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EKOEZH EAENX0Y OPKQTQN EAETKTQN AOIIZTQN

Mpog Toug K.K.MeTOXOUC TNG Avwvupung ETaipeiag
"'TP.ZAPANTHZ A.B.E.E "’

ANQNYMOZ BIOMHXANIKH KAI EMMOPIKH ETAIPEIA KAAAYNTIKQN,
ENAYMATQN, OIKIAKQN & ®APMAKEYTIKQN EIAQN

EAEVEQUE TIG GUVNUPEVEG OIKOVOUIKEG KATAOTACEIC, kKaBWG Kal TIG EVOMOINUEVEG OIKOVOUIKEG KATAOTACEIC TNG AVWVUUNG
Etaipeiag <<MP.ZAPANTHZ A.B.E.E.>>, Tng €TaipiknG xpnoews nou €Ange tTnv 31 AekeuBpiou 2005. H guBlvn Tng
oUVTAENG TWV OIKOVOUIKOV KATAoTAoswv PBapUvel Tn dioiknon Tng €raipiac. H dikn pag €ubuvn nepiopileTal oTn
dlauoppwaon kar Tn dIaTinwaon yVoPNG eni TwV OIKOVOUIKGOV KATACTACEWYV, 3pAIWPEVNG OTO dlevepynBevTa éleyxo. O
€NeyX0C pag dlevepynbnke oUPQwva pe Ta EMNnvika EAeykTika MpdTtuna, nou eival evappoviopéva pe Ta Algbvn
EAeykTika MpoTuna. Ta NpoTuna auTta anairolv To oxedIaopo Kal TNV €KTEAEDN TOU EAEYKTIKOU €pyou KATd TpOMno nou
va dlaopalifel euhoyn BeBaidTnTa OTI Ol OIKOVOUIKEG KATAOTACEIC €ival anaAAaypeves and ouoiwdEIC avakpiBeleg kal
napaieiyelc. O éheyxog nepihapBavel Tnv EEraon, o€ delyaToAnnTIkn Bdon, anodeKTIKWV GTOIXEIWY Nou va oTnpilouv
Ta nood kal TIG NAnpogopieg Nou NEpIAaUBAvovTal OTIC OIKOVOUIKEG KaTaoTdoelg. O €Aeyxog eniong neplAaypavel Tnv
a&loAdynon Twv AOYIOTIKQV apxwv NMou akoAoudnenkav, Twv eKTIACEWY TNG JIoIkNoNG TG £TAIPIAG kal, YEVIKOTEPA, TNG
napouciaong Twv JedOPEVWV OTIC OIKOVOUIKEG KATAOTACEIC KaBWwG kal Tnv agloAdynon Tng ouveneiag Tng 'EkBeong Tou
AloiknNTIKOU ZUPBOUAIOU WE TIG OIKOVOMIKEG KATAOTACEIG. MIOTEUOUNE OTI 0 EAEYXOC MOU OIEVEPYNONKE MAPEXEl ENAPKT)
Baon yia Tn diguoppwon TNnG 'EkBeong pac. Kata Tn yvopn HAag, ol npoavapePOUEVEC OIKOVOUIKEG KATAOTAOEIG
aneikovifouv akpiBodikaia TNV OIKOVOUIKI BE0N TNnG €TaIpiag Kal TNV €VOMOINKEVN OIKOVOUIKR B¢on Tou Opilou (Tou
onoiou n eTaipeia Tuyxavel PnTpikn), katd Tnv 31 AekeyPpiou 2005 Kal Ta ANOTEAEOUATA TWV EPYACI®V TNG Kal TOU
Opilou kaBwg kar TIG HeETABOAEG TwV 10iwV KepaAaiwv Kal TIG TAUEIOKEG pogG TNG ETaipeiac kal Tou OpiAou TNG XPproEwg
nou €An&e auTn Tnv nuepounvia, ocUppwva pe Ta Aigbvr) MpoTuna Xpnuatoolikovopikng MAnpo@oépnong, nou &xouv
ul0BetnBei and Tnv Eupwnaikr) ‘Evwon kal To nepiexdyevo Tng 'EkBeong Tou AloiknTikoU ZUpPBOUAIOU €ival OUVENEG E TIG
NPOavaPEPOUEVEC OIKOVOUIKEG KATAOTACEIC,
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KATAZTAZEIZ ANTOTEAEZMATQN
(nooda os Eupm)

OMIAOZ ETAIPEIA
01/01 - 01/01 - 01/10 - 01/10- 01/01 - 01/01 - 01/10- 01/10-
31/12/2005 31/12/2004 31/12/2005 31/12/2004 31/12/2005 31/12/2004 31/12/2005 31/12/200
4

MNwAnoeig 208.661.993,31 187.630.242,50 63.179.055,68 56.570.200,54 111.007.882,68 106.892.397,05 31.135.173,78 28.765.263,35
KoaoTog
nwANBEvVTWV 108.568.589,56 101.551.466,60 33.441.357,56 30.654.055,03 57.980.880,12 55.758.413,45 17.456.517,55 15.036.754,69
MIKTO KEPSOG 100.093.403,75 86.078.775,90 29.737.698,12 25.916.145,51 53.027.002,56 51.133.983,60 13.678.656,23 13.728.508,66
Aoind €00da -

£€oda (kabapd)

11.920.370,24

10.667.466,88

4.368.931,95

3.905.062,88

2.389.089,60

1.569.631,46

693.635,65

45.550,59

"E€0da nwAnogwv

71.400.632,34

61.120.622,02

20.940.025,18

17.866.271,51

38.306.178,25

36.964.934,77

10.109.072,94

9.944.315,67

"E€0da dioiknang 12.463.560,99 11.078.395,01 3.952.240,39 3.580.636,22 6.073.195,01 6.745.669,48 1.660.412,89 2.277.167,88
Képdn
EKPETAAAEUGNG 28.149.580,66 24.547.225,75 9.214.364,50 8.374.300,66 11.036.718,90 8.993.010,81 2.602.806,05 1.552.575,70

XpNUaTOOIKOVOUIKO
KOaToG (kaBapo)

-2.866.399,88

-2.594.092,40

-857.950,06

-252.934,91

-1.615.620,47

-1.190.069,36

-315.723,37

-608.237,72

KaBapa képdn
npo popwv

25.283.180,78

21.953.133,35

8.356.414,44

8.121.365,75

9.421.098,43

7.802.941,45

2.287.082,68

944.337,98

DOPOG £1000NPATOG

5.419.586,82

4.389.181,18

1.760.291,84

1.657.730,58

1.056.292,44

726.863,65

-68.807.76

125.178,29

AvaBaAAopevol
Dopol

698.886,15

247.114,22

80.853,31

52.689,44

666.324,93

218.070,29

40.129,87

59.605,40

KaBapa képdn
nepiGdou

19.164.707,81

17.316.837,95

6.515.269,29

6.410.945,73

7.698.481,06

6.858.007,51

2.315.760,57

759.554,29

KaTtavepopeva o

0,00

0,00

0,00

0,00

MeTOX0UG TNG
uNTPIKAG

19.330.092,34

16.966.281,78

6.882.810,04

6.290.027,85

7.698.481,06

6.858.007,51

2.315.760,57

759.554,29

Alikaiwpara
peloyngiag

-165.384,53

350.556,17

-367.540,75

120.917,88

0,00

0,00

0,00

0,00

KEépdn kara
HETOXN NouU
avaloyouv oTouG
HETOXOUG TNG
HNTPIKIG YIa TRV
nepiodo

0,51

0,44

MpoTeivopevo
Mépiopa ava
HETOXN

IXOAOrIZMOI (nood o€ Eupw)




OMIAOZ

ETAIPEIA

31/12/2005

31/12/2004

31/12/2005

31/12/2004

ENEPIHTIKO

Mn kukAopopoUvTa NEPIOUTIaKa
OTOIXEIa

70.012.652,42

64.158.315,28

90.999.580,70

81.040.339,40

Evoopata nayia 44.788.257,74 44.393.678,59 38.066.277,03 38.544.854,00
AUNa nepiouciaka oTolxeia 0,00 26.632,97 0,00 0,00
AvaBaM\OpeVEG POPOAOYIKEG AMAITHOEIG 3.442.212,79 6.024.941,69 3.324.532,83 5.852.241,49
EnevdUOEIG OE GUYYEVEIG EMXEIPNOEIG 21.406.994,63 13.350.715,13 49.361.268,33 36.374.966,80
NOINEG PaKPOMNPOBETIEG anaIThoElg 375.187,26 362.346,90 247.502,51 268.277,11
KukAo@popoUvTta nepiouoiakd 147.546.387,18 | 128.971.689,64 93.882.010,43 88.654.495,83

OTOIXEIa

Anobépata 40.036.691,78 33.269.254,95 17.841.350,05 17.135.800,87
AnaITnoeIg ano NeAaTeg 73.424.196,88 64.496.248,46 48.203.450,40 46.448.096,65
Aoingg anarrnoeig 6.828.142,79 6.969.033,99 5.983.963,65 5.235.429,30

Tapeiaka diaBéaiya kar iIooduvapa

26.418.780,88

23.809.104,78

21.147.459,11

19.640.370,78

MeTaBaTikol Aoy.evepy.

838.574,85

428.047,46

705.787,22

194.798,23

ZUvoAo EvepynTikoU

217.559.039,60

193.130.004,92

184.881.591,13

169.694.835,23

IAIA KE®ANAIA
MeToxwv TnG MnTpikigH

MeTOoXIKO KEQAAaIo 57.220.410,00 57.220.410,00 57.220.410,00 57.220.410,00
AnoBepaTiko unep To apTio] 38.750.355,98 38.750.355,98 38.750.355,98 38.750.355,98
AnoBepaTika -826.736,28 380.987,13 -826.736,28 380.987,13
Képdn ({nuigg) €ig véov -34.214.587,90 -61.705.812,39 -46.003.159,47 -66.170.879,88
Meloynpiag 1.848.607,24 1.991.143,84 0,00 0,00
ZUvolo Idiwv Kepaiaiwv 62.778.049,04 | 36.637.084,56 | 49.140.870,23 | 30.180.873,23
YNOXPEQZEIZ

MakponpOOECHEG UNOXPEWDCEIG

98.317.624,19

103.774.392,84

105.169.867,03

106.535.102,76

Adveia 92.800.000,00 96.000.000,00 92.800.000,00 96.000.000,00
AvaBaM\OpEVEG POPOAOYIKEG 23.360,95 787.084,68 0,00 753.290,45
UMOXPEWTEIC

MpoBAEYEIG yIa NAPOXEG OTOUG 2.384.931,84 2.531.160,00 2.239.782,19 2.334.502,00

gpyalopevoug Pera Tnv €€0do and Ty
unnpecia

MpoBAEWeIG kal AOINEG PaKPOMPOBETHES
UMNOXPEWTEIG

3.109.331,40

4.456.148,16

10.130.084,84

7.447.310,31

BpayxunpOOeoHEG UNOXPEWCEIG

56.463.366,37

52.718.527,52

30.570.853,87

32.978.859,24

MpopnBeuTég

38.289.812,11

33.242.349,54

25.012.793,12

24.731.761,58

NOINEG UNOXPEWOTEIG

4.480.091,54

8.638.130,20

2.672.488,19

6.010.548,92

®0Opog €100dNKATOC Kai Aoiroi popol
NANPWTECI

3.297.113,99

2.699.999,13

2.044.749,80

1.267.086,10

Adveia

7.814.499,80

6.832.881,93

0,00

180,15

MeTaBaTikoi Aoy. nadnTikou

2.581.848,93

1.305.166,72

840.822,76

969.282,49

ZUvolo Idiwv Kepalaiwv kai
YNOXpEDCEWV

217.559.039,60

193.130.004,92

184.881.591,13

169.694.835,23




ZTOIXEIA KATAZTAZHZ TAMEIAKQN POQN

(Ta noada gival ekppaopéva o Eup®) O OMIAOZ H ETAIPEIA
01/01- 01/01- 01/01- 01/01-
31/12/2005 31/12/2004 31/12/2005 31/12/2004

TAMEIAKEZ POEZ AEITOYPIIKOQON APASTHPIOTHTON

Képdn npo popwv

25.283.180,78

21.953.133,35

9.421.098,43

7.802.941,45

Mpoocappoyég yia:

AnoofEéceig naylov 3.605.366,82 3.530.778,40 2.194.111,37 2.211.653,26
NpoBAéyeig -1.483.638,66 -290.891,82 0,00 0,00
ZuvalhaypaTikég diagpopig 54.648,62 -767.316,74 683.359,34 -461.492,58

AnoteAéopaTa (€00da, £€50da, kEPDN, {nUieg)
ENEVOUTIKIG dpacTnpIoTNTAG

-11.871.432,16

-11.556.764,83

-2.737.766,65

6.299.132,54

XpewoTikoi TOko1 & ouvan £€0da 4.870.889,55 5.363.280,40 3.436.036,64 4.464.205,68
MA&ov / peiov NnpocappoyEG yia HETABOAEG Aoyapiaou®v

kePalaiou Kiviong | Nou OXEeTIOVTaI HE AEITOUPYIKEG

3pacTnNpIOTNTEG:

Meiwon (GuEnon) anoBeparmv -6.767.436,83 -1.536.981,41 -705.549,18 -8.628.939,46
Meiwon (aUEnon) anairioewv -6.614.855,71 -1.737.247,96 -487.168,43 -368.303,93
(Meiwon) / abEnon unoxpe@oewv (MAnV Tpanedmv) 5.488.469,14 2.663.752,74 661.819,58 1.340.403,63
Meiov:

XpewaTikoi TOkol & cuvapn) £é€0da karaBAnpéva -4.870.889,55 -5.363.280,40 -3.436.036,64 -4.464.205,68
KaragAnpévol gpopoi -5.521.358,11 -6.832.481,69 -1.389.483,85 -1.936.837,69
KAGAPEZ EIZPOEZ (EKPOEZ) AEITOYPIIKQN 2.172.943,89 5.425.980,04 7.640.420,61 6.258.557,22
APAXTHPIOTHTQN (a)

TAMEIAKEZ POEZ EMENAYTIKQN APAZTHPIOTHTQN

AnékTnon BuyaTpik@v, CUYYEVGY, KOIVONPagIGY kal Aoy | 9.610.453,21 12.234.860,75 | -1.100.000,00 0,00

ENEVOUOEWV

Ayopél EVOORATWV & dUAWV NAYIMV NEPIOUGIAKOV OTOIXEIMV -3.568.925,00 -4.080.679,21 -1.823.053,62 -3.079.213,21
Eionpa&eic and NwARCGEIG EVOROUATOV & GUAGV nayiwv 0,00 0,00 67.014,96 29.101,33
Tokol E1I0NPayxOEvTEG 396.944,00 185.958,09 75.122,64 78.861,17
Mepiopara eionpax@évra 651.668,42 653.860,13 0,00 1.567.888,24
KAGAPEZ EIZPOEZ (EKPOEZ) ENENAYTIKQN 7.090.140,63 8.993.999,76 -2.780.916,02 -1.403.362,47
APASTHPIOTHTQN (B)

XPHMATOAOTIKEZ APASTHPIOTHTEZ

Eionpa&eic and auinon PEToXikoU keQaiaiou 0,00 0,00 0,00 603.196,30
Eionpa&eig and ekdo0Bévra / availn@Ogivra kepaiaia 981.617,87 64.631.000,00 837.998,86 69.006.110,44
ESopAnoeig daveiwv -3.200.000,00 -80.398.587,13 -180,15 -73.817.296,98
EZ0QANOCEIG UNOXPEMOEWV ANO XPNHATOSOTIKEG HICOMOEIG 0,00 0,00 -132.025,26 -147.157,56
(xpewAuoia)

Mepiopara nAnpwOévra -4.150.141,63 -1.567.481,13 -3.822.935,25 -1.160.656,92
KAGAPEZ EIZPOEZ (EKPOEZ) XPHMATOAOTIKQN -6.368.523,76 |  -17.335.068,26 |  -3.117.141,80 -5.515.804,72
APASTHPIOTHTON (y)

AUEnon / (peinon) diadsoipwv (a+B+y) 2.894.560,7 -2.915.088,46 1.742.362,7 -660.609,97
Tapeiaka d1a0oipa & 100dUvapa évapEng nepiddou 7.005.034,80 .920.123,2 2.893.094,00 /3.553.703,97

TAMEIAKA ATAOEZIMA & IZOAYNAMA AH=HZ NMEPIOAOQY

9.899.595,56

7.005.034,80

4,635.456,79

2,893.094,00




O OMIAOZ H ETAIPEIA
01/01 - 01/01 - 01/01 - 01/01 -

31/12/2005 31/12/2004 31/12/2005 31/12/2004
Ka@apn 6£on évap&ng nepiodou
(01/01/2005 xai 01/01/2004 avricToixa) 36.637.084,56 25.494.415,39 30.180.873,23 63.235.715,94
Képdn/(gnuieg) nep16dou PETG and Qopoug 19.164.707,81 17.316.837,95 7.698.481,06 6.858.007,51

55.801.792,37 42.811.253,34 | 37.879.354,29 70.093.723,45
AUEnon/(peinon) HETOXIKOU KePaAaiou 603.196,30 603.196,30
Meiwon anoBepaTikoU unép To GpTio ano ) )
anopp. eTaipei®v ap6.29 N 3091/2002 36.744.675,68 36.744.675,68
Avanpocappoyf aKivijTov 954.712,46 954.712,46
Ka@apo £100dnpa karaxwpnpévo an' )
£uBgiac oTnv Kadapr) Oon 6.976.256,67 29.012.598,14 11.261.515,94 4.726.083,30
AYOpEG 18iwV HETOXMV 0,00 0,00 0,00 0,00
KaGapn 8¢on MEng nepiodou (31/12/2005 | 65 778.049,04 |  36.637.084,56 | 49.140.870,23 |  30.180.873,23
kai 31/12/2004 avrioToixa)

A. Tevikég nAnpoopisg yia Tnv ETaipeia kai Tov 'OpiIAo

H etaipeia «IP. SAPANTHZ A.B.E.E. ANQNYMH BIOMHXANIKH — EMIMOPIKH ETAIPEIA KAAAYNTIKQN — ENAYMATQN —
OIKIAKQN KAI ®APMAKEYTIKQN EIAQN» pe Tov Siakpito TiTho «[P. ZAPANTHZ A.B.E.E.» (ee€nc n «ETaipeia» 1 n
«MnTpIKr») Kal oI BuyaTpikeG TNG (ePeENG 0 «OpINoG») dpaoTnpionoioUvTal OTO XWPO TNG NAPAYWYRG, €Unopiag kai
d1avounG KAANUVTIKWYV, OIKIGK®V Kal QapuakeuTikov €dwv. H ETaipeia kar o 'Opihog €xouv Tnv €dpa Tng oTo Anuo
Aupapouciou, aTnv 036 Apapouciou — XaAavdpiou 26, kal anacxoAoUv 1.510 atoua otov OIAo Kal 650 oTh UNTPIKN .

01 YETOXEG TNG ETAIpEIAC €ival EI0NYPEVEC 0TV KUPIA ayopd Tou XpnuaTioTnpiou ABnvav.

01 oIkovopIkEG KaTaoTdoelg TG ETaipeiag kai Tou Opilou yia Tnv nepiodo nou €Ange oTig 31 AekepBpiou 2005 eykpiBnkav
yia dnuooiguon pe andpaon Tou AloiknTikoU ZupBouAiou oTic 30/01/2006

01 BuyaTpIKEG ETAIPEIES OI ONOIEG MEPIEANPONTAV OTIG EMCUVANTOUEVEG EVOMOINWEVES OIKOVOUIKEG KATAGTAOEIG ToUu OpiAou
neplypdgovtal otn onpeiwon B (ii).



B. Kup10TEpEG AOYIOTIKEG APXEG NOU XPNOIMONOIEi 0 OHIAOG

O1 KUPIEG AOYIOTIKEG APXEC MOU UIOBETABNKAV KATA TNV MPOETOINACIA TWV EVOMOINKEVWY OIKOVOUIKWV KATAOTACEWY
avaAlovTal NnapakaTw:

i) Baon npoEToINAcCiag TWV OIKOVOUIK®OV KATACTACE®NV

01 evOIQPETEC OIKOVOUIKEG KaTAOTACEIG Ol onoieg eival cUPPwVeC Pe To A.A.M. 34 € ouv eTolyacTel olpgva Pe Tnv apxn
TOU 10TOpPIKOU KOOTOUC, EKTOC ano TNV anoTiunon CUYKEKPIKEVWY GTOIXEIWV TOU eVEPYNTIKOU Kal NaBnTikoU Ot TPEXOUOEG
agiec, ka1 Baoel TNG apxnS TNG OUVEXIONG TNG AeIToupyiag Tou OpiAou.

01 kaTaoTacelg £xouv ouvTayBei oupewva Pe Ta Alebvry MpoTuna Xpnuartoolkovouikrg NMAnpo@opnong (AMXM) nou €xouv
€kd0Bei and To ZuppoUMNo AigBvawv AoyioTikwv MpoTUnwv kair Alepunveieg nou €kdoBnkav and Tn Moéviun Emimponn
Algpunvei®v kal Ta onoia &xouv UloBeTnBei anod Tnv Eupwndikr) 'Evwon.

H ETalpeia ouveTae yia npwTn opd NARPEIG OIKOVOUIKEG KATAoTACEIG oUPpwva Pe Ta AMXIM yia Tn Xxprion nou Afyel Tnv
31 Aekeyppiou 2005. Asv unapyouv MpoTuna Nou va €Xouv €pappocBei npiv TNV nUepounvia &vapéng Tng papuoync
TOUG,

O! eVOMOINUEVEG AUTEG KATAOTACEIC €ival BACIOPEVES OTIC OIKOVOUIKEG KATAOTACEIC Nou KaTapTilel 0 'OpIAoG oUPpWVa e
Tov EMANVIKO Epnopikd NOPO, NPOOapUOOUEVEG E TIG KATAANAEG EEWAOYIOTIKES EYYPAPEG NPOKEIUEVOU VA EVAPUOVIGBOUV
pe Ta AMX.

H npogToIyacia Twv OIKOVOUIKWV KATAOTACEWYV OUP(VA UE TIG YEVIKA anodeKTEG AOYIOTIKEG APXEC anaiTel Tn Xpron
EKTIUNOEWV Kal UNOBETEWV Nou enNnPealouv Ta unoAoINa TWV Aoyapliacumv evepynTikoU Kal naénTikou, Kal yvwaoTonoinon
TWV EVOEXOUEVWV OTOIXEIWV EVEPYNTIKOU Kal nabnTikou katd Tnv nuepopnvia ocUVTa&nG Twv OIKOVOUIKWV KATAOTACEWY,
Kabwg kal Ta napoucialopeva €00da Kal €600a kATA TIC UNO €EETAON XPNOEIC. AV KAl Ol GUYKEKPIUEVEG EKTIUNOEIG €ival
BACIOPEVEG OTIC BEATIOTEC YVWOEIG TNG Aioiknong (Tou Opihou), Ta npayuaTikd anoTeAéopata evOEXeTal TENIKA va
JlIaQEPOUV aNo TIG EKTIUNOEIG AUTEG.

ii. Evonoinon

(1) Baon Evonoinong

O1 EVOMOINMWEVEG OIKOVOUIKEG KATAOTACEIG amnoTEAOUVTAl aAnd TIG OIKOVOMIKEG KATAOTACEIG TNG MNTPIKAG Kal Twv
BuyaTpikWV ETAIPEIOV TNG. ZTOV NAPAKATW Mivaka napoucialovral ol BuyaTpiKEG ETAIPEIEG MOU MNEPIANPONKav oTnv
evonoinan, n pEBodOG evonoinong, HE Ta OXETIKA NOCOOTA CUUKETOXNG, N dpacTnpIoTNTa KABe BuyaTpIKrG KaBwG Kal TIG
QVENEYKTEC (POPOAOYIKEG XPIOEIG.

AOMH TOY OMIAOY




ETAIPEIA EAPA r:\(:llz:!zl-.lr!o gl\cll)l\zllggll:lg 2YNOAO ‘%
ZYMMETOXHZ ZYMMETOXHZ -
MEOOAOZ NAHPOYZ ENONOIHZHZ
K.OEOAQPIAHZ AE EANAAA 50,00% 0,00% 50,00% 2004-2005
OTO TOP EOOD BOYAIAPIA 0,00% 25,50% 25,50% 1999-2005
ZT.NAPOZ AE EAAAAA 86,60% 0,00% 86,60% 2002-2005
GRECOVET E.N.E EAAAAA 1,65% 85,16% 86,81% 2003-2005
VENTURES AE EANAAA 70,00% 0,00% 70,00% 2003-2005
GR SARANTIS CYPRUS LIMITED KYNPO> 100,00% 0,00% 100,00% -
BRIARDALE SERVICES S.A ISLE OF MAN 0,00% 100,00% 100,00% -
SARANTIS BULGARIA L.T.D BOYAIAPIA 0,00% 100,00% 100,00% 1999-2005
SARANTIS ROMANIA S.A POYMANIA 0,00% 100,00% 100,00% 2005
SARANTIS DISTRIBUTION S.C POYMANIA 0,00% 100,00% 100,00% 2005
SARANTIS L.T.D BELGRADE 2EPBIA 0,00% 100,00% 100,00% -
SARANTIS SKOPJE L.T.D 2KOMMIA 0,00% 100,00% 100,00% -
SARANTIS POLSKA S.A MOAQNIA 0,00% 99,40% 99,40% 2005
LINCOL.T.D MOAQNIA 0,00% 99,40% 99,40% 2005
NET WEST POLAND S.A MOAQNIA 0,00% 99,40% 99,40% 2005
SARANTIS CZECH REPUBLIC sro TZEXIA 0,00% 99,40% 99,40% 2005
VENUS S.A AOY=EMBOYPIo 0,00% 100,00% 100,00% -
ZETA AE EANAAA 0,00% 100,00% 100,00% 2005
ZETA FIN LTD KYMPOX 0,00% 100,00% 100,00% 2002-2005
WALDECK LIMITED KYMPOX 0,00% 100,00% 100,00% -
ZETA COSMETICS LTD KYNPO> 0,00% 100,00% 100,00% 2002-2005
SARANTIS ANADOL SA TOYPKIA 59,98% 0,00% 59,98% -
SARANTIS UKRAINE S.A QOYKPANIA 100,00% 0,00% 100,00% -
MEOOAOZ KAGAPHZ OEZHZ
K.N.MAPINOMOYAOZ AE EANAAA 49,00% 49,00% 2003-2005
ELCA COSMETICS LTD KYMPOX 0,00% 49,00% 49,00% 2001-2005
ESTEE LAUDER HELLAS AE EANAAA 0,00% 49,00% 49,00% 2001-2005
ESTEE LAUDER BULGARIA BOYAIAPIA 0,00% 49,00% 49,00% 2001-2005
IM COSMETICS SA POYMANIA 0,00% 49,00% 49,00% 2001-2005

(2) GuyaTpikéC eTaIpEieg

01 BuyaTpikeg €ival emyelprioelG NAVW OTIC OMOIEC AOKeiTal €Aeyxog and Tnv PnTpikA. H Onap&n Tuxov duvnTIKWV
JIKaIWPATWY YAPOU TA onoia €ival aoknoida KaTa Tov

¥pOvo OUVTAENG TWV OIKOVOMIK®WY KATAOTACEWV, AduBAaveTal undwn NPOKEIUEVOU va OTOIXEIOBETNOEI av N UNTPIK AOKEI
TOV EAEYX0 €ni Twv BuyaTpikwv. O1 BuyaTpikég evonoloUvTal NARpwG (oAikr evonoinon) nAnv dUo (M. MAPINOMNOYAOZ
A.E. ka1 ELCA COSMETICS L.T.D) pe TIc BuyaTtpikec ESTEE LAUDER HELLAS AE , ESTEE LAUDER BULGARIA IM
COSMETICS S.A, ol onoieg evonoloUvTal e Tnv JEBodo Tng kabapng BEong.

H xpnoiyonoloupevn AoyioTikr p€BodOG yia Tnv evornoinon ival n péodog ayopdc. To kdGoToG andKTnong KIag BuyaTpIknig
gival n ebhoyn afia Twv MNEPIOUCIAKWY OTOIXEIWV Mou J0BNKav, TWV CUUHETOXIKWV TITAWV Mou ekdOBNKav Kal Twv
UMOXPEWOEWY NMOU avaAnginkav kata TNV nuepounvia Tng avralhayng, NAEov Tuxov kOOTOUG Aueoa enpPINTEOU OTNV
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ouvalAayr). Ta €EATOMIKEUPEVA MEPIOUCIAKA OTOIXEIQ, UMOXPEWOEIG Kal EVOEXOMEVEG UMOXPEWOEIC NMOU ouvIoTOUV Hia
ENIXEIPNUATIKR €vonoinon anoTIU@VTAl KATd TNV anoktnon oTIC €UAOYeC afieG TOug aveEapTrTwG TOU MooooTOoU
oupdeToxnG. To népav TnG eUAoyNG a&iac Twv eni PEPOUG OTOIXEIWY MOU AnoKTABNKAV, KOOTOC, KATAXWPEITAl WG unepagia.
Av TO OUVOAIKO KOOGTOG TNG anoKTnNong ival YiIkpoTepo and Tnv elAoyn a&ia Twv eni pEpoug OTOIXEIWY NOU anokTABnkav,
n dlagopd kaTaxwpeital aueca oT’ anoTeAéopara.

AleTaipikég ouvalhayec — AlETaipika unoAoina kal anpayparonointa kEpdn anod cuvalhayeg PeTagl Twv ETAIPEIOV TOU
opihou Olaypdgovtal. O anpayyaTonointeg {nuiEG, OlaypdgovTal epooov dev undpxel &vOeliEn anopeinong, Tou
METABIBACOEVTOG NEPIOUTIAKOU OTOIXEIOU.

iii) AnoTipnon ouppETOXWV — XpEOYPAPWV

a) H eraipeia anoTiyd TIG CUUHPETOXEC O€ BUYATPIKEG Kal OUYYEVEIG EMIXEIPAOEIC OTNV afia KTAOEWG Weiov TUuXOV
ArnopEINOEIG.

B) EngvdU0EIG 0€ XpEOYPAPA KAl HETOXIKOUG TITAOUG

'OAa Ta XPNUATOOIKOVOUIKA OTOIXEId anoTIHWVTAl apxIka oTnv agia KTrong Toug .

Me Baon To AAM 39, Ta XPNUATOOIKOVOUIKA OTOIXEIQ €KTOG Twv €nevOUOEWV O BUYATPIKEG, OUVOEDEUEVEG Kal
Kolvonipagieg, TagivoyolvTtal o€ pia and TIC NapakaTw katnyopieg (a) diabéaipya npog nwAnon, (B) XpnHATOOIKOVOUIKA
oToixeid anoTipwyeva o€ gUAoyn afia péow anoteheopdtwv, (y) diakpatn@évra €wc Tnv AREn kai (d) ddaveia kai
EI0NPAKTEES ageC,

O 'OpiIAog Ta&ivopel TIG enevOUoEIG O PeTOXIKOUG TITAOUG O€ pia and TiG NpwTeg OUO KATNYOPIES.

H perayevéoTepn anoTipynon TwV XPNUATOOIKOVOUIKWY OTOIXEIwv €Eaptatal and Tnv Ta&ivounon Toug. O1 enevdloelg
dIaB€0IUeC NPOC NWANCN Kal Ta XPNMATOOIKOVOUIKA OTOIXEId 0f €UAOYEG QEieC YEOW ANOTEAEOPATWY AMOTIUWVTAl OF
€Uhoyn afia. Képdn N Cnuiec and Tnv anoTipynon eneviUcewv dIaBEoIJwy npog nwAnon (gEaipoupevav Twv (NHIGV
anopeinong) kataxwpouvtal aneubeiag otnv kabapn Béon o€ 101aiTEPO ANOBEPATIKO PEXP! TNV NWANCH TOUC, OMNOTE Td
owpeupéva kéPdn / Inuieg Ta onoia €ixav kataxwpnBei oTnv kaBapn Béon avayvwpilovtal oTa anoTeAEOUATA XPronG.
KEpdn N {nuieg and TNV anoTipnon XpnUaTooIKOVOUIKWY OTOIXEIWY anoTIJOPEVWY O€ eUAOyN agia PECW anoTEAEOUATWY
avayvwpidovtal oTa anoTeAéoaTa Xpnone.

01 enevdloeIg dlakpaTNBEioeg Uexp! TN AMEN anoTIPVTal 0To kaBapd avandoBeCTo KOOTOG XPNOILONOI®VTAG TNV UEB0dO
TOU MpayuaTikoU €EMITOKIOU KAl T OXETIKA dANOTEAEOUATA TNG NPOEEOPANCNG avayvwpidovrtal oTnv KaTaoTaon
anoTeAeopATWV Péow Tng dladikaciag andoBeonc ) KaTd Tnv eknoinon.

iv) MeTarponn §Evwv VOUIOHGT®WV

(1) Nouiopa pérpnong kar avapopac

To vopiopa PETPNONG Kal avagopac Ttou Opidou and Tnv 1 Iavouapiou 2002 eivai To Eupw, katd ouvéneid ol
EVOMOINPEVEG OIKOVOUIKEG KATAOTACEIG NapoucialovTal o€ Eupw (€), To VOUIoPa anoTipnong Tng UNTPIKAG €Taipeiac.

(2) ZuvaAlhayeg kai undAoina




01 ouvahhayeg oe &vo vouiopa petatpénovral o€ Eupw Bacel Twv 100TIHIOY Mou loxUouv Katd TIG NUEPOUNVIEC TwV
ouvalayov. OI anaiTroelG Kal UMOXPEWOEIG O Vo VOMIOPA KAtd Tnv nuepopnvia oUVTAgNG TWV OIKOVOMIKWY
KATaoTAoEwv NpooapudlovTal WOTE va avTavakAoUV TIG GUVAANAYHATIKEG 100TIMIEG TNG NUEPOMNViag aUvTagng. Ta kEPDN
Kal ol {nuieg nou NPokUNTOUV and TETOIEG OUVAAAYEG (kal and Tn PETATponr) oToIXEIwV Tou evepynTikoU Kal naénTikoU
EKQpPaAoeva o EEvo vopiopa) avayvwpidovral oTnv KatdoTaon anoTeAEoHATWY, eKTOC OTav KaTaxwpoUvTal aTnv kadapn
B€0N WC avayvwPIOPEVESC AVTIOTABUIOEIG TAPEIKWY POWV.

(3) Eraipeieg Tou OpiAou

H PETATPONI TWV OIKOVOUIKWY KATAOTAOEWV TWV ETAIPEIQV TOU OUIAOU 01 0noieg €xouv JIAPOPETIKO AEITOUPYIKO VOUIOUd
ano Tnv PnTpIkn yiverar wg &nge:

- Ta nepiouciakd OTOIXEIa Kal UMNOXPEWOEIC PETATPENOVTAl HE TIG ICOTIYIEG MOU UNAPYOUV KATa TNV nUEpounvia Tou
IcoAoyigyoU.

- Ta idla kePAAQIa PETATPENOVTAI HE TIG ICOTIMIEG MOU UNAPXAV KATA TNV NUEPOUNVIA Mou NPoékuyav.
- Ta €00da kal Ta €€00a PETATPENOVTAI E TIC YEOEG IOOTIMIEC NEPIODOU.

O1 npokUNTOUOEG OUVAAAYUATIKEC dIAPOPES KATAXWPOUVTAl O anoBePaTIkO Twv 18iwv KEPaAdiwv Kal PeETapEpovTal o1’
anoTeAEOPATA PE TNV NWANCN TWV ENIXEIPHOEWY AUTOV.

H unepa&ia kal oI Npooapuoyeg Twv EUAOYWV agiwv Nou NPOKUNTOUV and Tnv anokTnaon OIKOVOUIK®MY HovadwV eEWTEPIKOU
METATPENOVTAI UE TIG IOOTIHIES TNG NUEPOUNVIAG IC0AOYIOUOU.

v) EVO®MATEG NAYIEG AKIVNTOMNOINCEIG

Ta akivnra (ynneda, kTipia) anoTiywvral otnv €0Aoyn a&ia Twv, n onoia dievepyeital kGBe Tpia TouAaxioTov Xpovia Kal
yivetar and ave§aptnToug ekTIUNTEG. AUENOEIC OTnV AOYIOTIKA a&ia TV avwTEPWw AKIVATWV Mou MpokUNTouv and
avanpooappoyec otnv eUAoyn afia kataxwpouvtal o€ anoBeuaTikd Twv 1SiwV KePaidiwv. Meiwaoeic ot AoyIoTIkn agia
(EpovTal o€ peimon Tou anoBepatikoU €poOoov OTo napeABov eixe oxnuaTioBei TETolo anoBepatikd yia To idio
MepIOUOIako aTolxeio. Melwoelg TNG agiag népav Tou anoBepaTikoU KaBwe Kal PHEIWOEIG 0TNV AOYIOTIKN afia NEPIOUTIaKWY
oToIXEIWV yIa Ta onoia dev uNApxel AnoBePATIKO avanpooapUoynG, KATAaXWPEITal OT' anoTeAEoUaTa wg €€050.

Ta oikéneda dev anooBévovrtal. O anooBeocel Twv AAwV OTOIXEIWYV TwV eVOWPATwV nayinv unoAoyidovral pe Tnv
oTaBepn pEBOSO péoa aTn WPEAIUN {wr) TOUG NoU £XEl WG EENG:

KTipia 25-60 'ETn
Mny/Ta, 8-10 'ETn
MeTap. pEoa 5- 9 'ETn
'EminAa kai Aoin. €&on. 3-5 'ETn

Ta Aoind evowpaTa nayid anoTiovTdl 0T KOOTOG KTAOEWS WEIOV TIG anooBECeIG. To KOOTOG KTHOEWG NePIAAPBAvVEl OAEG
TIG dyeoa enippInTEEC OANAVEG yia TNV andkTnon Twv oToIXeiwv. To kKOOTOG Pnopei eniong va nepihapBavel kepdn ) {nuieg
ano avTioTadpion Tou cuvaAaypaTikoU KIvOUVOU KaTd Tnv ayopd auTwv TwV OTOIXEIWV Ta onoia eixav kataxwpnbei o€
anoBepaTikd TV 1I8iwV KEPaidiwy.
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O €NIOKEVEG Kal OUVTNPNOEIG KaTaxwpoUvTal oTa €50da Tng Xprong nou npaypaTonololvTal. ZNUavTIKEG JETAYEVEDTEPEC
NPOCONKEC KAl BEATIMOEIC KEPAAAIONOIOUVTAl OTO KOOTOG TWV OXETIKWV NAyiwv EPOoOV Npoodu&dvouv Tnv w@eNipn {wn n
Kal TNV Napaywyikn duvapikdTnTa Tou nayiou r) HEI®VOUV To KOOTOG AEITOUpYiag Tou.

O1 unoAgigpaTikeG a&ieg kal of WEENPEG {WEG TWV EVOWUATWV nayiwv UnOKeEIVTal OE enaveEeTaon o€ KABE €TNOIO
ICOAOYIOUO.

‘'OTav ol AoyioTikéEG afieq Twv eEVOWPATWOV Mnayiov ungpBaivouv Tnv avakTnoiyn afia Toug, ol dlapopeg (anopeinon)
KaTaxwpouvTal wg €€0da 0Ta anoTeAEoUaTa.

KaTta Tnv anooupon n nwAnon KAanoiou NePIOUOIakoU OTOIXEIOU, TO OXETIKO KOOTOG KAl O OWPEUUEVEG AMOOREDEIC
dlaypagovTal and Toug avTioTOIXOUG Aoyapiacpous Tn XPovikn nepiodo Tng andoupong i TNG NWANONG Kal Ta OXETIKA
kEPON N {nuieg avayvwpilovTal ota anoteAéopata xprong. ‘OTav Ta anocupdyeva f NnwAoUueva evompata nayla Exouv
anoTiuyn®Bsi oTIG eUAOYeC a&ieg TOUC, TO TUXOV ANOBEUATIKO AvanpoodpuUoync Nou Unapyel oTa idla kepdhaia katd Tnv
anooupon n NOANON, YETAPEPETAI OTA KEPDN EIG VEOV.

(ZxeTIkoi nivakeg oTIC oeNIOEG 28-32)

vi) Anopgiwon agiag NEPIOUCIAK®OV OTOIXEIWMV EVEPYNTIKOU

01 evowpaTeg akivnTonolfoelg egetalovral yia méavr {nuia anoyei®oews, OnoTe yeyovoTa 1 aAAayeg OTIC NEPIOTATEIC
deixvouv OTI N AoyIOTIKNA a§ia TouG PNopei va pnv €ival avakThoiun. OnoTednnoTe N AoyIoTIKN a&ia KAnolou NePIOUCIaKoU
oTolxeiou unepPaivel To avakTnolpo nogd Tou, n avrioToixn {nUId anopeiwong Tou, KATaXwpeiTal oTa anoTeAéouaTa
xprione. H avaktioiyn a&ia evdg nepiouciakol oTolxeiou ival To PEyaAUTEPO NOoo PETAEU TNG EKTIHWPEVNG KaBapng TIKNAG
nwAnong kai TngG a&iag xprnoewg (value in use). Kabapr| agia nwAnong Bswpeital n €PIkT Npdoodog anod Tnv NWANCNH evog
NePIOUCIAKOU OToIxElou oTa mAdiola piag apgoTepoBapolc ouvalhayng oTnv onoia Ta PéPN €Xouv MANPN yvwon Kai
NPooYXWPOUV OIKEIOBEAWG, KETA and Tnv agaipeon kabe npdobBeTou duecou kOoToug OIABECNG TOU MEPIOUCIAKOU
oToixeiou, evw, a&ia ev xpnoel €ival N napouoa a&ia TwV eKTINOPEVWV PEANOVTIKQV TAPEIKWY POWV MOU aVaueveETal va
npaydaTonoinBolv and Tnv OUVeEX XPRon &vOG MePIoUcIiakoU OTolxeiou kal and Tnv OIdBeor Tou OTo TEAOG TNG
EKTIHOUEVNG WPENUNG ZwnG Tou. Av pia enixeipnon dev €xel Tnv duvaTtoTNTd VA €KTIUNCEl TO AVAKTHOIPO Nood €vOg
neplouciakoU oToIXeioU yia To ornoio undpyel €vOeIEn anopeiwong TnG a&iag Tou, TOTE NPoodiopilel TO avakThoIPo Nocd
NG povadag nou dnUIoUPYEl TAUIAKEG POEG OTNV 0Moia AviKel TO NEPIOUCIAKO OTOIXEIO.

AvTidoylopdc {nuiag anopeinong Tng a&iag neplouciakwy oTolXEiwV Nou AoyioBnke o€ nponyoUleva €Tn, yivetal pova oétav
undpyouv IKaveg evOEIEEIC OTI N anopeiwon auTr] Oev UNAPYEl NALOV N Exel PEIWBEL. ZTIG NEPINTWOEI AUTEG O AVWTEPW
avTihoylopog avayvwpiletal wg €0odo.

H Aioiknon ekTipa o1 dev undapxel Béua anaiwong Tou nayiou €€onhioyol Tng ETaipeiac kar wg ek ToUTou Oev EXel
NPAyUaTonoInoel UNoAOYITUO TWV AVAKTHCIUWVY NOO®V TWV NEPIOUTIAKWV TNG OTOIXEIWV.

vii) Ano@spara

Ta anoBeuaTta anoTIp@VTal OTNV XapnAoTepn a&ia PeTafl KOOTOUC KTHOEWG Kal KaBapng peucTtonoinoiung agiac. To
kboTOG npoodiopileTal pe TNV PEG0dO Tou PECOU OTABMIKOU KOOTOUG To KOOTOC TWV ETOIMWV NPOIOVIWV Kal TV
NUITEA®V anoBepdTwv NePINAPBAveEl TO KOOTOG TWV UNIKWY, TO APECO EPYATIKO KOOTOG Kal avahoyia Tou yevikoU koivou
kdoTou¢ napaywync. Kootog daveioyoU Oev nepIAAPBAVETal OTO KOOTOG KTNHOEWC Twv anoBepdTtwv. H kabapn
peucTonoIfolun afia ekTipatal pe Bdon TIG TPEXOUOEG TIWEG NWANONG TwV aAnoBeUdTwv oTa nAgiola Tng ouvnioug
OpaoTnPIGTNTAG APAIPOUPEV®Y KAl TWV TUXOV E00WV NWANCNG OMOU CUVTPEXE! NEPINTWON.

(ZxeTIkOG nivakag oTn oehida 16 )
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viii) AnaITio€Ig and neAaTeg

O1 anaiThoelig and neAdTeC kaTaxwpoUvTal dpyika oTtnv €UAoyn afia TouG kal WETAyeEVEOTEPA AMOTIMWVTAlI OTO
avanooBeoTo KOOTOG HYE TNV XPHOoN Tou npayuaTikoU €MnTokiou, agalpoudevwy Kal Twv UiV anopeiwong. O JnuiEg
anopeinong (anwAeieg and eniopaleic anaitroeig) avayvwpidovTal éTav undpxel avTiKEIPeVIKT anodeagn ot o duIAog dev
gival og B¢on va €ionpa&el OAa Ta nood nou ogeilovtal PE BACN TOUG OUPBATIKOUG Opous. To mood Tng Znuiag
anopeinong €ival n diagopd PETAEU TNG AOYIOTIKNAG afiac Twv anaithoswv kal TG napoloag a&iag Twv EKTIHOPEVOV
MEAOVTIKDV TAUEIGKWV powV, MNPOEEOPAOUUEVWY HE TO MPAYMATIKO €MTOKIO. To Mood TnG {nuIAg anopeinong
KaTaxwpeital wg €£0d0 0Ta anoTeAéopaTa.

(ZxeTIkoi nivakeg oTIG 0eNOEG 16-17)

ix) Tapeiaka diab£cipa kal I00d0vapa

Ta Tapeiaka dlabeoipa kal Tapelaka IcodUvapa nepiAappavouy Ta PeTpNTa, TIG KATABECEIC OYEWG Kal TIG BpaxunpdBeoieg
MEXP! 3 pnVEC enevOUOEIC, UWNANG PEUOTONOINCINOTNTAC KAl XaunAoU piokou.

(ZXeTIKOG nivakag oTn oeAida 18)

x) MeToxik0 Ke@aAaio

Ol KOIVEC OVOMAOTIKEG JETOXEG KATATACCOVTAl OTa idla KepaAaia.

(EXETIKOG nivakag oTn oeAida 27)

xi) Aaveia

Ta daveia kaTaxwpouvTal oTnv €UAoyn a&ia Toug. MeTayevéoTepa anoTIYWVTAl OTO avanooBeoTo KOOTOG e TNV XPron
TOU npayuaTikoU eniTokiou.

H Aloiknon Tou Opilou Bewpei 0TI Ta eniTokia nou kataBailhovTtal oe oxéon We Ta ouvagBevTa davela Icoduvapouv e Ta
TpEXOVTA €UAOYa €MITOKIA TNG Ayopdq Kal, OUVEN®C, OEV OUVTPEXOUV Ol NPOUMNOBETEIC OnoIaodnMnoTE NPOCAPHOYNG TNG
a&iag oTnVv onoia aneikovifovTal oI UNOXPEWOEIG AUTEC,

OnoiadrnoTe dlagopd PeTa& Tng napoxng (NAnv Twv €£68wv andkTnong) kal Tng agiag eE6gpAnong avayvwpiceral otnv
katdoTaon anoteAeopdTwyv Katd Tn dIdpkela TNG NePIOSOU Twv daveiwv.

(ZxeTIkoi nivakeg oTIG oeAideG 19-20)

xii) MioOwozeig

0! XpnuaTtodoTIKEG PIoBWOEIC, ol onoieg PeTaBiBalouv atov ‘OYIA0 oualaoTika GAoug Toug KIVOUVOUG kal Ta oQEAN nou
akoAouBoUv TNV KUpIOTNTA TOU UIOBWUEVOU OTOIXEIOU, KATAaXwpoUVTdl w¢ NEPIOUCIAKA OTOIXEId PE NOoO i00 KATd TNV
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€vapgn Tng piocbwong Ye TNV npaydatikr a&ia Tng piobwpévng 1810kTNGIag n, av eival xapnAdTepn, Tnv napouoa agia Twv
eEAAXIoTWV PIoBwPATWY. Ta PIoB®PATa eMPePIovTal OTAa XPNMATOOIKOVOUIKA €600a kal Of Peiwon TnG aveEopAnTng
UMNOXPEWONG, ETOI MOU VA NPOKUNTEI €va oTaBepd NEPIODIKO EMITOKIO NAV® OTO EvAMOPEVOV UNOAOINO TNG unoxpéwong. Ta
XPNUaToolkovopikd €E0da XpewvovTal kaTeubeiav oTa anoTeAéopara.

Ta pIoBwpéva nePIoUcIaka OToIXEid anooBévovTal GTO OUVTOPOTEPO XPOVO UETAEU TNG WPENUNG JwNG TOU MEPIOUTIAKOU
oTolxeiou Kal TnG OIApKeEIac TNG HioBwaong kal o Xpovog anooBeong opileTal cUPPvVA PE TNV WQPENUN OIKOVOUIKN {wn
TOUG,

MIOBWOEIC OMoU 0 eKPITBWTNG dIaTNPEl ouoIaoTIKG OAG TA OPEAN Kal TOUG KIVOUVOUG MOU arnoppeouv anod Tnv KuplidTnTd
TOU MEPIOUCIaKOU OToIxEiou TagivoyoUvTal G AEITOUPYIKEG MIOBWOoEIG. O NANPWHES MICBWUATWY VYIa AEITOUPYIKEG
MIOBMOEIC KAaTaXwpouvTal we €6000 0TA ANOTEAEOUATA O€ GUOTNUATIKY BAon KaTd Tn diIApKeia TNG pioBwonc.

xiii) ®0pog €1003NHATOG (TPEXWV Kal avaBaAAOHEVOG)

O TpExwv kal avaBarAopevog gpoOpog €100dnuaTog unoAoyilovral BACEl TWV OXETIKWV KOVOUAWV TWV OIKOVOUIK®V
KaTaoTAoswv, kABE HIAG €K TwV ETAIPEIOY NOU NEPIAAPUBAvVOVTAl GTNV €vonoinan cUPpWVA PE TOUG POPOAOYIKOUG VOUOUG
nou loxUouv otnv EAAGDa kal oTig AAEG XWpPeG £dpag TwV BuyaTpikwv eEwTepIKoU. O TPEXWV POPOG €100dMPATOG agopd,
POpO €Ni TWV POPOAOYNTEWV KEPOWV TWV ETAIPEIOV Tou OWiAoU ONw¢ avapyopPwenkav cUPpwva Pe TIG analrioelg Tou
(POpOoAOYIKOU VOUOU Kal UNOAOYIOTNKE e BAON TOoV PEGO OPO TOU I0XUOVTOG TO 2004 OUVTEAEDTH (POpoAoyiac.

H avaBaAopevn @opoAoyia unoAoyiletar xpnoiponolmvrag Tn WeBodo unoxpewoswd (liability method) oe OAegc TIg
NPOCWPIVEG (POPONOYIKEG SIAPOPEG KATA TNV NUEPOUNVIA TOU 100AOYIOHOU WETAEU TNG (POPOAOYIKNG Baong kar Tng
AovIOTIKAG a&iag TwV NEPIOUTIAKAV OTOIXEIWY KAl UNOXPEWTEWV.

O1 avauevOpEVEG (POPOAOYIKEG EMINTWOEIG and TIG NPOCWPIVES POPOAOYIKEG dlaPopeg npoadiopifovTal kai epgavidovral
€ITe WG PEANOVTIKEG (avaBaMOPEVEG) POPOAOYIKEG UNOXPEWTEIC, EITE WG avaBaAOUEVEG (POPOAOYIKEC analThoElG.

KaTtaxwpouUvTal avaBaMOeVEC (POPONOYIKEC anaITROEIC Yia OAEC TIC €KMNEOTEEC NPOCWPIVEG dIAPOPES Kal  TIG
METAPEPOEVEC (POPOAOVYIKEG NUIEG KATA TNV €kTaon nou meavoAoyeitalr 0TI 6a undpyel dIABECINO POPOAOYNTED KEPDOC
€vavTl TOU oroiou N ekNecTEa Npoowpivr) dlagpopd pnopei va a&lonolinoei.

H AoyioTikiy a&ia Twv avaBaAAopevev (popoloyIKWV analiTnoewv avabewpeital oe KABe nuepounvia 1coAoyIopoU Kal
MelwveTal oto BaBud nou dev niBavoAoyeital 0TI Ba uNApEOuV apKeETA (popoAoynTéa KEPDN &vavtl TwvV Onoiwv va
XpnotiyonoinBei Pépog ) To GUVOAO TwV avaBalOUEVWY (POPOAOYIK®MY analTioEwV.

O1 TPEXOUOTEC (POPONOYIKEC ANAITAOEIC KAl UMOXPEWOEIC YIA TNV TPEXOUOA Kal TIG NPONyOUUEVESG XPNOEIC anoTIHWVTAl OTO
Nnooo Mou AVAueVETdl va NANPwOEl OTIC POPOAOYIKEG apxeC (N va avakTnBel and auTéc), PE TN XPNon (POPOAOYIKWY
OUVTEAEOTQV (KAl (POPOAOYIKOV VOUWV) Mou €xouv BeomioTel, 1 ouoiaoTikG OeomnioTel, pEXPl. TNV NUEPOMnvia Tou
Ioohoyiopou.

(ZXeTIKOI Nivakeg oTIG OeNidEG 20-22)

xiv) Mapoxég os epyalopévoug

SUppwva pe TIC dIaTageic Tou N.2112/20 o 'OpiAog kaTaBAMAel anolnUIWOEIG OTOUC anoXwpPoUVTEC I anoAUOUEVOUG
unaAfAoug TNG, To O€ UWOG TWV OXETIKWY anolnuInoewy eEapTdTal anod Ta €1n npolnnpeciag, To YOG TWV anodoxwv
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Kal Tov TpOMo anopdkpuvong (anoAuon f ouvtagodotnon). ZTNV NEPINT®WON anoXwpnong Aoyw ouvtagloddTnong To
Upog TNG anolnuiwaong nou Ba npénel va kataBAnBei €ival ioo pe 1o 40% Tou OXETIKOU NOooU nou 8a kaTaBalovTav o€
NEPINTWON anodAuong.

Ta npoypapparta yia napoxeéG otoug epyalopévoug doov agopd Tnv anolnuiwon katd Tnv €€0do and Tnv unnpeocia
€UNINTOUV OTA NpPoypAUUATa KaBopIoPEVWVY Napoxawv, oUupwva Je To AAM 19 - «Mapoxeg Epyalopévwv». H unoxpéwaon
Mou KaTaXWPEITal OTOV ICOAOYIOUO YIa TA NPOyPAPUATa KaBopIopévwy napoxwv €ivalr n napoloa agia Tng SEoUEUONG yid
TNV kaBopiopévn napoxn, TIG PHETABOAEG Mou MPoKUNTOUV and Ta akATaxwPNnTd avaAoyioTika kEPON kal {nuiec kal To
kdoTog TNG npolnnpeciag. H d€opeuon TnG kabBopiopévng napoxng unohoyiCetal and aveEapTnTo avahoyioTr e Tnv
Xpron TnG peBodou TnG npoPeBANUEVNG MIOTWTIKAG povadog (project unit credit method). Ma Tnv npogEogpAnon
XPNolJonolgiTal To ENITOKIO TWV PAKPONpoBEoHwY OpoAGywv Tou EAANvikoU Anpoaciou.

Ta avaloyloTIKAa kEPDN kal ol {nuieg nou NPoKUNTOUV anod TIC NPOCAPHOYEG YE BAon Ta IoTopika dedopéva kal €ival Nave
N KATw and To nepIBWPIo Tou 10% TNG OWPEUPEVNG UNOXPEWONG, KATAXWPOUVTAl OT' anoTeEAEOPATA WEOA OTOV
avapevopevo Peoo ao@aMioTIKO XpOVO TWV CUMPUETEXOVTWV OTo npdypapua. To kdoTog nmpolnnpeciag kataxwpeital
aueca oTa anoTeAéopaTta pe €Eaipeon TNV MEPINTWON Mou ol PETABOAEC Tou npoypdupaTtog eEapTwvral and Tov
EVANOWEVOVTA XPOVO UMnpeoiac Twv epyalopévwyv. ZTNV MEPINTWON auth To KOOTOog npolnnpeciac kataxwpeital oTa
anoTeAEoPATa Pe Tnv oTabepr| PéBodo PETa oTnv NEPiodo wpiavonc.

01 BpaxunpoBeopec NApoXEG NPoG TO MPOCWIIKO O XprUa Kal o€ €idog kaTaxwpoUvTal wg £Eodo OTav kabioTavtal
OEDOUAEUNEVEG,

(ZxeTIKOG nivakag aTn oehida 26)

xv) MpoBAEYsIG yia KIvEUVOUG kal ££0d3a

MpoBAéyelg kaTaxwpoUvTtal otav o ‘Opihog €xel napolod, VOMIKR 1 TEKUAIPOUEVN UMOXPEWON WG anoTEAECUa
napeABOVTWV yeyovoTwy, €ival niBavov ot Ba anaitnBei ekpor] NOpwv WOTE va TAKTOMNOINBEI N unoxpEWwon, Kal YNopei va
yivel pia a&ionioTtn exTipnon Tou nooou.

O 'Opihog avayvwpilel npoBAeywn yia enidiuieG oupBdoelg 0Tav Ta avapevopeva o@eAn nou Ba napaxbouv anod Tn
oUpBaon eival pikpoTEPa and To avano@EUKTA KOOTOG TWV UNOXPEWCEWY GTO NAdicIo TnG oUPPaong

01 npoBAeyelc avadiapBpwong nepiAapBavouv TIC pATPES ANENG MIOBWOoewY Kal TIC Napoxes €€00wv unarnAwy, Kal
avayvwpifovtal aTnv nepiodo kaTta Tnv onoia o ‘OpIAog deopeleTal VOUIKA i TEKPAIPOPEVA GTNV UAOMOINGN TOU OXETIKOU
npoypappaTog avadidpBpwaong.

O npoBAewelc enaveEeTalovral oTo TEAOCG KABE XprongG kal npoodpuolovTal €TOlI WOTE va Aneikovi(ouv TIC KAAUTEPES

OUVATEG EKTIPNCEIC Kal OTNV NEPINTWAN MouU KpiveTal avaykaio, npoggo@AolvTal Ye BAcn &va npo-popou NPoeEo@ANTIKO
14



EMITOKIO. O1 eVOEXOUEVEG UNOXPEWTEIG OEV KATaXwPOoUVTal OTIC OIKOVOUIKEG KaTAoTACEIC AANG yvwaTonoloUvTal, EKTOG Kal
av n meavoTnTa yia €Kpor NOpwV Nou EVOWUATWVOUV OIKOVOUIKA OQEAN €ival eAAXIoTn. O1 evOEXOUEVEC aNAITNOEIC eV
KATaxwpouvTal OTIC OIKOVOUIKEG KATAOTACEI, aAd yvwoTonolouvTal €pOCOV N €I0PON OIKOVOUIKWY WEQEAEIQV €ival
meavr).

xvi) Avayvapion 003wV

Ta ¢ooda nepidauBavouv Tnv elAoyn afia Twv NwANCEwv ayabwv kal napoxng unnpeciowv, kabapd and Toug
AVOKTWHPEVOUC (POPOUC EKNTWOEIC KAl €MOTPOPEC. Ta diaiTepika €0oda peéoa oTtov Ouho diaypagovrtal nAnpwc. H
avayvwpion Twv e00dwv YiveTal WG EENG:

(a) NwAnoeig ayabwv

01 nwAnoeic ayabav avayvwpifovral 6Tav o ‘Opihog napadidel Ta ayabd oToug neAATeG, Ta ayabd yivovral anodekTa ano
auToUg Kal n eionpagn Tng anaitnong eival eUAoya eEac@aliopévn.

(B) Mapoxr) unnpeoimv

Ta €00oda and napoxn unnpeoi®v AoyilovTal Je Bdon To oTddIo OAOKANPWONG TNG UNNPETIAc o€ oxEoN E TO EKTILOUEVO
OUVOMNIKO KOOTOG TNG.

(y) 'Ecoda and Tdkoug

Ta €00da anod Tokoug avayvwpidovtal BAcel XPOoVIKNAG avaloyiag kal e TNV Xpron Tou npayuaTikoU eniTokiou.

(0) Mepiopara

Ta pepioyata, Aoyidovral we €0o0da, 0Tav BepeNIOVETal TO dIKAiWPA €ioNPagng Touc.

xvii) AvAuon opIoUEV®OV KOVBUAI®V TOU EVEPYNTIKOU KAl TOU NadnTikoU
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1. Ano@spara

ANOOGEMATA

A. MnTpIKN ETAIpEia 31/12/2005 31/12/2004
Eunopelpara 7.662.859,03 6.807.615,47
Mpoiovta 5.682.628,50 3.458.097,08
A’ ulgg 4.495.862,52 6.870.088,32

17.841.350,05 17.135.800,87
B. 'OpiAog 31/12/2005 31/12/2004
Epnopetpata 29.514.655,92 22.741.533,68
Mpoiovta 5.833.205,13 3.536.889,90
A’ ulegg 4.688.830,73 6.990.831,37

40.036.691,78 33.269.254,95

2. AnaiTRoEIg
‘Opihog ETaipeia
31/12/2005 31/12/2004 31/12/2005 31/12/2004
MeAaTeq 55.763.243,34 46.696.757,63 33.753.849,18 30.812.321,58
MeTaypovoAoynpEVEG ENITAYEG 16.225.830,30 16.719.748,30 13.904.720,55 15.039.381,16
MpokaTaBoAgg 360.791,09 356.294,05 312.552,85 225.867,48
NoInoi XpewaTeg 6.031.711,58 5.449.900,91 5.115.166,21 3.774.391,61
'E€0da enopévav Xprnoswy 436.270,39 193.939,96 544.761,85 39.728,90

MEAATEZ KAI AOINEZ ANAITHZEIZ

16



A. MnTpikinG ETaipeiag

31/12/2005

31/12/2004

MeAdTec

33.753.849,18

30.812.321,58

Meiov npoBAéyeIg

0,00

0,00

KaBapég anarmoeig neAatwv

33.753.849,18

30.812.321,58

EniTayég €10NpakTEEC kAl ypapuara

14.449.601,22

15.635.775,07

XpewoTeg d1GQopol 5.983.963,65 5.235.429,30
'Ecoda xproswce €10npakTéa 95.527,46 140.816,41
'E€0da enduevwy xpnoswv 544.761,85 39.728,90
Aoinoi peTaBarikoi 65.497,91 14.252,92

54.893.201,27

51.878.324,18

B. 'OpIAOG

MeAdTec

56.491.226,25

46.726.179,23

Meiov npoBAEWeIg

727.982,91

29.421,60

KaBapég anarmoeig neAatav

55.763.243,34

46.696.757,63

EniTayéc €10NpakTéEC Kal ypappdTia

17.660.953,54

17.799.490,83

XpewaTec S1aQopol 6.828.142,79 6.969.033,99
'Egoda xprogwg €10npakTéa 136.689,55 123.834,09
'E€0da endpevwy xpnoswv 436.270,39 193.939,96
Aoinoi petaBarikoi 265.614,91 110.273/41

81.090.914,52

71.893.329,91

'OAeG oI anaIthoelg ival BpaxunpdBeopes kal dev anaiTeiTal NPOsEOPANON kaTd TNV nuepopnvia Tou Igohoyiopou.

Agv UNAPXEl OUYKEVTPWON TOU NIOTWTIKOU KIVOUVOU OE OXEON WE TIC ANaITAOEIG anod NeEAATES, KABWG 0 ‘OIAOG EXEl HEYAAO
apiBud NEAAT®Y Kal 0 MIOTWTIKOG KivOuvog diaoneipeTal.

3. Tapiaka diadgoipa
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Ta diabéoipa avTinpoownelouv YeTpNTA oTa Tapeia Tou Opilou kal TnG ETaipeiag kal Tpanedikég katabeoelg dlabEaipeg o€
npwTn ZATnon.

TAMEIAKA ATAOEZIMA KAI IZOAYNAMA
31/12/2005 31/12/2004
A. MnTpIKIiiG ETAIpEiag
Tapeio 26.593,86 65.700,83
KataBéoeig aTic Tpaneleg 4.608.862,93 2.827.393,17
Xpedypaga 16.512.002,32 16.747.276,78
21.147.459,11 19.640.370,78
B. 'Op1Aog
Tapeio 132.665,76 172.331,10
Karabéoeig oTig Tpaneleg 9.766.929,80 6.832.703,70
Xpedypaga 16.519.185,32 16.804.069,98
26.418.780,88 23.809.104,78
4. MNpopunBeUTEG Kal AOINEG UNOXPEDOEIG
'OpIAog ETaipeia
31/12/2005 31/12/2004 31/12/2005 31/12/2004
MpounBeuTEG 30.626.368,22 27.902.150,20 17.727.815,93 19.842.573,41
KoIvwvikég aopaNioelg 1.292.868,91 1.326.110,44 780.634,70 754.652,36
Aedouleupéva £€oda 1.805.456,37 432.663,99 286.133,68 275.337,85
MoTwTEG diagopol 852.953,84 1.292.929,19 376.913,10 752.895,47

MPOMHOEYTEZ KAI AOIMEZ YNOXPEQZEIZ
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5. Aaveia

31/12/2005

31/12/2004

A. MnTpIKN ETAIpEia

MpopnBeuTéc 17.727.815,93 19.842.573,41
Enirayég nAnpwTEEG 7.284.977,19 4.889.188,17
AoQANIOTIKA Tapgia 780.634,70 754.652,36
Aedouleupéva £E0da 286.133,68 275.337,85
'Egoda enopevwy Xproswv 554.689,08 692.701,04
Aoiroi peTaBarikoi 0,00 1.243,60
MoTwTég diagopol 1.891.853,49 5.255.896,56

28.526.104,07

31.711.592,99

B. 'OpIA0g

MpopnBeuTéc

30.626.368,22

27.902.150,20

Enirayég nAnpwTEEG

7.663.443,89

5.340.199,34

ACQANIOTIKA Tapsia

1.292.868,91

1.326.110,44

Aedouleupéva €50da 1.805.456,37 432.663,99
'Ecoda endpevav xpnoswy 712.243,56 855.829,38
Aoinoi petaBatikoi 64.149,00 16.673,35
MoTwTé diagopol 3.187.222,63 7.312.019,76

45.351.752,58

43.185.646,46

‘Opidog

ETaipeia

Makponp60eopa daveia

31/12/2005

31/12/2004

31/12/2005

31/12/2004

OpoMoyiaka daveia

92.800.000,00

96.000.000,00

92.800.000,00

96.000.000,00

BpaxunpoBeopa daveia

Tpanedika daveia

7.814.499,80

6.832.881,93

0,00

180,15

20voAo daveiov

100.614.499,80

102.832.881,93

92.800.000,00

96.000.180,15
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ANAAYZH OMOAOITAKQN AANEIQN

TPANEZA AH=H nozo
ETE ZEIPA A’ 30/03/2007 13.500.000
ALPHA ZEIPA A’ 30/03/2007 10.000.000
ALPHA ZEIPA B 30/04/2007 9.000.000
HSBC 30/03/2007 5.500.000
ATTIKHZ 08/07/2007 3.500.000
MEIPAIQX 30/04/2007 5.500.000
NATKH 30/04/2007 4.500.000
ABN AMRO 30/04/2007 4.500.000
EFG EUROBANK 30/04/2007 21.500.000
EMIMOPIKH 30/07/2008 15.300.000
ZYNOAO 92.800.000
6. ®Opol £1003AHATOG
H popoloyia ei00druaTog avaleTal wg €ENG:
‘OpiIAog ETaipeia
Awdekapnvo 2005 | Awdekaunvo 2004 | Awdekaunvo 2005 Awdekaunvo 2004
®APog €100dNPaToC NEPIGSOU 5.419.586,82 4.389.181,18 1.056.292,44 726.863,65
AvaBal\opEVOG pOpog 698.886,15 247.114,22 666.324,93 218.070,29
ZYNOAO 6.118.472,97 4.636.295,40 1.722.617,37 944.933,94

To noodd Twv QOpPWV Exel

unohoyloBei  XpnolonolwvTag Toug NPaydaTikoUG (POpOAOVIKOUG OUVTEAECTEG TWV

nponyouuevwv Xprnocwv. H Aioiknon Tou Opidou €xel ouvenr oxediaopd va €AaxIoTonolel TN PpopoAoyikr €mBapuvon
oTnPICOPEVN OTA KivTPa Nou NApexel N (PoPoAOYIKN VouoBeaia.

O! PN eknINTOPEVEG OANAveG NePIAaPBAvouV Kupiwg NPoBAEYEIG ol onoieg avapoppmvovTal and Tnv Aloiknon kata Tov

UNoAOYIOUO TOU (POPOU EI00NUATOG,

01 Aoyapiaopoi Twv avaBarAopevwv Gopwv availovTal wg ENG:
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‘OpiAog ETaipeia
Awdekaunvo 2005 Awdekapnvo 2004 | Awdekapnvo 2005 Awdekapnvo 2004
AvaBaMoyieveg poporoyikeg 3.442.212,79 6.024.941,69 3.324.532,83 5.852.241,49
anartmoeig
AvaBaMopieveg poporoyikeg 23.360,95 787.084,68 0,00 753.290,45
UMNOXPEWOEIC
ANABAAAOMENOI ®OPOI
A. MnTpIki) eTaipeia
ANABAANOMENES ANAITHEEIE
NEPIOAOY
31/12/2004 | 01/01/2005-31/12/2005 31/12/2005

Aiaypagr) €£60wv nou gixav kepahaionoinOei 2.757.633,13 -787.517,28 1.970.115,85
Alaypa@r) akiv. und ekTEAean 9.073,15 -3.929,74 5.143,41
Aiaypa@r) evowl. AKIVIT/wv 147.353,97 -39.472,19 107.881,78
Alaypa@r) anofepaTwv 416.500,00 -416.500,00 0,00
Aiaypagr) NeAaTeV 150.798,29 -44.229,17 106.569,12
Algypa@r) AoInwv anarnoswy 1.189.489,06 -707.585,58 481.903,48
MeTapopa Twv KepdwV anod exkn. akiv. nou

€navekpioBwBnke 289.825,12 -261.760,24 28.064,88
(sales and lease back) 0,00
MpoBAEweIC 891.568,77 -266.714,45 624.854,32
Suvolo 5.852.241,49 -2.527.708,66 3.324.532,83

ANABAAAOMENEZ YNOXPEQZEIZ

NMEPIOAQY

31/12/2004 | 01/01/2005-31/12/2005 31/12/2005
Ano enidpaon sales and lease back kTipiou 181.144,07 -181.144,07 0,00
Ano avTIAOYIOHO MPOyevEDTEPNG SIaypapng
anairnong 570.344,43 -570.344,43 0,00
Aoind 1.801,95 -1.801,95 0,00
SUvoho 753.290,45 -753.290,45 0,00
ANABAAAOMENOI ®0OPOI

B. 'Opidog




ANABAAAOMENEZ ANAITHZEIZ NMEPIOAOY
31/12/2004 01/01/2005-31/12/2005 31/12/2005
Aiaypan €E6dwv nou gixav kepaAaionoineei 2.806.211,98 -816.429,16 1.989.782,82
Algypa@r) akiv. uno ekTéAean 22.594,47 -5.088,71 17.505,76
Algypa@r) eVow. aKiviT/wv 158.712,20 -42.039,17 116.673,03
Alaypa@r) anoBspaTwv 416.500,00 -416.500,00 0,00
Aiaypa@r) neAaTwv 181.209,79 -44.229,17 136.980,62
Ailgypa@r) AoInwv anaiTnoswy 1.189.489,06 -707.585,58 481.903,48
MeTapopa Twv KepdwV anod exkn. akiv. nou
enavekpioBwBnke 289.825,12 -261.760,24 28.064,88
(sales and lease back) 0,00
MpoBAweIC 960.399,07 -289.096,86 671.302,21
Suvolo 6.024.941,69 -2.582.728,90 3.442.212,79
ANABAAANOMENEZ YIMOXPEQZEIZ
NMEPIOAOY

31/12/2004 | 01/01/2005-31/12/2005 31/12/2005
Ano enidpaon sales and lease back kTipiou 181.144,07 -181.144,07 0,00
Ano avTIAOYIOHO NPOyeveEDTEPNG SIaypapng
anairnong 570.344,43 -570.344,43 0,00
Aoina 35.596,18 -12.235,23 23.360,95
SUvoAo 787.084,68 -763.723,73 23.360,95

7. Npooappoyn ora Aigdvi AoyioTika MpoTuna

01 napoloEG ETNOIEC OIKOVOUIKEG KATAOTACEIG €ival 0O NPWTEC OIKOVOUIKEG KATAOTACEIC NOU OUVTACOEl Kal
'OuIAOG oUppwva pe Ta Aiebvr) AoyioTika MpdTuna.

Agdopévne TnG avaykng napabeong TwV GUYKPITIKWV OTOIXEIWV TNG NponyoUREVNG Xpriong oTtnv idla Baon,
Kal npooapyoyr| TnG a&iac Twv eNIPNEPOUG NEPIOUCIAKWY OTOIXEIWV Kal unoxpewoewv TG ETaipeiag kal Tou

dnuyooievel o

n anotipnon
Opilou €yive

oucolaoTikd Tnv 31 Aekeuppiou 2003, pe ouvéneld Tr OlAQOPONOINCN TWV OIKOVOUIKWV KATAOTACEWV Mou eixav
npoyeveoTepa ouvTayxBei kal dnpoaoieuBei, oup@wva Pe TIG NpoioxUouoeg dIaTAEIG TNG EAANVIKAG €Talpikng vouoBeaiac,

01 kUpIEC NPOCAPHOYEC NMOU KpiBnkav avaykaieg apopouv:

- TNV apeon anooBeon dlapopwy €E60wv, NMou eixav kepaAaionoinbei oTo napeABdv kal anooBevovTav TUNUATIKA, TNV
NPOCAPHOYN TWV CUVTEAEOTWV ANOOBECNG TWV EVOMUATWV NAYIWV NEPIOUCIAKMY OTOIXEIWY, WOTE va avTikatonTpidouv

NV WPENIKN {wr) Toug,

- TNV AOYIOTIKI| aQvayvopion TwV UNOXPEWOEwY TNG ETaipeiag kar Tou OpiAou npog Toug epyalOevouc, O OXEON WE TNV

MEAOVTIKR kaTaBoAr napoxwv avaloya pe To xpdvo TngG npolnnpeciag Tou kabevog, Kal
- TNG AOYIOTIKAG avayvapiong TWV ENINTOOEWY TNG ETEPOXPOVIOUEVNG PopoAoyiag,
- TNG anoTiUNONG TWV CUMKETOXWV Kal XPEOYPAPWY

- TNG ENAVEKTIUNONG TWV anoBePATWV Kal AOINWV anaiThoEwy
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8. MapapTnua nivakwv

MINAKAZ MPOZAPMOIrQN THZ KAGAPHZ OEZHZ ENAP=HZ NEPIOAOY (01/01/2005 ka1 01/01/2004) METAZY

EAAHNIKQN AOTIZTIKQN MPOTYNQN KAI AIEONQN AOIIZTIKQN MPOTYMNQN (A.A.N.)

ETAIPEIA OMIAOZ
01/01/2005 01/01/2004 01/01/2005 01/01/2004
KAGAPH OEZH ENAP=HZ MEPIOAQY
(1/1/2005 KAI 1/1/2004) 2YMOQNA ME TA
E.AM 104.729.531,00 138.966.184,15 | 106.372.927,56 142.287.454,43

ANAMNPOZAPMOI'H OIKOMEAQN KAI
KTIPIQN AOIQ EKTIMHZH TOYZ ZTHN
EYAOIH AZIA

12.788.521,47

13.212.467,52

12.788.521,47

13.212.467,52

AMNOZBEZH EZOAQN MNOY EIXAN

KEDAAAIONMOIHOET >TO NMAPEAGON -7.878.951,80 -6.169.269,44 -7.878.951,80 -6.169.269,44
ENIAPAZH AOIQ ZYMBAZHZ NQAHZHZ KAIL
ENANAMIZOQ3H> KTIPIOY -310.517,29 -786.243,08 -310.517,29 -786.243,08

EMIAPAZH AOIQ AMOTIMHZHZ

2YMMETOXQN -45.223.078,39 -46.720.610,91 -39.652.392,36 -41.149.924,88
EMIAPAZH AOIQ ANOTIMHZHZ
XPEOXPADQN -26.998.768,25 -27.005.467,58 -26.998.768,25 -27.005.467,58

EMIAPAZH AOIQ EMANEKTIMHZHZ TQN
ANOGEMATON

-3.190.000,00

-3.190.000,00

-3.190.000,00

-3.190.000,00

NOIMNEZ ATIATPADEZ AMNAITHZEQN

-3.598.655,01

-4.507.972,22

-3.598.655,01

-4.507.972,22

MPOBAEWH AMNOZHMIQZHZ MPOZQMIKOY
BAZEI ANAAOTT2TIKHZ MEAETHZ

-2.334.502,00

-2.334.502,00

-2.334.502,00

-2.334.502,00

AOIMNEZ NPOBAEWEIX -2.901.657,54 -2.994.851,58 -2.901.657,54 -2.994.851,58

ANATNQPIZH ANABAAAOMENQN

®OPOAOITKQN

ANAITHZEQN/YNOXPEQZEQN 5.098.951,04 4.765.981,08 5.098.951,04 4.765.981,08

AOIMATIOZA -369.622,92

AIArTPA®H MEPIZMATQN MOY AEN

ANAINQPIZONTAL -986.357,37 -2.140.418,06

ANOZBEZOEIZEZ ATA®OPEZ ENOMOIHZHZ

KAT AIKAIQMATA MEIOWHO®IAZ 598.109,03 -44.492.838,80
30.180.873,23 63.235.715,94 36.637.084,56 25.494.415,39
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MINAKAZ MPOZAPMOIrQN TQN ANNOTEAEZMATQN Tng 30/09/2004 ka1 31/12/2004 METAZY EAAHNIKQN AOTIZTIKQN

MPOTYMNQN KAI AIEONQN AOrIZTIKQN NPOTYMNQN

ETAIPEIA OMIAOZ
30/09/2004 31/12/2004 30/09/2004 31/12/2004
KAGAPA ANMOTEAEZMATA MEPIOAQY (30/09/2004
KAI 31/12/2004) ZYM®QNA ME TA E.A.MN
6.520.282,34 7.876.801,63 17.354.916,99 29.333.344,68

AIArPA®H EZOAQN MMOY EIXAN
KE®AAAIOMNOIHOEI

-1.057.612,62

-1.524.493,56

-1.068.010,41

-1.552.465,53

AMNOZBEZEIZ NOY EMNIBAPYNAN TA
ANOTEAEZMATA ANO AIATPA®EZ AZQMATQN
AKIN/ZEQN

150.807,21 321.128,22 161.637,08 347.294,35
EMIAPAZH XTA ANOTEAEZMATA AMNO TH MH
ANAINQPIZH MIZOQMATQN Q3 AATANH ArO
SALES AND LEASE BACK KTIPIOY 44.141,87 58.855,83 44.141,87 58.855,83

EMIAPAZH ANO MH ANATNQPIZH ZHMIAZ AMNO
ATMOTIM.XPEOI PAOQN AOIQ2 MPOHITOYMENHZ
ATATPADHZ

1.222.166,59

1.629.555,50

1.222.166,59

1.629.555,50

ANAAOTTA KEPAQN AIMO SALES AND LEASE BACK

KTIPIOY 103.508,97 138.011,96 103.508,97 138.011,96
®OPOZ EI>OAHMATOZ NEPIOAOY KAI

ANABAANOMENH ®OPOAQITA -760.150,25 -944.933,94 -2.925.875,38 -4.636.295,40
AOIMNA NOZA -124.690,89 -346.918,13 72.593,41 -104.594,83
AMOIBEZ A.Z 0,00 -350.000,00 0,00 -380.000,00
EMIAPAZH ANO AAAATH MEGOAOY ENOMOIHZEQ

(A0 OAIKH 2E MEGOAO THZ KAGAPHZ OEZHZ ) -4.059.186,90 -7.516.868,58
KAGAPA AMOTEAEZMATA MEPIOAOY (30/09/2004

KAI 31/12/2004) 2YM®QNA ME TA A.A.N 6.098.453,22 6.858.007,51 10.905.892,22 17.316.837,95
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MINAKAZ NPOZAPMOIQN THZ KAOAPHZ OEZHZ NMEPIOAOY 30/06/2005 ka1 30/06/2004 METAZY EAAHNIKQN
AOIIZTIKQN MPOTYMNQN KAI AIEONQN AOIIZTIKQN MNMPOTYMNQN (A.A.N.)

ETAIPIA

OMINOX

30/06/2004

30/06/2004

KAGAPH OEXH MEPIOAQY (30/6/2004) ZYM®QNA ME TA E.A.N

107.896.053,72

108.746.053,72

ANATMPOZAPMOI'H OIKOMEAQN KAI KTIPIQN AOIQ EKTIMHZH TOYZ
2THN EYAOIH AZIA

12.788.521,47

12.788.521,47

ANOZBEZH EZOAQN MOY EIXAN KE®AAAIOMNOIHOEI 2TO
MAPEAGON

-6.581.221,34

-6.581.221,34

EMIAPAZH AOTQ ZYMBAZHZ MNQAHZHZ KAI ENMANAMIZOQZHZ
KTIPIOY

-408.951,19

-408.951,19

EMIAPAZH AOIQ ANOTIMHZHZ ZYMMETOXQN

-46.722.078,26

-41.151.392,23

EMNIAPAZH AOIQ AMNOTIMHZHZ XPEOXPADQN

-26.784.742,24

-26.784.742,24

EMIAPAZH AOTQ EMANEKTIMHZHE TQN AMIOOEMATON -3.190.000,00 -3.190.000,00
NOINES AIATPA®EZ ANAITHZEQN -4.639.237,34 -4.639.237,34
MPOBAEWH AMOZHMIQZHS NMPOZQMIKOY BASEI ANAAOTISTIKHE 2.334.502,00 2.334.502,00
MEAETHZ
AQIMES MPOBAEWELS -2.994.851,58 -2.994.851,58
ANATNQPISH ANABAAAOMENQN ®OPOAOTTKQN
ANAITHZEQN, YTIOXPEQEEQN 4.469.072,17 4.469.072,17
AOIMNA MOZA 0,00
ATIATPA®H MEPIZMATON MOY AEN ANATNQPIZONTAI -1.023.848,18
AMNOZBEZOEIZES AIAGOPES ENOMOIHSHE KAI AIKAIQMATA 251.228.72
MEIOWHOIAZ e
KAGAPH GEZH ENAP=HZ MEPIOAQY (30/6/2004)
SYMOONA ME TA AAN 31.498.063,41 36.643.672,54
ETAIPEIA OMINOE
30/09/2004 30/09/2004
KAOAPH GESH TEPIOAOY (30/09/2004) SYM®SQNA ME TA EAN.IT 109.010.032,58 | 110.285.032,58

ANATIPOZAPMOIH OIKOMEAQN KAI KTIPIQN NOI2 EKTIMHZH TOYZ 2THN EYAOH AZIA

12.788.521,47

12.788.521,47

AlIOZBEZH EZOAQN 110Y EIXAN KEQANAIOITIOIHOEL 270 [TAPENOON

-7.582.391,87

-7.582.391,87

EIMTIAPAZH NOI2 2YMBAZHZ [INHZHZ KAI ETTANAMIZOQ2HS KTIPIOY

-359.734,24

-359.734,24

EIMIAPAZH NOI2 AlIOTIMHZHZ ZYMMETOXQ2N

-46.722.078,26

-41.151.392,23

EITIAPAZH NOI2 ATIOTIMHZHZ XPEOXPA@SQN

-26.784.742,24

-26.784.742,24

ETNIAPAZH NOI$2 ETNTANEKTIMHZHZ T2V ATTOOEMATS2N -3.190.000,00 -3.190.000,00
NOITIEZ AIATPADEZ ATTAITHZEQN -5.454.015,06 -5.454.015,06
TTPOBAEYH ATTOZHMIQ5HZ [TPOSQ[IIKOY BAZEI ANAANOIIZTIKHZ MENETHZS -2.334.502,00 -2.334.502,00
ANOITIEZ [IPOBNEYEIS -2.994.851,58 -2.994.851,58
ANATNSQPIZH ANABA/OMENSN @OPONOIIKN AlTAITHZEQN/ YITOXPESQSEQN 4.984.629,74 4.984.629,74
AOITIA T102A 0,00
AIATPA®H MEPIZMATS2N [10Y AEN ANATINGQPIZONTAI -1.432.607,37
AlOZBEZOFIZES ATAQOPES ENOIIOIHZHS KA 1 AIKAIQMATA MEIOYH®IAZ 842.518,86
KAOAPH OEZH ENAPZHZ ITEPIOAOY ( 30/09/2004) XYM®PNRNA ME TA A.AN.IT 31.360.868,54 37.616.466,06
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MAPOXEZ NPOZQNIKOY

31/12/2005

31/12/2004

A. MnTpIKN ETAIpEia

ApO0IBEG MPOCWNIKOU

14.113.824,48

13.196.988,75

Mapox&g o€ NPOCWIKO 208.992,15 193.763,57
EpyodoTIKEG €10(POPES 3.426.581,23 3.185.735,01
Anolnpiwoeig andAuong 355.860,71 146.169,37

18.105.258,57

16.722.656,70

Mé£oog 6poc anaoxoAoULEVOU NPOCwiKoU

650

659

B. 'OpiAog

ApoIBEG MPOCWNIKOU

22.841.429,54

19.529.608,97

MNapoxeg og NPoowWnIKO 622.717,38 480.345,37
EpyodoTIKEG €10(OPES 5.281.220,56 4.751.959,31
AnolnIwosic anoAuong 639.281,80 230.049,20

29.384.649,28

24.991.962,85

Mégoc 6poc anaaXoAoUPEVOU NPOCWIKOU

1.510

1.500

NAHPO®OPIEZ I'A TON NMPOZAIOPIZMO THZ ANAAOTIZTIKHZ MEAETHZ
01 kUpIEC avaloyIOTIKEG NAPadOXES EXOUV WG EENG:

A. NAnBwpIoUOG
O1 pioBoi, Ta nuepopiobia kal ol anolnuIMaoelg Ba avanpoodppolovTal AUTOPATWG KE TNV EKACTOTE TPEXOUOA
au&non Tou Tiyapibuou

B. MigBoAoyIkr| KAipaka
O1 pioBoi kal Ta nuepopioBia au&avovtal 4,0% To £TOC OE OVOUAOTIKEG TIMEG ONA. CUMNEPIAAUBAVOUEVOU Kal
ToU NANBwpIcpoU.

. Emimokio
To NpoeEoPANTIKO EMITOKIO YIa TOV UNoAoyIopO aviABe o 5,0%



'E§0oda ava karnyopia

31/12/2005

31/12/2004

A. MnTpIki) ETaIpEia

KOoToc NWANBEVTWY EUNOPEULATHV

57.980.880,12

55.758.413,45

'E€0da npoownikoU

16.689.569,42

15.843.369,66

ApOIBEG TPITWV 1.958.156,12 1.308.624,95
MNapoxeg TpiTwyv 3.886.714,95 3.356.018,65
®opol TEAN 646.732,66 614.048,68
Aidpopa £Eoda 19.045.709,27 20.620.828,32
AnooBEoeic nayiwv 2.152.490,84 1.967.713,99

102.360.253,38

99.469.017,70

B. 'OpiAog

KOoTOG NWANBEVTWY EUNOPEULATHV

108.568.589,56

101.551.466,60

'E€0da npoownikoU

27.968.960,13

24.112.675,82

ApoiBéc TpiTwv 5.062.231,67 3.543.750,26
MNapoxeg TpiTwyv 10.595.477,19 8.599.584,77
®dpol TEAN 924.288,65 807.331,01
Ailagopa £E0da 35.869.452,47 32.151.901,68
AnooBEoeic nayiwv 3.443.783,22 2.983.773,49

192.432.782,89

173.750.483,63

Inpeiwon

Ta £€0da npoownikoU gival PEIWPEVA KaTd To NOCO TwV danavmv

nou €xouv eniBaplvel TNV Napaywyn TG KNTPIKNAG £Taipiag

METOXIKO KE®PAAAIO

ONOMAZT.
APIOMOZ AZIA METOXIKO YNEP TO ZYNOAO
METOXQN METOXQN KE®AAAIO APTIO
31.12.2005 38.146.940 1,50 57.220.410,00 38.750.355,98 | 95.970.765,98
31.12.2004 38.146.940 1,50 57.220.410,00 | 38.750.355,98 | 95.970.765,98
31.12.2003 37.744.809 1,50 56.617.213,70 75.495.031,66 | 132.112.245,36
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MnTpikn ETaipeia

NINAKAZ METABOAHZ NATIQN STOIXEIQON

KINHZH XPHZEQ>

AZIA ANAMPOS. | ASIAKTHS. | ANAMPOS. AZIA
MEPIFPA®H KTHZEQ> AAN AIOPP.ET. AIOP.ETAIP. NMPOZGHK. MEIQSEIX KTHZEQ>
31/12/2003 31/12/2003 31/12/2003 AAN META®OPES ANATP/TH META®OPES 31/12/2004
THIEAA - 1.996.236,41 5.008.659,09 19.448,50 632.940,02 906.587,24 8.563.871,26
OIKOIMNEAA ' ' ’ . . ’ . 4 . a4 . ’ . . B
KTIPIA -ElMK/ZEIX
KTIPION KAI 16.523.381,67 | 8385.271,74 | 1.436.694,14 71.600,06 55.636,41 57.520,18 26.530.104,20
TEXNIKA EPTA
MHXANHMATA TEXN.
ErK/ZEIZ
KAI AOITIOZ 2.086.849,80 3.571.554,20 |  -27.619,17 623.535,42 0,00 76,30 6.254.243,95
MHXANOAOT.
EZOMNAIZMOX
A OPHA 1.060.713,97 594.158,00 -40.396,68 169.571,77 0,00 51.458,35 | 1.732.588,71
EMINAA & AOIMM.
ek s 4.703.092,36 2.674.883,65 | -354.055,62 705.976,05 0,00 5331479 | 7.676.581,65
AKINHTOINOIHZ.
YO EKTEAESH 0,00 2.934,70 -2.934,70 307.623,95 30.266,75 268.357,20
KAI MNMPOKATAB.
EYNOAO 26.370.274,21 | 13.393.930,83 | 8.299.673,19 |  279.533,01 | 1.862.343,60 964.107,42 | 144.116,19 | 51.025.746,97
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MnTpikn ETaipeia

OINAKAZ METABOAHZ MAIrIQN ZTOIXEIQN

AZIA AMOZBES. AMOZBES. KINHZH XPHZEQS 3YNOAO ANAT/STH
MEPITPA®H KTHZEQS MEXPI ATIOPP.ET. MEIQSELS AMOZBES. AZIA
31/12/2004 31/12/2003 31/12/2003 AMOZBE2ELZ | yETAGOP. 31/12/2004 31/12/2004
THMEAA
OIKOTMEAA 8.563.871,26 0,00 0,00 8.563.871,26
KTIPIA-EK/ZEI3
KTIPIQN KAI
TEXNIKA EPIA 26.530.104,20 9,529,95 243.628,72 1.128.021,22 | -9.394,96 1.390.574.85 | 25.139.529,35
MHXANHMATA
TEXN.EMK/3EIS
AQINOZ
MHXANOAOT 6.254.243,95 | 1.357.652,05 | 2.234.409,41 335.901,27 76,29 3.927.886,44 2.326.357,51
EZOMAIZMOZ
LT COPIA 1.732.588,71 | 855.267,51 326.701,38 134.940,94 | 1217439 | 1.304.735.44 427.853,27
EMIMAA & AQIM.
EZONAISMOS 7.676.581,65 | 3.348.930,68 | 1.854.79574 | 675.823,19 | 21.853,37 | 5.857.696,24 1.818.885,41
AKINHTOTOIHS.
YO EKTEAESH
KAT FTPOKATAB. 268.357,20 0,00 0,00 268.357,20
ZYNOAO 51.025.746,97 | 5.571.380,19 | 4.659.535,25 | 2.274.686,62 | 24.709,09 | 12.480.892.27 | 38.544.854,00
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MnTpikn ETaipeia

MPO>OHKEZ

MEIQZEIZ

AZIA METAGOPES METAGOPES 3YNOAO ANATMOZBEZTH
KTHZEQS 01/01/05. 01/01/05. AMO3BEZEQN AZIA
31/12/2004 31/12/2005 31/12/2005 31/12/2005 31/12/2005
THMEAA-OIKOMEAA 8.563.871,26 0,00 8.563.871,26
KTIPIA-ETK/SEIS
KTIPIQN 26.530.104,20 394.703,07 2.455.446,79 24.469.360,48
KAI TEXNIKA EPFA
MHXANHMATA
TEXN.ETK/EIS
AOIMNOz 6.254.243,95 431.521,41 167.937,60 4.220.016,17
MHXAN.EZOMAIZM. 2:297.811,59
META®OPIKA MEZA 1.732.588,71 29.052,14 217.691,33 1.260.849,38 283.100,14
EMIMNAA & AOINOS
EZOMALIMOZ 7.676.581,65 920.718,67 73389,17 6.541.420,56 2.072.490,59
AKINHTOTMOIHZEIS YMNO
EKTEAESH KAL 268.357,20 111.285,77 0,00 379.642,97
MPOKATABOAES
ZYNOAO 51.025.7746,97 | 1.887.281,06 | 459.018,10 | 14.387.732,90 | 38.066.277,03
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OMIAOZ

NINAKAZ METABOAQN MNMAIIQN ZTOIXEIQN

AZIA ANAMPOZAPM. KINHZH XPHZEQZ 2004 AZIA SYNOAO ANAMN/ZTH
NMEPITPA®H KTHZEQX A.A.N NPOZOHKEZS MEIQSEIS KTHZEQZ ANOZBESEQN AZIA

31/12/2004 31/12/2003 META®OPES META®OPES 31/12/2004 31/12/2004
FHMEAA-OIKOMEAA 3.095.103,21 5.849.599,11 | 1.067.212,40 | 237.032,14 | 9.774.882,58 9.774.882,58
KTIPIA-ETK/2EIZ
.'FE)I('LI?K'X KAL 20.029.765,50 | 8.441.051,88 393.701,18 28.864.518,56 | 2.126.080,85 | 26.738.437,71
EPIA
MHXANHMATA
TEXN.EFK/SEIZ 29.038.32
AOINOZ MHXAN. 6.229.926,12 038, 777.308,14 5.326,03 6.972.869,91 | 4.417.661,08 2.555.208,83
E=OMAIEMOZ
METAGOPIKA MESA 4.890.340,41 -40.396,68 1494.485,57 | 768.597,84 | 5.582.153,90 | 2.835.037,84 | 2.747.116,06
EMITIAA & AOITNOZ 12.151.562,89 | -354.055,62 867.344,81 213.202,68 | 12.451.649,40 | 10.168.796,89 | 2.282.852,51
EZOMAIEMOZ
AKINHTOMOIHZEIS
YMNO EKTEAESH 12822786
KA NPOKATAB. 128.227,86 227 334.447,65 39.266,75 295.180,90 0,00 295.180,90

SYNOAO 46.524.925,99 | 13.738.932,51 | 4.934.499,75 | 1.263.425,44 | 63.941.255,25 | 19.547.576,66 | 44.393.678,59
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OMIAOZ

MNPOZOHKEX

AZIA 2YNOAO ANAMNOZBE>TH
KTHZEQX> 2]451(?5515% AMOZBEZEQN AZIA
31/12/2004 31/12/2005 31/12/2005 31/12/2005
THMNEAA-OIKOMEAA 9.774.882,58 79.463,68 0,00 9.854.346,26
KTIPIA-ETK/ZEIX
KTIPIQN 28.864.518,56 586.193,19 3.311836,22 26.138.875,53
KAI TEXNIKA EPTA
MHXANHMATA
TEXN.ETK/ZEIX
AOINMOZ MHXANOA. 6.972.869,91 627.082,45 4.743.610,35 2.856.342,01
E=OMNAIZM.
META®OPIKA MEZA 5.582.153,90 693.224,49 3.176.552,25 3.098.826,14
EMINAA & AOIMOZ
E=OMAISMOS 12.451.649,40 572.178,31 10.566.357,88 2.457.469,83
AKINHTOMNOIHZEIZ YMNO
EKTEAEZH KAI 295.180,90 87.217,07 - 382.397,97
MPOKATABOAEZ
ZYNOAO 63.941.255,25 2.645.359,19 21.798.356,70 44.788.257,74

ENAOETAIPIKEZ ZYNAAANATEZ (YINOAOINA ANO 01/01 —31/12/2005)
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AITHZEIZ

YNOXPEQX!
YMOAOINA r. z:;é\gmz VENTURES ZETA FIN MAPOXAE | GRECOVETEME | K eEoﬁngHz SYNOAA
I'P. ZAPANTHZ
ABEE 0,00 200,00 7.875.133,00 200,00 200,00 37.213.08 7.912.946,08
VENTURES AE 918.698,36
VENUS SA 0,00
ZETA A.E. 246.728,72
SARANTIS
BELGRADE 1.071.995,19
SARANTIS
BULGARIA LTD 89.128,84
SARANTIS
SKOPJE LTD 52.316,30
SC SAR. ROM 7.021,04
K. OEOAQPIAHX
AE 833.861,03
SARANTIS
CZECH 249.302,96
SARANTIS
POLSKA 911.583,58
MAPOZ AE 377.720,59
GRECOVET ENE 11.847,44
SARANTIS
UKRAINE 276.362,57
ZETA FIN 416.537,15
SARANTIS
TURKEY 3.591,387,46
ZYNOAA 9.054.491,23
ENAOETAIPIKEZ ZYNAAAATEZ NEPIOAOY 01/01/2005 EQZ 31/12/2005
MQAHS [P, SAPANTHZ | ZETAFINLTD | MAPOS AE GREECHOEVET ssgﬁsNgs TOTAL
ATOPES ABEE
IP. SAPANTHZ ABEE 0,00 4.728.144,17 133.707,00 | 4.861.851,17
MAPO3 AE 229.436,02 125.965,71 355.401,73
GRECOVET EME 32.878.43 813.486,25 846.364,68
VENTURES AE 1.325.057,49 1.325.057,49
SARANTIS ROMANIA | 3:181.516.56 352.635,00 | 3.534.151,56
SARANTIS
BULGARIA 2.558.047,40 71.160,00 | 2.629.207,40
SARANTIS
BELGRADE 2.125.412,13 276.825,00 | 2.402.237,13
SARANTIS SKOPJE 671.920,73 671.920,73
SARANTISSAANADOL 1.304.418,78 1.304.418,78
SARANTIS UKRAINE 384.397,48 105.078,00 | 489.475,48
SARANTIS POLSKA 4.508.834,44 4.508.834,44
K. OEOAQPIAHZ AEE 18.121,76
TOTAL 16.340.041,22 | 4.728.144,17 | 813.486,25 | 125.965,71 | 939.405,00 | 22.947.042,35




ZTAKOA
MHTPIKHZ ETAIPEIAZ 31/12/2005

ZTAKOA MEPIrPA®H AZIA
157.2 MAPAIQrH NAPAZ/NQN ZQOTPOPQN INA KATOIKIAIA 5.759,95
158.8 NMAP.OMOI.NMAPAZK.AIATP.AIAIT 732.465,44
242.0 MAPATQrH NAPAZITOKTONON & AAAQN ATPOXHMIKQN MPOIONTQN
245.1 MAPATQrH XAMOYNIQN & AMOPPYMANTIKQN, MPOIONTQN KAGAPIZMOY 2.427.928,50

& ZTIABQZHZ
245.2 NMAPATQrH APQMATQN & MAPAZKEYAZMATQN KAAAQMIZMOY 25.236.966,48
251.9 KATAZKEYH AAAQN MPOIONTQN AMO KAOYTZOYK 95.310,47
252.9 KATAZKEYH AAAQN MAAZTIKQN 2.811.638,00
274.2 NAPATQrH AAOYMINIOY NMAPAI 11.623.746,62
503.0 XONAPIKO EMIMOPIO ANT/KQN EEAPTHM . AYT. 766,47
513.8 XONAPIKO EMIMOPIO AAAQN TPOPIMON 3.077.114,07
514.5 XONAPIKO EMIMOPIO APQMATQN & KAAAYNTIKQN 24.398.726,60
514.6 XONAPIKO EMIMOPIO ®APMAKEYTIKQN MPOIONTQN 14.514.831,87
514.9 XONAPIKO EMIMOPIO AAAQN EIAQN OIKIAKHZ XPHZHZ 26.082.628,21

ZYNOAO

111.007.882,68
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ZTAKOA
OMIAOY 31/12/2005

2TAKOA MNMEPIrPA®H AZIA
157.2 MAPAIQrH NAPAZ/NQN ZQOTPOPQON INA KATOIKIAIA 5.759,95
158.8 MAP.OMOr'.MAPAZK.AIATP.AIAIT 732.465,44
245.1 MAPATQrH ZAMOYNIQN & AMOPPYINANTIKQN, MPOIONTQN KAGAPIZMOY 2.427.928,50
& ITIABQEHZ
245.2 MAPAIrQIrH APQMATQN & MAPAZKEYAZMATQN KAAAQMIZMOY 86.859.339,27
251.9 KATAZKEYH AAAQN MPOIONTQN AMMO KAOYTZOYK 95.31047
252.9 KATAZKEYH AAAQN MAAZTIKQN 2.811.638,00
274.2 NAPATQrH AAOYMINIOY NMAPAI 11.623.746,62
503.0 XONAPIKO EMIMOPIO ANT/KQN EEAPTHM . AYT. 12.905.362,29
513.8 XONAPIKO EMIMOPIO AAAQN TPOPIMON 6.474.512,89
514.5 XONAPIKO EMIMOPIO APQMATQN & KAAAYNTIKQN 44.128.469,80
514.6 XONAPIKO EMIMOPIO ®APMAKEYTIKQN NMPOIONTQN 14.514.831,87
514.9 XONAPIKO EMIMOPIO AAAQN EIAQN OIKIAKHZ XPHZHZ 26.082.628,21

ZYNOAO

208.661.993,31
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MINAKEZ FTEQIrPA®IKHZ KAI ANA KAAAO APAZTHPIONOIHZHZ KATANOMH

OIKONOMIKA ANTOTEAEZMATA ETOYZ 05 (IFRS)

1. KNAAOI APAZTHPIONOIHZHZ

AvaAuon Evonoinpévmv NwARoewv

ENOMOIHMENEZ NQAHZEIZ (o€ €kaT. EUP®) 12M 2005 MeTaBoAn 12M 2004

E;JSQ:;/TK/(C'] EniAekTIKrG Alavoung Xwpig Estee 15,88 7.49% 14,77
KaMuvTikd Eupeiag Aiavopng 73,53 20,31% 61,12
MpoidvTa OIKIakng Xprong 76,00 9,67% 69,30
MpoidvTa Yyeiag kal ®povTidag 19,09 22,61% 15,57
AEeooudp AuTokiviiTou 13,27 6,09% 12,51
Mpoiovta KaTolkidiwv Zowv 6,32 -24,23% 8,34

Ynnpeoieg npo¢ Tnv Estee Lauder J.V. * 4,57 -24,07% 6,02

ZuvoAikég NMwARoeig 208,66 11,21% 187,63

* Snueiwon.: O OuAo¢ 2apavn napeyel eEEIOIKEUUEVES UNNPEDIES rpo¢ Tnv Estee Lauder JV. To 2005 anotéAece Tnv
TEAEUTAIG XpOVIG napouoiaocns Tou £v AOyw KAGOou dpacTnpidTnTag o€ eninedo financial reporting ano tov OuiAo.

AvaAuon Evonoinpévmv Kepdwv npo TOkwv kal ®opwv

ENONMOIHMENA EBIT (o€ €kaT. EUp®) 12M 2005 MeTaBoAn 12M 2004
KaAuvTikd EmIAeKTIKNAG Alavopng Xwpig Estee 0,42 67,13% 0,25

Lauder 1V

KaMuvTikd Eupeiag Alavopng 8,25 54,95% 5,32

Mpoiovta OIkiakng Xpriong 7,17 5,53% 6,79

Mpoidvta Yyeiag kar ®povTidag 2,58 24,79% 2,06

AEgooudp AuTokIviTOU 0,80 -17,61% 0,97

Mpoiovra Katoikidiwv Zowv -0,16 0,05

Ynnpeoieg npog Tnv Estee Lauder J.V. -0,08 0,23

B IO et aas 3sm se

Képdn npo Tokwv kal ®opwv 28,15 14,68% 24,55

* Snueiwon.: Noyw 1ng Oeonolouoas BEonS nou katexer n Ip. 2apaving oTic v AOyw OUVOEDELIEVEG EMXEIPIOEIC, TO
OUYKEKPILIEVO E0000 BEWPEITal AEITOUPYIKO Kal OXI XPIUaTOOIKOVOUIKO.



2. TEQIrPA®IKH KATANOMH

AvaAuon Evonoinpévmv NwARoewyv

ENOIMOIHMENEZ NQAHZEIZ (0€ €KAT. EUP®) 12M 2005 MeTaBoAn 12M 2004
EMGSa * 115,28 -0,53% 115,89
MoAwvia 40,26 32,08% 30,48
Poupavia * 28,73 21,21% 23,70
BouAyapia * 11,37 13,45% 10,02
seppia 5,84 38,79% 4,21
Toeyia 3,35 44,73% 2,32
Toupkia 2,32 - 0,00
FYROM 1,30 28,70% 1,01
Oukpavia 0,22 - 0,00
ZuvoAikéG NMwANOEIG 208,66 11,21% 187,63
* Snueiwon.: Xwpic Estee Lauder JV.
AvaAuon Evonoinpévov Kepdwv npo TOK®WV kai ®opwv
ENOMOIHMENA EBIT (0€ £KaT. EUP®) 12M 2005 MeTaBoAn 12M 2004
EMGSa * 20,32 5,99% 19,17
MoAwvia 3,13 169,59% 1,16
Poupavia * 3,46 19,98% 2,88
BouAyapia * 0,91 45,31% 0,63
Seppia 1,09 101,75% 0,54
Toeyia 0,06 -42,99% 0,10
Toupkia -0,65 - 0,00
Oukpavia -0,25 - 0,00
FYROM 0,11 72,09% 0,06
Pwoia -0,03 - 0,00
Képdn npo Tokwv kal ®opwv 28,15 14,68% 24,55

* Snueiwon.: Xwpic Estee Lauder JV.
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EKOEZH TOY AIOIKHTIKOY >YMBOYAIOY ENI TQN ETHZIQN OIKONOMIKQN

KATAZTAZEQN KAI TON NENPACMENQN THX XPHZHZ 2005 NMPOZ

THN TAKTIKH 'ENIKH 2YNEAEYZH TQN METOXQN

Kupieg kal KUplol METoyol,

2a¢ kahwoopidw Kal oag EuxaploTw yia TNV CUPPETOXN kal Tnv napoucia oag o€ autn Tn levikr) ZuvéAeuon. To 2005 Ta
OIKOVOMIKA Meyedn TnG ETaipeiag pag BeATinwOnkav OuPBAAOVTAG OTnV MEPAITEPW I0XUPOMOINON TNG OTIG AYOPES
dpaocTnpionoinong TG

KaTa Tn didpkeia Tou 2005 n Etaipeia onueinoe 1oxupd anoTeAéopaTta o€ eninedo NwANCEwy Kal kepdwv. AuTd €ival To
anoTéAEOPA TNG OTaBEPNG avanTu&laknG oTpaTnyikng Tou Opilou, n onoia oTnpileTal oTNV NEPAITEPW €EANAWGN TNG
eraipeiag oTnv A. Eup®nn Kupiwg oTIG ayopég TnG Toupkiag kal Tng Oukpaviag, kKabwg kal oTn SUVAMIKI UNooTAPIEN Twv
1I310Napay®PEVWY NPOIOVTWV TOU.

Ioxupa anoTeAéouaTa o NWANCEIG kal KEPAN NApouacialouv Ta olkoVopIka anoTeAéopaTta Tou OpiAou ZapdvTn yia To €ToG
2005. Mo OUYKEKPIPEVA, O EVOMOINWEVEG NWANCEIC Tou Opidou épTacav Ta 208,66 k. eup® auEnuéveg katd 11,21% o€
oxeon pe 1o 2004 nou rTav 187,63 ek. eupw. Ta k€PN Tou OpIAOU Npo POPWV Kal XPNHUATOOIKOVOUIK®WY £00dwv (EBIT)
€pTacav Ta 28,15 ek. eupw augnuéva kata 14,68% oe oxeon We To 2004 onou nTav 24,55 ek. eupw. O ‘OpIAog yia Tnv
eEeTalopevn nepiodo napouciace kepdN npo eopwv (EBT) 25,28 ek. eupw onueiwvovTag auénon kata 15,17% oe oxéon
ME TO 2004 dnou RATav 21,95 ek. €upw. TENOG, O€ €NiNEdO ANOTEAECUATWY WETA and PpOpoug kal SIKAIWUATA PEIoWNQIag
(EATAM) onpeiwBnke augnon kepdwv katd 13,93% vyia Tnv v Aoyw nepiodo (19,33 ek. eupw) ot oxeon We To 2004
(16,97 &k. eupw).

E&etaloviac TIC nwAnoelg Tou Opidou oe eninedo kAAdwv OpacTnplidTNTAG, PBAENOUPYE OTI O BACIKOI  TOMEIG
dpaoTtnpionoinong Tou OpiAou, Ta KAAAUVTIKG €upeiag diavoung, Ta NPOIOVTa OIKIAKAG XPNONG Kal Ta NPoiovTa Uyeiag kal
(povTidag avanTuxbnkav e IkavonoinTikoug pubuouc +20,31%, +9,67% kai +22,61% avTioToiXwG, VG OnuavTikh ATav
Kal N avanTtu&n nou GnUEIRBNKE oTIG NWANCEIG TwV KAAUVTIKQV EMIAEKTIKAG dlavounc (+7,49%).

E&eTadovTag TIg nwAnoelg Tou OpiAou o€ eninedo yewypaikrg diIapBpwong, napatnpouue 0TI ol NWARCEIG Tou OpiAou
KaTavépovTal kata 55,25% otnv EAAGda kai 44,75% oTIig ayopeg TnG AvaToAlkng Eupwnng avtioToixwg OTav oTnv
avtigTolxn nepoivi nepiodo Ta nocooTd ATav 61,77% via Tnv EANada kar 38,23% yia Tnv Av. Eupwnn. EninpdoBera, o
puBuoC avanTuéng Twv NwAnoewv Tou Opilou yia Tnv €€eTaldpevn nepiodo OTIC ayopéc TnG A. Eupwnng Onueinvel
dlwneIioug pubpouc avanTuéng (+30,18%) pe onuavTikOTEPEG eMdOOEIC auTeS TG MoAwviag (+32,08%), Tng Toexiag
(+44,73%), Tng ZepBiag (+38,79%) kai Twv Zkoniwv (+28,70%).

EEeTalovtac Ta kePON TNG ETAlpEiag NPo POPWV Kal XPnUATOOIKOVOUIKWV £00dWV Ot €ninedo kAAdwv dpacTnpioTnTag
BAEMoupe OTI Ta KAAMUVTIKA eupeiag dlavoung napouacidlouv NoAU uwnAoUg puBuoug avanTuéng (+54,95%), eva al&non
ONUEINVETAl KAl 0TA KEPON TWV MPOIOVTWV OIKIAKAG XPnong (+5,53%), kaBw¢ kal o€ autd Twv NPoioVTwV Uyeiag kal
@povTidag (+24,79%) yia To eEeTalopevo didoTnua. TEAOCG, ONUAvTIKR NTAV KAl N avanTuén nou onuei®mOnKe ata KEPON
TWV KAAUVTIKQV EMIAEKTIKAG SIavoung (+67,13%).

E€eTalovrac Ta kEPON Tou Opilou o€ €ninedo yewypa@ikng diapBpwonc, napatnpoupe OTI 1I8IQITEPA IKAVOMOINTIKG
anoteAéoparta napouaciace n A. Eupwnn onueimvovTag al&non Kepd®V Npo POPWVY Kal XpnHAaToOIKOVOUIKWYV 000wV KaTd
45,69%, pe onuavTikoTepn avantu&n autr Tng MoAwviag katd 169,59% oe oxéon pe To 2004. TéAog, 101aiTEPA
IkavonoinTikoUG puBpouc avanTuéng via To &v AOyw didoTnua napouciacav n ZepBia (+101,75%), n BouAyapia
(+45,31%), kai Ta Zkonia (+72,09%).
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H dloiknon Tng Mp. Zapavtng ABEE npoadokd oOTI ol BeTikéG TACEIC Nou onuelwBnkav kata Tn didpkela Tou 2005 Ba
OUVEXIOTOUV Kal yid To 2006. Mo OuyKekpipévad, oUPNQ®WVA PE TIG EKTIPNACEIG TNG Aloiknong TNG ZapdvTng, Ol NPOONTIKEG
al&nong TnG ZATNoNG KaTavaAwTIKWV NPOoIOVTWV OTIC XWPEG TNG A. Eupwnng avapévovTal IoXUpES yia TV enOpevn 5eTia
Kal 181aITEPWG OTIG XWPES Nou NpdogpaTa Exouv evraxBei ) npokeiTal va eviaxBolv oTnv Eupwnaikn ‘Evwaon kal oTIC onoieg
0 ‘Opihog €xel NON eykaTaoThoel BuyaTpikeg eTaipiec. MapdAnAa, €EeTaleTal n enékTaon TnG ZapdvTng kal oTnv ayopd
NG Pwoiag katd Tn didpkela Tou 2006, n enidpacn Tng onoiag Ba CUVEICPEPEI oNUAvTIKA oTn BETIKA nopeia Tou Opilou.

Aerva, 30 Iavouapiou 2006

O AIEYOYNQN O OIKONOMIKOZ O AIEYOYNTHX
O NPOEAPOZ A% O ANTINPOEAPOX ZYMBOYAOZ AIEYOYNTHZ & MENOZ A.Z. NAOTIZTHPIOY
FPHIFOPHZ KYPIAKOZ FEQPrIOZ A. BAZIAEIOZ A.
ZAPANTHZ ZAPANTHZ KOAETZOZ KQNZTANTINOZ POZAKEAZ MEINTANHZ
A.AT. X080619/03 A.AT. P 539590/95 AAT. X 926090/03 A.AT. P 534498/94 AAT. = 016419/86

BeBaiwverar 0TI, N avwTépw EkBeon Tou AloIknNTIKOU ZupBoUAiou, n onoia €ival OUVENNG PE TIC OIKOVOUIKEG KATAOTACEIG

kal anoTeAeital and 39 oehideg, eival auTr) nou avagépetalr otnv ‘ExkBeon EA&yxou mou xoprnynoa HeE nuepounvia 23
deBpouapiou 2006.

’ BAKER TILLY HELLAS Abfva, 23 dePpovapiov 2006
Opkotoi EAeyktég Aoyiotéc- O Oprotég Ereyktng Aoyiotiig
Xopupovrol Emyeipricenv A.E.
3" Xenteuppiov 76,

104 33 Abnva

lodvvng B. Kakoyepodmovhog
A.M./ZOEA: E148

AM./ZOEA: 10741
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