 3.448.285

01 January 2006 1.468 (144.128) 169.140 3.421.805 3.448.285

Income statement debit / (credit) (1.039) (77.518) 81.584 (518.351) (515.324)

(Debit) / credit to equity capital - - - - -

31 December 2006 429 (221.646) 250.724 2.903.455 2.932.961

THE GROUP

 

Receivables 
provisions

Misc tax 
depreciation Tax losses Other Total

01 January 2005 - 32.358 - 3.059.371 3.091.730

Income statement debit / (credit) (276.081) - 160.381 (115.700)

(Debit) / credit to equity capital - - - - -

31 December 2005 - (243.723) - 3.219.752 2.976.029

01 January 2006 - (243.723) - 3.219.752 2.976.029

Income statement debit / (credit) - 5.993 - (406.366) (400.373)

(Debit) / credit to equity capital - - - - -

31 December 2006 - (237.729) - 2.813.386 2.575.656

THE COMPANY
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 ��� ��� ��� III ��� ��� ��� 


     

�"�$��)���'�+��)�&�����#��-�%��'���#���>����J�
�%%��"�$��)�����$����

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Current value of non-financed liabilities 65.284 70.055 64.388 63.580

Recognised  actuarial profit/(loss) 18.774 (5.210) 17.954 (4.608)

Balance sheet liability 84.058 64.845 82.342 58.972

THE COMPANYTHE GROUP

 
�"�$��)���'�+��)�&�������!�����&�%�))>����J�

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Current employment cost 5.244 12.810 5.244 8.603

Finance cost 2.571 2.512 2.333 2.512

Net actuarial (profit)/loss recognised during the period (5.968) 660 (1.574) 660

Cost of previous service 17.366 - 17.366 -

Losses from cuts - (5.700) - (5.700)

Total included in staff benefits (note 22) 19.213 10.282 23.370 6.075

THE COMPANYTHE GROUP

 
 
�#��+�)����%��*�%����)��)������������#��-�%��'��)#� �������J�

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Start of period balance 64.845 70.978 58.972 69.312

Paid contributions - (16.415) - (16.415)

Total charge to profit and loss 19.213 10.282 23.370 6.075

End of period balance 84.058 64.845 82.342 58.972

THE COMPANYTHE GROUP
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 ��� ��� ���@@@��� NNN��� ���  ��� ��� ��� AAA���000���  ��� ���    

�%%��"�$��)�����$����

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Interest expenses

 - Bank loans & other liabilities (366.053) (883.308) (348.764) (479.103)

Income from interest / securities 443.165 217.728 20.564 42.324

Net expenses / (income) from interest 77.112 (665.580) (328.200) (436.779)

Total 77.112 (665.580) (328.200) (436.779)

THE CO MPANYTHE GROUP
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�%%��"�$��)�����$����

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Salaries and w ages 786.044 1.492.578 746.533 788.148

Social insurance expenses 142.418 554.749 137.941 138.096

Cost of defined benefits programs 19.213 10.282 23.370 6.075

Other staff benefits 24.922 16.155 24.922 15.875

Total 972.598 2.073.764 932.766 948.194

THE COMPANYTHE GROUP
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 ��� ###   

�%%��"�$��)�����$����

Cost of 
sales

Administr
ation 

expenses Total
Cost of 
sales

Administr
ation 

expenses Total

Staff  benefits 541.660 430.937 972.598 1.598.315 475.448 2.073.764

Inventories used 4.576.763 - 4.576.763 16.384.890 - 16.384.890

Depreciation of tangible f ixed assets  19.847 41.484 61.331 40.257 35.417 75.674

Depreciation of intangible f ixed assets  - 3.802 3.802 2.832 6.217 9.049

Depreciation of investment assets 470.549 151.006 621.555 469.103 135.506 604.609

Rents & long-term operating leases expenses 1.762.633 - 1.762.633 1.602.156 - 1.602.156

Third party fees 709.907 817.672 1.527.579 2.206.916 738.910 2.945.826

Other 644.878 1.427.194 2.072.071 1.105.831 1.176.384 2.282.215

Total 8.726.237 2.872.095 11.598.332 23.410.299 2.567.882 25.978.181

31-��� -06 31-��� -05

THE GROUP

 

Cost of 
sales

Administr
ation 

expenses Total
Cost of 
sales

Administr
ation 

expenses Total

Staff  benefits 541.660 391.105 932.766 527.662 420.531 948.194

Depreciation of tangible f ixed assets  19.847 35.394 55.241 40.257 19.306 59.563

Depreciation of intangible f ixed assets  - 3.626 3.626 2.832 4.240 7.072

Depreciation of investment assets 470.549 15.500 486.049 469.103 - 469.103

Rents & long-term operating leases expenses 1.762.633 - 1.762.633 1.602.156 - 1.602.156

Third party fees 846.466 817.672 1.664.137 1.752.493 610.514 2.363.007

Other 480.292 365.041 845.333 510.401 556.577 1.066.978

Total 4.121.447 1.628.338 5.749.785 4.904.904 1.611.168 6.516.071

THE COMPANY
31-��� -06 31-��� -05
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 ��� ��� ��� ��� ��� NNN   

�%%��"�$��)�����$����

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Year tax 1.469.114 1.826.187 1.195.077 783.911

Deferred taxation 361.969 (34.100) 247.018 109.598

Total 1.831.084 1.792.087 1.442.096 893.508

THE GRO UP THE COMPANY
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 ��� """ ��� ��� ��� ���  ��� 


 ��� ��� ���000��� ��� NNN��� ���  ��� ��� ���    

�%%��"�$��)�����$����

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Profit/(loss) from the disposal of investment assets - 411.071 - -

Rents 181.815 120.876 133.208 79.664

Other Profit/(Loss) 1.626.318 (218.523) 1.219.408 93.578

Total 1.808.133 313.424 1.352.616 173.242

THE CO MPANYTHE GROUP
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31-��� -06 31-��� -05 31-��� -06 31-��� -05

Profit corresponding to shareholders (in €) 2.033.481 2.669.904 800.838 (937.324)

Weighted average number of common shares 39.610.265 39.610.265 39.610.265 39.610.265

Profit/(loss) after tax per share - basic (in €) 0,0513 0,0674 0,0202 (0,0237)

THE GRO UP THE COMPANY
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31-��� -06 31-��� -05

Up to 1 year 584.784 576.584

1 to -5 years 3.294.091 3.200.075

Over 5 years 22.034.056 22.971.735

25.912.931 26.748.394

THE CO MPANY
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Sales / Purchases of goods and services 

1/1-31/12/2006 1/1-31/12/2005 1/1-31/12/2006 1/1-31/12/2005

Sales of goods & services to the parent company - - - -

Sales of goods & services to subsidiaries - - 871.849 -

Sales of goods & services to other associates 453.207 2.171.353 89.464 2.084.641

Purchases of goods & services from the parent company 197.441 - 151.015 -

Purchases of goods & services from subsidiaries - - - -

Purchases of goods & services from other associates 1.322.142 1.118.074 851.342 1.118.074

Receivables / Liabilities of Associates 

31-��� -06 31-��� -05 31-��� -06 31-��� -05

Receivables from the parent company - - - -

Receivables from subsidiaries - - 1.134.109

Receivables from other associates 327.057 1.404.148 327.057 1.385.641

Liabilities to the parent company 19.544 20.900 19.544 19.608

Liabilities to subsidiaries - - - -

Liabilities to other associates 6.638.948 6.810.370 6.638.948 6.810.533

Officers' & Directors' transactions

1/1-31/12/2006 1/1-31/12/2005 1/1-31/12/2006 1/1-31/12/2005

Off icers' & Directors' transactions & fees 678.570 2.112.645 601.835 415.112

Receivables from off icers and directors 1.277.289 1.275.789 - -

Liabilities to off icers and directors 4.376 4.190 - -

THE GROUP THE COMPANY

THE GROUP THE COMPANY

THE GROUP THE COMPANY
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