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The following annual financial statetements have been approved by the Board of Directors on 28 March 2006.
Cerified Auditor Accountant of the stand alone financial statements: Antonis Papageorgiou - PricewaterhouseCoopers
Cerified Auditor Accountant of the consolidated financial statements: Vasilios Goutis - PricewaterhouseCoopers
Audit opinion: Unqualified

31 Dec 2005 31 Dec 2004 31 Dec 2005 31 Dec 2004 Year ended Year ended Year ended Year ended
ASSETS 31 Dec 2005 31 Dec 2004 31 Dec 2005 31 Dec 2004
Intangible assets 1,846.8 1,683.5 7.5 7.5 Net sales revenue 4,780.3 4,247.5 584.2 596.0
Property, plant and equipment 2,287.4 2,061.1 182.3 191.1 Cost of goods sold -2,818.8 -2,525.6 -323.0 -336.2
Investments in subsidiaries 0.0 0.0 2,348.9 2,306.8 Gross profit 1,961.5 1,721.9 261.2 259.8
Other non-current assets 87.5 77.1 14.1 11.8
Total non current-assets 4,221.7 3,821.7 2,552.8 2,517.2 Operating expenses -1,459.7 -1,286.7 -180.7 -180.1

Amortisation of intangible assets -0.6 -106.6 0.0 -1.0
Inventories 377.1 334.9 34.0 37.8 Adjustments to intangible assets -26.5 -24.6 0.0 0.0
Trade and other receivables 803.7 671.9 118.2 130.2 Restructuring costs -13.8 -49.5 0.0 0.0
Cash and cash equivalents 182.4 38.3 21.2 7.5 Total operating expenses -1,500.6 -1,467.4 -180.7 -181.1
Total current assets 1,363.2 1,045.1 173.4 175.5 Total operating profit 460.9 254.5 80.5 78.7

TOTAL ASSETS 5,584.9 4,866.8 2,726.2 2,692.7 Finance costs -54.8 -64.8 -15.1 -16.2
Dividends income 0.0 0.0 62.9 30.1

LIABILITIES AND EQUITY Profit before taxation 406.1 189.7 128.3 92.6
Short-term borrowings 575.8 95.0 20.7 19.7
Other current liabilities 990.2 885.0 100.0 113.9 Taxation -86.6 -69.9 -48.4 -34.8
Total current liabilities 1,566.0 980.0 120.7 133.6 Share of results of associates 0.9 1.2 0.0 0.0

Profit after taxation 320.4 121.0 79.9 57.8
Long-term borrowings 1,327.5 1,454.0 478.2 488.5 Attributable to:
Other non-current-liabilities 243.5 364.8 25.1 22.9 Minority interests 12.3 14.3 0.0 0.0
Total non-current-liabilities 1,571.0 1,818.8 503.3 511.4 Shareholders 308.1 106.7 79.9 57.8

Shareholders' equity 2,352.6 1,980.3 2,102.2 2,047.7
Minority interests 95.3 87.7 0.0 0.0 Basic & diluted earnings per share (Euro) 1.29 0.45
Total equity 2,447.9 2,068.0 2,102.2 2,047.7

TOTAL LIABILITIES AND EQUITY 5,584.9 4,866.8 2,726.2 2,692.7

Amounts in € mil.
Year ended Year ended Year ended Year ended

31 Dec 2005 31 Dec 2005 31 Dec 2005 31 Dec 2005
Operating activities:
Operating profit 460.9 254.5 80.5 78.7
Depreciation of property, plant and equipment 315.3 289.4 30.5 30.8
Amortisation of intangible assets 0.6 106.6 0.0 1.0 Year ended Year ended Year ended Year ended
Adjustments to intangible assets 26.5 24.6 0.0 0.0 31 Dec 2005 31 Dec 2004 31 Dec 2005 31 Dec 2004
Employee share options 3.6 1.4 2.1 0.8 Opening balance 2,068.0 1,952.6 2,047.7 2,016.1
Other non cash items 0.9 3.6 0.0 0.9 Changes in accounting policies 0.0 -3.1 0.0 0.0

807.8 680.1 113.1 112.2 Restated balance 2,068.0 1,949.5 2,047.7 2,016.1
Profit for the period 320.4 121.0 79.9 57.8

Loss/(gain) on disposal of non-current assets -10.9 -6.1 4.9 1.4 Foreign currency translation 89.7 34.7 0.0 0.0
Decrease/(Increase) in working capital -53.6 -14.6 13.9 -4.3 Dividends -76.6 -52.7 -66.7 -47.4

Taxation paid -105.3 -106.1 -39.5 -30.7 Other transactions 46.4 15.5 41.3 21.2
Total cash flow from operating activities 638.0 553.3 92.4 78.6 Closing balance 2,447.9 2,068.0 2,102.2 2,047.7

Investing activities:
Payment for purchase of property, plant and equipment -423.5 -362.0 -30.1 -35.7
Receipts from disposal of property, plant and equipment 29.7 21.2 1.7 0.3
Net (payments) receipts from investments -0.2 6.0 0.8 0.0
Proceeds from sale of trademark 9.0 8.6 0.0 0.0
Net payments for acquisitions -195.0 -3.1 -29.4 0.0
Payments for capital increase in subsidiaries 0.0 0.0 -11.2 -9.3
Total cash flow from investing activities -580.0 -329.3 -68.2 -44.7

          Company
Financing activities: 1.1.2005 1.1.2004 1.1.2005 1.1.2004
Return of capital to shareholders 0.0 -0.4 0.0 -0.4 Opening Net Equity - Greek GAAP 364.9 177.5 2,299.2 2,315.0
Proceeds from shares issued to employees exercising stock options 36.6 19.2 36.6 19.2 Accounting treatment of intangibles (goodwill) 1,670.7 1,793.2 0.0 0.0
Net incease/(decrease) in borrowings 183.8 -125.6 -9.1 -4.2 Adlustments of tangible and intangible assets 20.1 4.9 20.1 13.7
Principal repayments of finance lease obigations -16.8 -11.7 -0.2 -0.2     depreciation and valuation
Net interest paid -43.2 -55.3 -15.1 -16.0 Adjustment in valuation of subsidiaries 0.0 0.0 -290.0 -290.0
Dividends received/(paid) -76.5 -53.1 -66.7 -47.4 Adjustment in valuation & costing of inventories -0.6 -0.8 -0.3 -0.5
Dividends received 0.0 0.0 44.0 21.7 Adjustment in provision for doubtful debts -29.2 -23.5 -29.2 -23.5
Total cash flow from financing activities 83.9 -226.9 -10.5 -27.3 Adjustment in provision for staffleaving indemnities -16.3 -14.3 -16.3 -14.3

Recognition of deferred tax 6.9 -21.0 6.9 -21.0
Increase/(Decrease) in cash and cash equivalents 141.9 -2.9 13.7 6.6 Adjustment in other provisions. -12.5 -12.0 -12.5 -12.0
Cash and cash equivalents at the beginning of the period 38.3 39.4 7.5 0.9 Write back of appropriation of dividends 66.7 47.4 66.7 47.4
Effect of changes in exchange rates 2.2 1.8 0.0 0.0 Other differences -2.7 1.2 3.1 1.3
Cash and cash equivalents at the closing of the period 182.4 38.3 21.2 7.5 Opening Net Equity - IFRS 2,068.0 1,952.6 2,047.7 2,016.1

    

          Company

(1.1.2005 & 1.1.2004) BETWEEN GREEK GAAP AND IFRS

STATEMENT OF MOVEMENTS IN EQUITY
Amounts in € mil.

Amounts in € mil.

Group

Group        Company

TABLE OF DIFFERENCES IN THE OPENING NET EQUITY

The following financial statetements, notes and information aim at providing a general update on the financial position and the results of "Coca-Cola Hellenic Bottling Company S.Α." Group. We therefore recommend to the reader, that before making any investment choice or any
transaction with the company, to refer to the company's internet address, www.coca-colahbc.com where the full set of the 2004 and 2005 annual financial statements respectively, in accordance with the International Financial Reporting Standards (IFRS), along with the report of the
auditors. 

Coca-Cola Hellenic Bottling Company S. Α.
Reg. No. 13630/06/Β/86/49

Fragoklissias 9, Μaroussi 15125
Results and notes for the Year ended 31st of Decemb er 2005

          Company

BALANCE SHEET

Group

INCOME STATEMENT
Amounts in € mil.

CASH FLOW STATEMENT

Group Group        Company
Amounts in € mil.

Additional notes and information: 
1. In the consolidated financial statements the consolidated or non-consolidated financial statements, as the case may be, of the 

following companies are included: 
 

 

 
2. The Group issues financial statements in accordance with IFRS since 2000, in parallel with the Greek GAAP financial 

statements according to the Law 2190/1920. As a result IFRS 1 “First time adoption of IFRS” has not been applied in the 
preparation of the 2005 financial statements. 

3. The accounting policies used in the preparation of these financial statements are consistent with those used in the annual 
financial statements for the year ended 31.12.2004 except for the revision of IAS  36 “ Impairment of Assets”, IAS 38 “Intangible 
Assets” and IAS 39 “Financial Instruments recognition and valuation” as well as the application of IFRS 2 “Share-Based 
Payments” and IFRS 3 “Business Combination”. Analytical Information on the effect of these changes is disclosed in the 
financial statements of the period. 

4. The Parent Company has been audited for tax purposes by the tax authorities up to and including the fiscal year  2002. 
5. There are no pledges and mortgages on the property, plan and equipment of the Company and the Group. 
6. On 29 June 2005, the Greek Competition Authority requested the Company to provide information on our commercial practices 

as a result of a complaint by certain third parties regarding our level of compliance with its decision of 25 January 2002. On 7 
October 2005, the Company was served with notice to appear before the Competition Authority. On such date, the Company 
was also made aware that in its recommendation to the Competition Authority the Secretariat of the Competition Authority 
claims that the Company did not properly comply with the decision of the Competition Authority of 25 January 2002 during the 
period covered by its investigation and proposes the imposition of a fine on the Company of €5,869 for each day that the 
Company delayed to comply since the decision of 25 January 2002 which, through the date the Company was served with 
notice, could amount up to approximately €7.9m. The hearings before the Competition Authority have been concluded and a 
decision is expected to be issued in the first half of 2006. We believe we have substantial legal and factual defences to the 
Secretariat’s claims. However, at this time we cannot predict the outcome of these proceedings. 

7. The number of employees for the current period for the Group and the company were respectively 41,101 and 2,241. 
8. The total amount of purchases, sales and contributions to/from related parties for the Group for the period are €1,203.1mil, 

€22.2 mil. and €66.4 mil correspondingly. The closing balances for the receivables and payables from/to related parties for the 
period for the Group are €70.5 mil. and €110.9 mil. correspondingly. Moreover, the total amount of sales, purchases and 
contributions to/from related parties for the Company for the period are €185.2 mil, €13.5 mil. and €16.4 mil correspondingly. 
The closing balances for the receivables and payables from/to related parties for the period for the Company are €10.2mil. and 
€ 512.7 mil. correspondingly  

9. During the period we completed the acquisitions of Multon group, a leading juice producer in the Russia, Vlasinka, a Serbian 
mineral water company, Bankya, a Bulgarian mineral water company and Vendit, one of the largest independent vending 
operators in Ireland. 
For more information, please refer to the Company’s 2005 Annual Report and the condensed financial statements of the current 
year, at our web site www.coca-colahbc.com 

Company: Registered office: % Consolidation 
method: 

COCA-COLA H.B.C. Maroussi Parent co. Full 
TELEREX S.A. Maroussi 100% Full 
ELXYM S.A. Maroussi 100% Full 
TSAKIRIS S.A. Atalandi 100% Full 
COCA-COLA BOTTLERS (ULSTER) LTD  Lisburrn N. Ireland 100% Full 
DUNLOGAN LTD Lisburrn N. Ireland 100% Full 
CLARINA HOLDINGS S.ar.l Luxemburg 100% Full 
SOFTINVEST HOLDINGS LTD Nicosia, Cyprus 100% Full 
SOFTBEN INVESTMENTS LTD Nicosia, Cyprus 100% Full 
BALKANINVEST HOLDINGS LTD Nicosia, Cyprus 100% Full 
3E (Cyprus) LTD Nicosia, Cyprus 100% Full 
SOFTBUL INVESTMENTS LTD Nicosia, Cyprus 100% Full 
BREWINVEST S.A. Maroussi 50% Proportional 
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Board of Directors’ Report  
Of  the  «Coca-Cola Hellenic Bottling Company S.A.» 
for the Financial Statements (consolidated and of the parent entity) as of 
31.12.2005 
 
 
 
Dear Shareholders, 
 
In accordance with articles 107 paragraph 3 and 43α paragraph 3, as it was amended with article 35 
of the Presidential Decree 409/86, of the commercial law 2190/1920, we submit to the General 
Shareholders Assembly the accompanying financial statements (consolidated and of the parent 
entity) for the year ended 31.12.2005, together with our comments, for approval. 
  
The consolidated net profit for the year increased by 189% compared to 2004, and amounted to 
Euro 308.1m. The equivalent net profit of the parent company increased by 38%, compared to 
2004, and amounted to Euro 79.9m. This result, in line with our plans, has been achieved through 
consolidated revenue growth, continued realisation of operating efficiencies and a favourable 
currency impact. 
 
Capital expenditure in 2005 amounted to Euro 423.5m for the Group (Euro 30.1m for the parent 
entity) and relates mainly to improvements in plant, production and sales equipment. 
 
Investment in associates for the Group increased by Euro 4m and amounted to Euro 14.1m. 
Analysis of these investments is disclosed in Note 11, of the accompanying consolidated financial 
statements while the investments in subsidiaries and joint-ventures of the parent company are 
disclosed in Note 8 of the accompanying financial statements of the parent company. 
 
The total equity of the Group amounted to Euro 2,447.9m and was increased by 18% in relation to 
prior year (Euro 2,102.2m and increase of 2,7% for the parent entity). This is due to the very good 
results for the year 2005 as well as the inflow of Euro 36.6m from the capital increase of the parent 
entity with the issuance of 2,431,873 new shares, coming from the stock options that were 
exercised during the year. The share capital of the parent entity after the above capital increase 
consists of 240,692,002 shares, with nominal value of Euro 0.50 each. 
 
The total borrowings of the Group as at 31 December 2005 amounted to Euro 1,903.3m compared 
to Euro 1,549.0m in prior year, mainly due to the issuance of commercial paper under our global 
commercial paper program. The proceeds from the issuance were used mainly to fund the 
acquisitions of Russian juice maker Multon and the mineral water companies Vlasinka and Bankya 
in Serbia & Montenegro and Bulgaria, respectively. The total borrowings of the parent entity as at 
31 December 2005 amounted to Euro 498.9m compared to Euro 508.2m in the prior year.  
 
The Directors propose to the Annual Shareholders Meeting a dividend of Euro 0.30 per share 
(totaling Euro 72.2m) for the year ended 31 December 2005.  
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The parent company has been audited from the tax authorities up to and including the fiscal year 
2002.  
 
The branches of the parent entity are analyzsed at 31 December 2005 as follows: 
 
The branches of the parent company are analyzed as follows: 
 
Group head offices  9, Fragoklissias – Maroussi 
Greek operation central offices  60, Kifissias– Maroussi 
Athens branch 15ο klm N.R. Athens – Lamia 14510 
Thessaloniki branch  17ο klm N.R. Thessaloniki – Poligiros 

57001 
Patra branch  7ο klm N.R. Patra– Korinth 26000 
Schimatari branch  VI.PE. Sximatari, Viotia 
Egio branch  29, Temenis, Egio 25100 
Volos branch  VI.PE. Aisonia, Volos 
Messologi branch  Evinochori, Messologi 
Iraklion branch A VI.PE. Iraklion, Crete  
Iraklion branch B 11ο Manufacturing block, Iraklion, Crete 
Mallia branch  Chamoprina , Mallia  
Rhodes branch  Kampos Marits, Rhodes 
Corfu branch  N.R. Lefkimis - Corfu 
 
 
The significant post balance sheet events are disclosed in the accompanying financial statements in 
note 36 for the consolidated financial statements and in note 30 for the financial statements of the 
parent company. 
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The successful execution of our strategy continues to provide a robust platform for growth. We 
believe that we have the passion and expertise to continue to leverage the potential of our unique 
country portfolio and expect our ongoing initiatives to deliver yet another year of solid 
performance. 
 
Dear Shareholders, 
 
Taking into account the above comments, the accompanying financial statements as well as the 
audit report of the Certified Auditor Accountant, you can proceed in discharging us from any 
responsibility that relates to the financial statements of 2005, according to the commercial law as 
well as the statute of the company. 
 

Maroussi, 28 March 2006 
By order of the Board of Directors  

 
 
 

Doros G. Konstantinou  
Managing Director 

 
 
 
 

This report, which consists of three (3) pages, is the report that we refer to in our audit report of   
28 March 2006 

 
Athens, 28 March 2006 

 
 
 

Vasilios Ch. Goutis  
Certified Auditor Accountant 

SOEL reg. no. 10411 


