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These financial statements have been translated from the original 
statutory financial statements that have been prepared in the Greek 
language. 
 
In the event that differences exist between this translation and the 
original Greek language financial statements, the Greek language 
financial statements will prevail over this document. 
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ROKAS GROUP 
 
 
Interim Consolidated Financial Statements for the 6-month period ended 30 June 2006 
 
It is hereby certified that the presented accounts refer to the Interim Consolidated Financial 
Statements that were approved by the Board of Directors of C. Rokas SA on 28/08/2006, that 
have been publicised by their submission to the Athens Stock Exchange and the Hellenic Capital 
Markets Committee, and have been posted on the Company’s website, at the address 
www.rokasgroup.gr  
 
It is noted that the synoptic financial statements that have been published in the press are meant to 
present to the reader several general financial facts, yet do not provide a complete picture of the 
financial position and results of the Company and the Group, according to IFRS.  
 
Furthermore, it is noted that, for simplification purposes, the synoptic financial statements that 
have been published in the press, as well as the present interim financial statements, contain 
certain aggregations and reclassifications.  
 
 
 
 
 
 
Christos Rokas  
Chairman of the BoD 
  
 
 
 
 
Matthew Troulis  
Chief Executive Officer 
 
 
 
 
 
Christian Thomas 
Group Finance & Administration Director  
 
 
 
 
 
Ekaterini Kapoglou 
Group Financial Controller 
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Independent Auditors’ Review Report 
on Interim Condensed Consolidated Financial Statements 
 
Translation from Greek original audit report text 
 
 
 
To the shareholders of “C. Rokas SA” 
 
We have reviewed the accompanying interim condensed consolidated financial statements of C. 
ROKAS S.A. and its subsidiaries (the “Group”), for the six-month period ended 30 June 2006. 
We did not separately review the income statement for the second quarter of 2006. Management 
is responsible for the preparation and presentation of these interim condensed consolidated 
financial statements in accordance with International Financial Reporting Standards applicable to 
interim financial reporting as adopted by the European Union (IAS 34 “Interim Financial 
Reporting”). Our responsibility is to issue a report on these interim condensed consolidated 
financial statements based on our review. 
 
We conducted our review in accordance with the Greek Standard on Review Engagements, which 
is based on the relevant International Standard on Review Engagements. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than the work performed in order to issue an audit report on financial 
statements. Consequently, we do not express an audit opinion.  
 
Based on our review, we are not aware of any material modifications that should be made to the 
accompanying interim condensed consolidated financial statements of the Group, in order to 
comply with the International Financial Reporting Standards applicable to interim financial 
reporting, as adopted by the European Union (IAS 34). 
 
 

Athens, 28 August 2006 
 

THE CERTIFIED AUDITOR ACCOUNTANT 
 
 
 
 
 

John Mystakidis 
S.O.E.L. R.N. 16511 

ERNST & YOUNG (HELLAS) CERTIFIED AUDITORS ACCOUNTANTS S.A. 
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Interim Consolidated Balance Sheet 

As at As at

30 June 2006 31 December 2005

ASSETS

Non current assets 
Property, plant, and equipment                        173.400                        165.245
Derivative financial instruments                               537                               112
Deferred income tax assets                            5.310                               855
Other receivables                                 30                                 33

                       179.277                        166.245

Current assets 
Inventories                            5.730                            6.704
Trade and other receivables                          24.386                          20.395
Available for sale financial assets                            1.493                            1.493
Cash and cash equivalents                          31.283                          35.521

                         62.892                          64.113
Total assets                        242.169                        230.358

EQUITY 
Share capital                          11.887                          11.887
Share premium                          49.329                          49.329
Other reserves                          26.992                          30.362
Retained earnings (5.510) (14.108)

Equity attributable to equity holders of the Company                          82.698                          77.470

Minority interest                            1.927                            2.422
Total equity                          84.625                          79.892

LIABILITIES 

Non current liabilities 
Borrowings                          57.665                          52.161
Derivative financial instruments                               166                               567
Deferred income tax liabilities                            1.427                            1.794
Retirement benefit obligations                               388                               352
Grants                          45.524                          45.331
Provisions                          22.317                          22.273

                       127.487                        122.478

Current liabilities 
Trade and other payables                          12.228                            4.486
Current income tax liabilities                            7.265                          11.069
Borrowings                          10.564                          12.433

                         30.057                          27.988
Total liabilities                        157.544                        150.466

Total equity and liabilities                        242.169                        230.358

 
The notes on pages 9 - 12 are an integral part of these consolidated financial statements. 
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Interim Consolidated Income Statement 

For the period For the period
01/01/2006 01/01/2005 01/04/2006 01/04/2005

- - - -
30/06/2006 30/06/2005 30/06/2006 30/06/2005

Sales              25.239              25.049              11.263              12.796
Cost of goods sold (15.108) (13.808) (5.825) (6.778)
Gross profit              10.131              11.241                5.438                6.018

Selling and marketing costs (174) (267) (74) (187)
Administrative expenses (1.763) (1.755) (1.098) (983)
Other operating income – net                2.373                2.993                   953                1.082
Operating profit              10.567              12.212                5.219                5.930

Finance costs – net (467) (3.527) (70) (2.127)
Profit before income tax              10.100                8.685                5.149                3.803

Income tax expense (1.023) (3.435)                   990 (864)
Profit for the period               9.077               5.250                6.139                2.939

Attributable to:
Equity holders of the Company                8.945                5.189                6.040                2.930
Minority interest                  132                    61                     99                       9

              9.077               5.250                6.139                2.939

Earnings per share for profit attributable to

the equity holders of the Company (€ per share)

– Basic and diluted                 0,38                 0,23                  0,25                  0,13

 
The notes on pages 9 - 12 are an integral part of these consolidated financial statements. 
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Interim Consolidated Statement of Changes in Equity 

Minority 
interest 

Total 
equity

Share 
capital

Treasury 
shares

Share premium Other 
reserves

Retained 
earnings

Balance at 1 January 2005       11.887 (4.369)             49.329      25.625 (17.638)         2.122    66.956
Profit for the year                -                -                       -                -         5.189              61      5.250
Dividends relating to 2004                -                -                       -                - (3.443)                 - (3.443)
Other movements                -                -                       -                - (222)                 - (222)
Balance at 30 June 2005       11.887 (4.369)            49.329     25.625 (16.114)         2.183   68.541

Balance at 1 January 2006       11.887                -             49.329      30.362 (14.108)         2.422    79.892
Profit for the year                -                -                       -                -         8.945            132      9.077
Dividends relating to 2005                -                -                       - (3.546) (495) (327) (4.368)
Other movements                -                -                       -           176            148 (300)           24
Balance at 30 June 2006       11.887               -            49.329     26.992 (5.510)         1.927   84.625

Attributable to equity holders of the Company

 
The notes on pages 9 - 12 are an integral part of these consolidated financial statements. 
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Interim Consolidated Cash Flow Statement 

Period ended Period ended

30 June 2006 30 June 2005

Profit before income tax 10.100                             8.685                               

Depreciation and amortization 5.183                               7.284                               
Provisions 80                                    (242)

Results of investing activities and profit from sale of PPE (174) 54                                    

Interest expenses and related expenses 531                                  3.575                               
(Increase) / decrease in inventories 973                                  (1.935)
(Increase) / decrease in receivables (6.248) (9.802)

Increase / (decrease) in payables (excluding borrowings) 1.924                               511                                  
Interest and similar expenses paid (1.356) (4.066)

Income tax paid (1.572) (4.664)

Total cash inflows /(outflows) from operating activities 9.441                               (600)

Proceeds from sale of investments -                                       4.035                               

Purchases of property, plant and equipment (15.764) (1.205)

Proceeds from sale of property, plant and equipment 204                                  17                                    

Government grants received 2.550                               -                                       

Interest received 64                                    491                                  

Total cash (outflows) / inflows from investing activities (12.946) 3.338                               

Proceeds from borrowings 25.859                             449                                  

Repayments of borrowings (21.082) (3.543)

Repayments of finance lease borrowings (1.142) (2.290)

Dividends paid (4.368) (3.443)

Total cash (outflows) from financing activities (733) (8.827)

Net (decrease) / increase in cash and cash equivalents (4.238) (6.089)

Cash and cash equivalents at beginning of the period 35.521                             18.790                             

Cash and cash equivalents at end of the period 31.283                             12.701                             

 
The notes on pages 9 - 12 are an integral part of these consolidated financial statements. 
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Notes to the interim consolidated financial statements 
 

1. General information 
 
The Rokas Group of Companies (“the Group”) operates in the segments of electromechanical projects, wind energy, 
and fish farming.  
 
The Group’s activities are in Greece, and its total number of employees is 233 as at 30 June 2006. 
 
The parent company (“the Company”) of the Group is C. Rokas SA, which is a societe anonyme (SA) incorporated and 
domiciled in Greece at the address Rizareiou 3, Halandri 152 33, Athens, Greece.  
 
The Group’s website address is: www.rokasgroup.gr
 
The Company is listed on the Athens Stock Exchange.  
 
On 28 August 2006, the Board of Directors of the Company approved these interim consolidated financial statements 
for issue.  
 
 
 
2. Group accounting policies 
 
2.1 Basis of preparation 
 
The interim consolidated financial statements of C. Rokas SA of 30 June 2006 cover the period from 1 January 2006 to 
30 June 2006 and have been prepared in accordance with International Financial Reporting Standards, as those have 
been adopted by the European Union, and more specifically according to IAS 34 “Interim Financial Reporting”.  
 
The accounting policies and the valuation methods that have been used for the preparation and presentation of these 
interim consolidated financial statements are the same with those applied during the preparation of the most resent 
annual financial statements, and are presented analytically in the consolidated financial statements of the Rokas Group 
of 31 December 2005, which are posted on our website www.rokasgroup.gr. 
 
These consolidated financial statements have been prepared under the historical cost convention, as modified by the 
valuation of derivative financial instruments and available for sale investments at their fair values, and in accordance to 
the going concern concept for the companies of the Group. 
 
The preparation of financial statements in accordance with IFRS requires the use of certain critical accounting estimates 
and assumptions. The critical estimates and assumptions have been mentioned in these financial statements where 
considered appropriate.  
 
These financial statements contain a provision for income tax attributable to the period, based on best estimates of 
Management with regards to the income tax that will be payable at the end of the running year. 
 
 
2.2 Accounting estimates 
 
As at 30 June 2006 the Group, based on new facts that occurred and which allowed a more precise review of the Group 
tax position, re-assessed the relevant provisions for open tax years and also reconsidered the recognition of a deferred 
tax asset with regards to eliminations of intercompany sales of fixed assets from the parent company to its subsidiaries. 
The re-assessment of the above matters resulted in a net gain of € 2.2 m, witch reduced the income tax charge shown in 
the consolidated income statement, according to the principles of IFRS with regards to changes in accounting estimates. 
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3. Financial risk management 
 
Financial risk factors  
 
The Group’s activities expose it to various specific financial risks such as market risk, credit risk, liquidity risk, and 
cash flow interest-rate risk. The Group’s overall risk management programme focuses on the unpredictability of 
financial markets and seeks to minimise potential adverse effects on the Group’s financial performance. The Group uses 
derivative financial instruments to hedge certain risk exposures.  
 
Risk management is carried out by a central treasury department, under policies approved by the Board of Directors. 
The treasury department identifies, evaluates, and hedges financial risks in close cooperation with the Group’s 
operating units. The Board approves written principles for overall risk management, as well as written policies covering 
specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative financial instruments, and 
non-derivative financial instruments, and the investment of excess liquidity.  
 
 
(a) Foreign exchange risk  
 
The Group does not operate internationally, neither does it have long-term borrowings in foreign exchange, and 
therefore is not exposed to foreign exchange risk arising from currency fluctuations.  
 
 
(b) Interest rate risk  
 
The operating income and cash flows of the Group are in effect independent from interest rate fluctuations. The Group 
does not hold significant interest earning investments.  
 
The danger of interest rate fluctuations relates mainly to long-term borrowings. It is Group policy to maintain the 
majority of its borrowings under floating rates, and to manage this danger via derivative financial instruments.  
 
 
(c) Credit risk  
 
The Group has no significant concentrations of credit risk. It has policies in place to ensure that sales are made to 
customers with an appropriate credit history.  
 
 
(d) Liquidity risk  
 
Liquidity risk is kept at low levels, by maintaining sufficient cash and marketable securities, as well as maintaining 
flexibility in funding by keeping committed credit lines available. 
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4. Segment reporting 
 
Primary reporting format - business segments 
 
The Group is organised into three main segments:  
 
1. Electromechanical projects:    Study, construction and installation of lifting and transportation equipment, as well as 

metal constructions for the wind park subsidiaries.  
 
2. Wind energy:  Production of electricity via wind energy.  
 
3. Fish farming:  Fish farming unit.  
 
The segment results of the Group are as follows:  

For the period ended 30 June 2006 E/M projects Wind energy Fish farming Group
Total gross segment sales               11.694 18.296                              592              30.582
Inter-segment sales (5.343) -                      -                      (5.343)
Net sales 6.351                18.296            592                 25.239           

Profit / (loss) before income tax 1.289                8.935              (124) 10.100           
Income tax expense (1.023)
Profit / (loss)  for the period 9.077             

For the period ended 30 June 2005 E/M projects Wind energy Fish farming Group
Total gross segment sales                 7.952              16.930                1.024              25.906
Inter-segment sales (857) -                      -                      (857)
Net sales 7.095                16.930            1.024              25.049           

Profit / (loss) before income tax 1.919                6.831              (65) 8.685             
Income tax expense (3.435)
Profit / (loss)  for the period 5.250             

 
Inter-segment transactions are entered into under normal commercial terms and conditions that would also be available 
to unrelated third parties.  
 
Secondary reporting format – geographical segments  
 
The Group operates only in Greece, which is the country of incorporation and domicile of the parent Company and its 
subsidiaries, except for the subsidiary company Rokas Aeoliki Cyprus Ltd, which is domiciled in Cyprus, but has no 
activity yet.  
 
 
 
5. Earnings per share  
 
The basic earnings per share are calculated by dividing the profit attributable to the equity holders of the Company by the 
weighted average number of ordinary shares in issue during the year, excluding ordinary share purchased by the Company 
and held as treasury shares.  

Period ended Period ended
30 June 2006 30 June 2005

Profit attrib. to equity holders of the Co (€ thousands)                                 8.945                                 5.189
Weighted average no. of ordinary shares in issue (thousands)                               23.774                               22.956
Basic and diluted earning per share (€ per share)                                  0,38                                   0,23

 
 
 
6. Dividends per share  
 
At the Annual General Meeting of the Shareholders of the Company, which took place in 27 April 2006, a dividend of 
€0,17 per share was approved for the year ended 31 December 2005. These financial statements reflect this dividend as 
paid, and charged directly to equity during the current period ended 30 June 2006. 
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7. Contingencies 
 
Further to those for which provision has been made in these financial statements, there are no other cases that may have 
significant negative effect on the financial position or operation of the Group.  
 
 
 

   8. Related party transactions  
 
(a) Main shareholder  
 
The main shareholder of the Company is IBERDROLA ENERGIAS RENOVABLES II SA (subsidiary of the Spanish 
Group IBERDROLA SA), which, as at 30 June 2006, held 49,9% of the common share capital of the Company.  Mr. C. 
Rokas held 6,5% and Mr. G. Rokas held 3,4%. The rest of the shares are widely held by individual investors.  
 
(b) Transactions and balances with related parties  
 
The transactions that were carried out between the Company and its related parties (subsidiaries), as well as the 
balances that resulted from theses transaction, have been fully eliminated from these consolidated financial statements.  
 
(c) Key management compensation  
 
For the period ended 30 June 2006, the total salaries and benefits of the key management of the Group was € 490 
thousands, while the equivalent for the period ended 30 June 2005 was € 473 thousands.  
 
 
 

9. Subsidiary companies 
 
The Rokas Group consists of the parent Company C. Rokas SA, as well as 34 further subsidiary companies, the data of 
which are as follows:  
 
Name % Holding % Holding Incorporation 

 30 June 2006 31 December 2005  
Open tax years 

C. Rokas SA (parent)  - - Greece 2004 - 2005 
Rokas Aeoliki SA  99,00 99,00 Greece 2005 
Rokas Aeoliki Evia SA  99,13 99,13 Greece 2003 - 2005 
Rokas Aeoliki Zarakes SA  99,13 99,13 Greece 2003 - 2005 
Rokas Aeoliki Kriti SA  99,04 99,04 Greece 2003 - 2005 
PPC Renewables Rokas SA  51,00 51,00 Greece 2003 - 2005 
Rokas Aeoliki Thraki SA  99,00 99,00 Greece 2003 - 2005 
Rokas Aeoliki Thraki II SA  51,00 51,00 Greece 2003 - 2005 
Rokas Aeoliki Thraki III SA  98,97 98,97 Greece 2003 - 2005 
Rokas Aeoliki Komito SA  99,99 98,97 Greece 2003 - 2005 
Rokas Aeoliki Thessalia I SA  98,97 98,97 Greece 2003 - 2005 
Rokas Aeoliki Thessalia II SA  98,97 98,97 Greece 2003 - 2005 
Rokas Aeoliki Viotia SA  98,97 98,97 Greece 2003 - 2005 
Rokas Aeoliki Achladotopos SA  98,97 98,97 Greece 2003 - 2005 
Rokas Energy SA  99,11 99,11 Greece 2003 - 2005 
Rokas Aeolos Ltd  100,00 100,00 Greece - 
Rokas Aeoliki Vorios Ellas Ι Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Vorios Ellas ΙΙ Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Kozani Ι Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Kozani ΙΙ Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Macedonia Ι Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Macedonia ΙΙ Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Macedonia ΙΙΙ Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Macedonia ΙV Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Peloponnisos Ι Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Peloponnisos ΙΙ Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Peloponnisos ΙΙΙ Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Peloponnisos ΙV Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Sterea Ellas Ι Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Sterea Ellas ΙΙ Ltd 98,00 98,00 Greece - 
Rokas Aeoliki Cyprus Ltd 70,00 70,00 Cyprus - 
Hellenic Fish SA  90,39 90,39 Greece 2003 – 2005 
Rokas Logistics SA 98,00 - Greece - 
Rokas Hydroelectric Ι Ltd 98,00 - Greece - 
Rokas Hydroelectric ΙΙ Ltd 98,00 - Greece - 
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