GERMANOS GERMANOS S.A
SOCIETE ANONYME REGISTRATION NUMBER 20523/06/B/89/45
NEO OLVIO XANTHI
GROUP OF COMPANIES Accounts and information from January 1st 2005 until September 30th 2005 (According to decision 17/336/21.04.2005 and P.D. 360/1985)

The following accounts and information provide a condensed picture of the financial statements and results of GERMANOS SA and GERMANOS GROUP OF COMPANIES
Therefore we would advise investors, prior to any investment decision or transaction on the Company's stock to navigate the Company's web site
www.germanos.gr, where they can find the financial statements of 2005 according to the International Accounting Standards and the appropriate relevent review report by the certified auditor-accountant.

BALANCE SHEET ACCOUNTS TNCOME STATEMENT
Amounts in thousand€ Amounts in thousand€
OMPANY GROUP COMPAN)

|ASSETS 3009105 3112004 30109105 3112004 11-3019/05__11-3019/04__ 1/7/05-30/9005__1/7/04-30/9/04 __111/05-30/9/05__1/1/04-30/9/04 __1/7/05-30/9/05 _1/7/04-30/9/04.
[Tumover 700973 7 271.386 233275 521596 472,09 795,208 17236

Fixed Assets 316.176 306.931 437.989 433.401 | |Cost of Goods Sola 659428 476188 221523 -189.188 409,531 370313 156,976

inventories. Gross Profit 141545 123587 49,863 44,087 112,065 101786 38232

Customer receivables Other income-expenses (Net) 9.258 7333 3881 2332 2770 2229 910

(Other assets |Administrative expenses 18645 15964 -5.382 -5.456 -13.002 -11.007 -4.600

Cash and cash equivalents. Distribution expenses -65.308 -56.148 22848 18418 43933 -39.355 13179

ITOTAL ASSETS [Earnings Before Taxes, Financial & Investment Income
land depreciation 66.850 58.808 25514 22545 57.900 53.653 21363

[TOTAL EQUITY & LIABILITIES Depreciations -18.431 7776 7377 7217 -14.045 14010 5504
[Earnings before taxes and Financial and

Long-tem liabiities 119.462 126098 140,133 143945 | [investment Income 48.419 41.032 18.437 15328 43855 39.643 15.859

Short-term bank liabilties 59.418 55,349 26.083 22374 | |Financial Income-Expenses 2702 1978 4 712 6576 4.380 668

[Other short-term libiltes 168,537 161874 121.735 113482 | [Eamings before taxes and Investment Income 45717 39.054 18.09 13616 50431 44023 16.527

[Total iabilities (a) 347.417 343321 287951 279.801 | [Profit generated from Affiated Companies 10870 0

INet worth of Comopany's shareholders 303551 275,058 410307 387930 | [Eamings Before Taxes 56.587 X X X 50.431

Minoriy Interest 1,063 2,159 - - | [minus - Taxes 0,197 0630

[Total Net Worth (b) 304614 277217 410307 387.930 | [Earnings After Taxes 46390
Distributed as follows

ITOTAL EQUITY & LIABILITES (a) + (b) 652031 620,538 698.258 (Company's Shareholders 46.500 39532 18817 15475 39.801 34628 12.268 10.879)
Minoriy Interest 110 63 8 36 0 0 0 o

%390 39.469 18625 5511 39,801 34628 12268 10879

[Earnings after taxes per share (in €) 057 049 023 019 049 043 0.15 014

CASH FLOW STATEMENT
Amounts in thousand€

STATEMENT OF NET WORTH CHANGES FOR THE PERIOD GROL COMPANY
Amounts in thousand€ 143019005 11-30/9004  1/1-30/9/05  11-30/9/04
MPANY |Oper:
1113019105 1113019104 1/1-30/9/05 1/1-30/9/04 [Eamings before taxes 56.587 48518 50431 44.023
plus / minus adjustments for 0

Net Worth at Beginning of the Period 01/01/2005 and 01/01/2004 respectively 277.217 240.586 387.930 336.944| |Depreciations 18.431 17776 14.045 14.010
Profit/loss transferred directly to Equity from valuation of assets avalable for sale 821 7574| |Provisions -5.000 75 0 75
Net Proft/loss directly Recognized in Equity 1431 0 [Foreign Exchange Differences o 0 0 o
|Changes in minoriy interest 984 149 Results (income, expenses, profit and \uss) from Investment Activity -12.800 -12.608 12476 8,058
[Change in Rights from percentage changes 201 interest Expenses and Related Expen: 4.862 4.370 4212 3,663
penses for share capital increase 25 25 of [Decrease / (increase) in Inventory 27.864 -19.015 -18.667 13874
[Recoanition of dividends payable -18.521 -16.259 -18.220 -16.034| [Decrease | (increase) in Receivables 7.449 -15.310 2955 -826
Net results for nine-month period 46.390 39.469 39.801 34.628] [Decrease / (increase) in Liabiltes ( apart from Bank Debt) 18,894 35470 4.108 25.955
Total changes 27.397 23.560 22377 11.020] |Minus: 0 0 0 [
interest Expenses and Related Expenses Paid in 4862 4370 4212 3662
304,614 264146 410307 347.964| [Paid in Taxes 6,049 8815 -5.806 8786

Net worth at End of the Period 30/09/2005 and 30/09/2004 respectively

[Total inflows / (outflows) from operating activities (a) 34750 45.891 34,500 52520
investment activities
[Purchase of Tangible and Intangible Assets -23.080 42038 16137 -36.339
“ADDITIONAL ELEMENTS AND income from Sale of Tangible and Intangible Assets 3,345 11345 1473 7752
1. The companies which have been consoldated in the above financial statements are presented i the following table. interest Received 40 16 0 0
withthe corresponding ownership stakes Dividends Received 10016 7.726 11955 8010
inflows 1 (outflows) from other investment activities 672 21797 1335 22397
RELATIONSHIP
WITH THE PARENT  UNAUDITED TAX
|COMPANY NAME DOMICILE - COUNTR  OWNERSHIP COMPANY FISCAL YEARS
Tottnfows | (utfows) rom investment activiles () 10351 44748 4344 42974
[Full Consolidation Method Fi 0 0 0 0
[GERMANOS SA GREECE Parent Parent 2004 Frosesss fom Shars Capital Increase 0 0 0 0
P GERMANOS SA GREECE 100,00% Direct - s o s { Rcelved Loana 4708 25,838 886 19.560
E-VALUE SA GREECE 70,00% Direct 2003-2004 Bank Debt Repayment 0 0 0 0
(GERMANOS TELECOM SKOPJE SA FYROM 99,00% Direct 2003-2004 Repaymentall e relted to Leasing Contracts (repayment of 0 0 0 0
(GERMANOS TELECOM ROMANIA SA ROMANIA 98.42% Direct 2003-2004 Dividends Pai -18.700 8215 18411 8073
ot inflows 1 (Outflows) from Financing Activites (c) 13992 17623 19207 11487
[SUNLIGHT ROMANIA S L RIFILIALA (subsidiary of GERMANOS TELECOM ROMANIA SA.) ROMANIA 98.42% Indirect 2001-2004
Net Increase / (Decrease) in Cash and Cash Equivalents for the
[GERMANOS TELECOM BULGARIA AD BULGARIA 100.00% Direct 2002:2004 Period (a) + (b) * (c) 10.407 18.766 10859 21033
|Cash and Cash Equivalents at the Beginning of the Period 12161 18.071 7.230 12816
[SUNLIGHT UKRAINE UKRAINE 98.00% Direct 2001-2004
|GERMANOS TELECOM UKRAINE CJSC. UKRAINE 85,00% Direct 2004 [Cash and Cash Equivalents at the End of the Period 22568 36.837 18.089 33.849
(GERMANOS POLSKA Sp.20.0 POLAND 100.00% Direct 2001-2004
GTi POLSKA SpZ0.0 POLAND 100,00% Direct 2004
IT.CM. Sp. 20.0 (subsidiary of GERMANOS POLSKA Sp.Z0.0) POLAND 100.00% Indirect 2002:2004
[GERMANOS CYPRUS LT.0. CYPRUS 91.97% Direct 19992004
INFOTEL LT.D. (subsidiary of GERMANOS CYPRUS L.T.D.) CYPRUS 45.06% Indirect 2000-2004
[Equity Consolidation Method
[HELLENIC DUTY FREE SHOPS SA GREECE 24.68% Direct 2003-2004
SILKWAY HOLDING B.V. HOLLAND 20% Direct 2004
[UNITEL LLC (subsidiary of SILKWAY HOLDING B.V.) UZBEKISTAN 20% Indirect -

2The company has appd th basi accouning rincipesof e balanceshoot 31-12:2004. The Group aples e “The L F .S Sable Platorn 2005"startng January 1512005
3. The company has not utiized any of its fixed assets as collateral against bank d
4. There are no pending judicial cases or court decisions, which may have a toral \mpaa on the financial operations
lof the Company
5. The total number of employees at 30/9/2005, for the Group: 3,195 and for the Company:1,103
6. Investments on tangible fixed assets during the M :05 are for the Group: in € thous :15,359 and for the company in € thous: 9,110
- T companies ) GERMANOS CYPRUS LTD.fom 142005 was consoidatd for e frst ime afer aciing the management ofthe compary
B) SILKWAY HOLDING B.V. from 1/1/2005 was consolidated for the first time due to influencing power that the company has

I the fnancia statements of th previous poriod 113010912004 h company LASE SAwas consoldted i tho il Lansiidaton method

in which the company had 40% inthe. tatements 1/1 -30/9/2005
[the company is not consolidated as we no longer have control of s management
9.1 the nancialstaements of e preiousperiod, 11300812004, he company NG SYSTEMS 5.A.was conoldated wihhe ful conoldaon methd. I te present perad
1/1-3019/2005, itis not included i financial due to s absorption on 30/06/2004 , by the company S.A., according to the p of

L.2166/1993
10. The amourisof the Company's slesand purchase, Lowardsand rom ffatd Companies,cumuatvely o the bgiingof e period, amount o € 13,

o  liabilties with is affiiated Companies at the end of the current period amount to € 10, 557 housand

nd €00 mspemwely

11. The analysis of \g o the Hellenic National St Classifi STAKOD 2003 is as follows:
srAKon 03 AGTIVITY DESCRIPTION GROUP COMPANY
Telecommunications a46.277 420.763
S1ad Wholesale trade of household elecirical appliances, radio & television appliances 42,039
3140 Construction of electrical accumulators, primary Electronic ltems and primary batteries 49.794
5256 Retail trade of telecom equipment
X 521596
12. The Ordinary General Shareholders' Meeting of decided on ipany's Share Capital Increase by € 12,956,000

by capitalization of part of the reserve from issuance of shares above par. 40,487,500 new registered shares were issued, with a nominal value of € 0.32 each, and were distributed
atno charge to the Shareholders at a ratio of one (1) new share for every one (1) existing one.

13.he approvldate of the sbove fnancia tatements fom the Gompany's Bosd f irectos i 23112005, The 80D mambers are Panos Germans, Chistos Germance,
loannis Karagiannis, Christos Kartals, Loukas Petkidis, Aggelos Plakopitas, Dimitrios Goumas, T




