
A.G. PETZETAKIS S.A
HELLENIC PLASTICS AND RUBBER INDUSTRY
 

14th CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31.12.2004

PREVIOUS YEAR
2004 2003

ASSETS CAPITAL AND LIABILITIES
Β ESTABLISHMENT & SETUP COSTS Acq/Cost Depreciation Net Value Acq/Cost Depreciation Net Value Α A. EQUITY CAPITAL
1 Establishment and initial installation expenses 119.236,24 83.972,52 35.263,72 79.433,12 79.433,12 0,00 I SHARE CAPITAL   

1 Paid 24.750.972,00 24.750.972,00
2 Exchange differences from loans for asset acquisition 0,00 0,00 0,00 0,00 0,00 0,00 II Premium on capital stock 83.783.054,45 86.169.615,24
3 Pre operating interest 0,00 0,00 0,00 0,00 0,00 0,00
4 Other pre setup costs 4.849.022,23 2.618.851,60 2.230.170,63 3.174.199,39 2.001.655,37 1.172.544,02 III Differences of revaluation-investment subsidies

4.968.258,47 2.702.824,12 2.265.434,35 3.253.632,51 2.081.088,49 1.172.544,02 1 Reserves from value readjustments of 
C FIXED ASSETS participations and securities 3.477.693,12 3.955.642,64
I Intangible Assets   2 Reserves from value readjustments of 
1 Research and development expenses 456.098,41 195.902,48 260.195,93 595.499,32 235.495,89 360.003,43 fixed assets 15.377.712,77 8.857.825,34

   3 fixed assets investment subsidies 1.273.182,17 1.501.011,63
2 Goodwill & Industrial rights 1.032.357,34 519.529,21 512.828,13 1.014.244,01 364.393,71 649.850,30
3 Other intangible Assets 669.460,08 563.986,08 105.474,00 607.527,60 469.524,73 138.002,88 20.128.588,06 14.314.479,61

2.157.915,83 1.279.417,76 878.498,06 2.217.270,94 1.069.414,33 1.147.856,61
II Tangible Assets       IV Reserves   
1 Land 17.475.654,35 137.479,01 17.338.175,34 10.851.758,94 132.571,90 10.719.187,04 1 Statutory reserve 1.295.029,58 1.098.560,71

Less:Loss from Securities participations devaluation 
for offsetting -15.347.997,25 -14.052.967,67 -14.770.692,25 -13.672.131,54

3 Buildings and Constructions 40.737.529,56 19.644.051,21 21.093.478,35 36.525.932,99 18.201.066,38 18.324.866,61 3 Special reserve 4.416.294,55 1.547.099,09
4 Machinery - Techical installations 4 Extraordinary reserve 4.068.966,83 4.111.914,83

and other mechanical equipment 98.212.881,31 57.559.653,31 40.653.227,99 90.734.597,16 51.519.048,26 39.215.548,90 5 Tax free reserve   
5 Transportation equipment 2.180.231,94 1.497.904,80 682.327,14 2.245.621,80 1.526.938,23 718.683,57 under special laws 3.075.246,61 663.808,66
6 Furniture & fixtures 9.199.321,38 7.251.990,74 1.947.330,64 9.096.320,78 6.308.083,04 2.788.237,74 -2.492.459,68 -7.349.308,95
7 Fixed Assets under construction 2.167.038,35 0,00 2.167.038,35 1.562.064,62 11.079,80 1.550.984,82 V Retained earnings

169.972.656,88 86.091.079,07 83.881.577,81 151.016.296,29 77.698.787,61 73.317.508,68 Profit (loss) carried forward -30.044.225,22 -40.843.869,16
Total Fixed Assets (CI+CII) 172.130.572,71 87.370.496,84 84.760.075,87 153.233.567,23 78.768.201,94 74.465.365,29 Treasury stock -3.963.008,04 -3.963.008,04

-34.007.233,26 -44.806.877,20
VI Minority rights 

In capital 616.875,15 3.052.333,03
III Participations and other long-term   In reserves and profits 802.231,27 249.170,60

financial assets 1.419.106,43 3.301.503,63
1 Participation in affiliated companies 10.439.067,82 34.850.734,15

1α Participation in affiliates companies 0,00 0,00
2 Participation in other companies 13.053.066,31 3.933.105,10

VIII Consolidation Differences -29.167.027,69 -14.583.501,99
Total Equity Capital 

5 Long - term bills receivable 207.703,64 241.565,51 (ΑΙ+ΑΙΙ+ΑΙΙΙ+ΑΙV+AV+AVI+AVII) 64.415.000,31 61.796.882,34
Less : Interest not accrued 57.823,87 149.879,77 67.245,43 174.320,08

7 Other long term financial assets 9.420.843,82 3.194.808,62
33.062.857,72 42.152.967,94 Β PROVISIONS FOR RISKS & EXPENSES

Total Fixed Assets (CI+CII+CIII) 117.822.933,59 116.618.333,24
1 Provisions for personnel indemnities 902.423,09 1.007.990,56

D Current Assets   2 Other provisions 2.253.925,99 2.780.623,71
I Inventories 3.156.349,08 3.788.614,27
1 Merchandise 17.680.807,62 14.111.419,08 C LIABILITIES
2 Finished & semifinished products , by products and scrap 20.889.112,29 18.554.320,90
4 Raw and auxiliary materials,consumables  I Long Term 

spare parts and packaging materials 9.375.647,28 9.641.373,59 2 Bank loans 16.516.302,37 28.156.101,34
 8 Other long term liabilities 2.131.878,41 1.007.398,90

5 Advances to supplies 0,00 21.811,65  18.648.180,78 29.163.500,23
 47.945.567,19  42.328.925,22

II Receivables II Short  term
1 Open accounts receivable  35.374.780,20 26.660.773,09 1 Suppliers Credit 36.257.241,19 18.557.262,72
2 Bills receivable   2 Notes payable for abroad 13.692.340,25 10.881.857,32

 - On hand 53.470,37 9.687.004,88 2β Outstanding cheques (postdated) 705.193,64 469.229,56
 - with banks for collection 2.258.760,08 2.466.737,24  
 - quaranties 4.708,00 2.316.938,45 92.746,36 12.246.488,48 3 Short term bank debt 41.386.301,30 49.923.242,67

3 Bills Overdue 0,00 0,00 4 Customers advances 2.818.421,64 2.499.325,16
3α Cheques receivable (postdated) 2.536.418,67 969.750,77 5 Taxes-dues payable 1.379.633,49 1.930.218,82
3β Cheques receivable (postdated) overdue 0,00 0,00  
5 Short-term receivable from affiliated companies 2.226.079,60 1.226.927,74 6 Insurance and pension fund dues 695.551,92 616.612,45

 
10 Doubtful receivable 1.026.722,05 1.917.979,42 7 Current portion of long term liabilities 52.311.268,92 38.892.808,30

Less : Provisions 984.389,48 42.332,57 1.752.342,74 165.636,68 10 Dividends payable 0,00 0,00
11 Short-term receivable from affiliated companies 8.683.024,97 4.877.325,29 11 Sundry Creditors 1.492.362,83 4.349.770,91

11α Greek state 656.748,24 2.755.452,08
12 Advances and other customer credits  89.326,47  51.568,53 150.738.315,18 128.120.327,91

 51.925.649,17 48.953.922,66
III Securities   Total liabilities (CI+CII) 169.386.495,96 157.283.828,14
1 Shares 11.192.354,96 11.883.980,45

Less : Allowances for value decline 0,00 11.192.354,96 0,00 11.883.980,45
11.192.354,96 11.883.980,45

IV Cash
1 Cash 3.496.151,90 594.688,86 D ACCRUALS & DEFERRED INCOME
3 Sight and time deposits 3.306.269,06 2.480.411,27 2 Accrual expenses 1.129.250,64 1.377.369,37

 6.802.420,96  3.075.100,13 3 Other accruals expenses 37.575,73 65.578,67
Total Current Assets (DI+DII+DIII+DIV) 117.865.992,27 106.241.928,47

GRAND TOTAL LIABILITIES (A+B+C+D) 238.124.671,72 224.312.272,79
E TRANSITORY ASSET ACCOUNT
1 Prepaid expenses 170.311,04 279.466,59
2 Receivables from currently-earned income 0,47 0,47 CREDIT MEMO ACCOUNTS
3 Other transitory asset accounts 0,00 0,00 1 Assets belonging to third parties 0,00 0,00

170.311,51 279.467,06  
TOTAL  ASSETS (A+B+C+D+E) 238.124.671,72 224.312.272,79 2 Credit accounts relating to guarantees and collateral 6.427.820,32 5.821.957,46

4 Other credit memo accounts 10.860.043,00 17.310.380,22
DEBIT MEMO ACCOUNTS 17.287.863,32 23.132.337,68

2 Depit accounts relating 
to Guarantees & collateral 6.427.820,32 5.821.957,46

4 Other debit memo accounts 10.860.043,00 17.310.380,22
17.287.863,32 23.132.337,68

 1. The last revaluation of the parent company´s land and building took place during 2004 in accordance with IAS. Regarding equipment, a revaluation premium of EURO 30 million will be reported in 2005. 
 2. Tax liabilities at the holding company have been finalised up to 2002.
 3. The average number of personnel employed during 2003 is 1509
 4. There are no significant judicial or administrative or under litigation cases which may have a significant impact on the financial position and operation of the Group. 
 5. There is  a pre-notice in holding companies land and buildings for coverege at bank loans. 
 6. The net investments in fixed assets from 1.1.2003 up to 31.12.2003 amount to approximately Euro 7,543 million
 7. Apart from the parent company the following companies are consolidated: ´´ PETZETAKIS OF NORTHERN GREECE S.A. 94.18%´´, ´´ HELLIFLEX PETZETAKIS  TUBOS LDA 100'´, ´´ BEHKAPLAST GMBH 100%´´, ´´A.G.PETZETAKIS ROMANIA S.R.L. 100%´´, ´´A.G. PETZETA

INTERNATIONAL HOLDINGS L.T.D. 100%´´, ´´A.G. PETZETAKIS AFRICA P.T.Y. 100%´´, ´´A PETZETAKIS GMBH 100%´´, ´´EUROHOSE LTD 100%´´, ´´MILLENIUM HOLDINGS 100%´´, ´´ FLEXIPLAS S.A. 100%´´ and ´´INDUPLAS S.P.A. 100%´´. All of the above companies, w
The consolidation does not include ´´HELLIFLEX IRAN´´, ´´ AVID IRAN´´, ´´OLTCHIM PETZETAKIS´´, ´´ A.G. PETZETAKIS ROMANIA LTD´´ which do not have any significant activities.

 8. The analysis of sales according to categories of activity in compliance with the 4-digit  STAKOD-03 is code 2521, ´´ Manufacturing of plastic layers, pipes and products of predefined structure´´ Euro 206,175 million.
 9. The Group´s policy for the translation of the Subsidiary company financial statements for consolidation purposew is to use the rates  prevailing at the Balance Sheet date.
10. There is a  financial lease  (expiry date 2014) which amounts to Euro 6.5 million. 

I Operating Results
Net turnover (sales)  206.175.765,35   184.159.954,94
Less : Cost of goods sold  154.881.994,87   135.854.287,82
Gross profit  51.293.770,48   48.305.667,12
Plus : Other operating income  722.966,62  1.606.260,92
Total 52.016.737,10 49.911.928,03
Less : 
            1 Administrative expenses 12.558.499,09 13.607.882,29
            2 Research and development expenses 595.777,78 733.599,39
            3 Selling expenses  25.860.309,28 39.014.586,15  24.104.216,19 38.445.697,87
Operating Results before financial transactions 13.002.150,95 11.466.230,16
Plus :     
             1.Income from participations 0,00  0,00  
             1α.Benefits from affiliates companies 0,00 0,00
             2.Income from securities 0,00  9.637,87  
             3.Gain on sale of participations and securities 112.841,31 2.355,08
             4.Interest and related income 145.582,18 258.423,48  810.334,00 822.326,96  
less :     1.Participations and securities value decline allowances 0,00 0,00
             1α.Losses of participations in affiliated companies 0,00 0,00
             2.losses from sale of participations andsecurities 0,00  0,00  
             3. Interest charges and related expenses 7.689.448,65 7.689.448,65 -7.431.025,17 8.224.353,96 8.224.353,96 -7.402.027,01
  
Total operating results 5.571.125,78 4.064.203,16
     

II Plus : EXTRAORDINARY RESULTS   
            1.Extraordinary income  590.403,57   718.002,63  
            2.Extraordinary profits 358.783,02  395.872,05  
            3.Prior year income 217.588,65 1.783.342,51

1.166.775,24 2.897.217,19
            Less :
            1.Extraordinary and non-operating expenses 981.456,68   1.164.098,48   
            2.Extraordinary loss 31.828,10   10.009,82   
            3.Prior year expenses 101.220,15 92.904,31
            4.Provision for extraordinary contingencies 25.204,00 1.139.708,94 27.066,30 1.279.446,21 2.546.458,81 350.758,38
Total operating & non operating results 5.598.192,08 4.414.961,53
Less : 
            Total depreciation 9.411.599,19 9.141.091,97
            less : Depreciation charged to operation cost 9.407.082,43 4.516,76 9.062.477,44 78.614,53

NET PROFIT BEFORE TAXES 5.593.675,32 4.336.347,01
          Less: taxes of the period 1.549.223,09 1.327.536,92

NET PROFIT AFTER TAXES 4.044.452,23 3.008.810,09
          Less: Minority rights 414.628,02 672.366,57

NET PROFIT AFTER TAXES AND MINORITIES 3.629.824,21 2.336.443,51

GLYFADA 19 FEBRUARY 2005
PRESIDENT OF THE BOARD OF DIRECTORS AND      THE CHIEF FINANCIAL OFFICER                                         CHIEF ACCOUNTANT

MANAGING DIRECTOR

GEORGE A. PETZETAKIS         PAVLOS KANELOPOULOS      PANAGIOTIS KONDILIS
I.C.N Π 317731                            I.C.N X. 006982

2004 2003
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ENDING YEAR
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ENDING YEAR PREVIOUS YEAR

CONSOLIDATED PROFIT AND LOSS ACCOUNT
AS AT DECEMBER 31, 2004

ENDING YEAR PREVIOUS YEAR

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF A.G.PETZETAKIS S.A. AND ITS SUBSIDIARIES

We have audited according to article 108 of company law 2190/1920 the “fourteenth” consolidated financial statements together with the annexes (notes and schedules) and the consolidated cash flow statement of the holding company A.G.PETZETAKIS S.A. and its subsidiaries for the year ended 31 December, 2004. We have 
applied the procedures we considered proper for the purpose of our audit which are in accordance with the principles and audit rules followed by the Greek body of Certified Auditors and Accountants, which in turn are in agreement to the principles of the International Auditing Standards. We have also verified that the content of 
the consolidated report of the Board of Directors is in agreement with the above consolidated financial statements.  We have not extended our audit to the financial statements of the consolidated subsidiary companies   which  representing percentages 3% and 6% of the consolidated assets and consolidated turnover . The financial 
statements of the remaining subsidiaries have been audited by other Certified Public Accountants and we have relied on their report to express our opinion.
From our audit the following are noted: 1. Participations of EURO 23,4 millions and securities of EURO 11,1 millions represent part of the acquisition cost of shares of associate companies and of shares of a listed company respectively. Their cost exceeds the net worth of the associated companies by € 18,9 millions and the cost of 
the listed shares exceeds their current value by EURO 9,7 millions.  2. No provision has been made for: a) doubtful debtors EURO 5,5 millions, b) employees retirement benefits, amounting to EURO 2,6 millions out of which EURO 2 millions relate to previous years, c) income taxes for previous years of the holding company, € 0.4 
millions and d) slow-moving inventories amounting to EURO 5 millions. 3. Losses from sale of other investments amounting to EURO 0,5 millions were not realised through the income statement but instead were charged against the equity. 4. Tax liabilities of the holding company have been finalized up to 2002.

In our opinion, except for the effect on the consolidated financial statements of the matters referred to in the preceding paragraphs, the consolidated financial statements have been prepared in accordance with company law 2190 and are based on the relevant legislation and the accounting principles which have been generally 
accepted and are applied by the holding company consistently and they present the financial position and the results of operation of all the consolidated companies as at 31.12.2004.
 

Athens, 21 February, 2005
THE CERTIFIED AUDITOR

DAMIANOS CONSTANTINOU
A.M. SOEL 11141
MOORE STEPHENS
CHARTERED ACCOUNTANTS


