ﬁlﬁ' TAKIZ

T MCTETAGE AL Db Sl i) Ml TS Gl Dal TN

ARISTOVOULOS G. PETZETAKIS
S.A.

S.A. Reg. No.: 7697/06/B/86/86
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190 02, PAIANIA GREECE



fi”,‘e‘(ﬂETZE TAKIZ

AT TR L Ik DD il il TS e D T

THSIHE ™ (H)*

- /
- /
+ 0123456  46781! -

9! 8:-;29054 6964 - 406
;>38>9<8? 2090529¢ 6964 - 4060
5! 0487 (62:-962800

+ —

9! 558A0620B =9020
=1 20683259< 5806 580>406280
51 9420 87 580@8<196280
1! A=(2129324¢ — (@@852964 58 = ;90240
41 8342B0 5A33405C 639009562800
21 90B2=<4 72D41 940460
B! 0690B2=<4 900460
7! Z;923-4068? 90B2=«4 901 0690B2=<4 (0460
2139060 87 0>406-4060 80 2041 (0460
Bl 881FX
Gl 907 901 5907 4HA2>9<4060
<I' 3914 34542>9=40
o1 38>202800 783 120G 901 D;400401 80620B406 29=226240 901 B80620B406 (0460
0! 4>40A4f 458B026280
8! 46234 = 406 =4042260
;1 0>40683240
HI 9D96280  A33406 901 4243341 9D96280!
31 2090529< 49040
0! 562>26C 0456830
6! 2090529< 900460
Al 93020B@ ;43 67934

J
J*
K
K*
K, L
K L
K
K# L L
M +
N
0 —

x>

L

* L

x>

s L

J

J* -

J, / L

K> L / 1

K, L / |

M

N

0

-+



--{;‘(HE'TZE TAKIZ

AT TR L Ik DD il il TS e D T

95583120B 68 936254 J ;93 8?7 KKMP N!

We the following,
1. Georgios Petzetakis, Chairman & Chief Executive Officer of the Board of Directors,
2. Spyridon Dontas, Vice Chairman of the Board of Directors, and
3. Giorgios Layounaris, Member of the Board of Directors, specifically appointed as to the present by such
the Board of Directors during its meeting today (07.08.2009)

STATE THAT

to our knowledge:

a. the Financial Statements of the Company and Group for the 1* half of 2009, that were prepared according
to the International Accounting Standards in effect, accurately present the assets and liabilities, net position
and the results for the period of ARISTOVOULOS G. PETZETAKIS S.A., as well as those of companies
included in the consolidation, considered aggregately as a whole, according to those stipulated by paragraphs
3 to 5 of article 5 of L. 3556/2007 and

b. the Semi-Annual Report by the Board of Directors, accurately presents the true outcome, performance

and position of A.G.Petzetakis S.A., as well as the companies included in the consolidation in full, including
the description of the main risks and uncertainties within.

The BoD Chairman & CEO The BoD Vice-Chairman The BoD Member

GEORGIOS PETZETAKIS SPYRIDON DONTAS GIORGIOS LAYOUNARIS
ID No. AB 526892 ID No. AB 526892 ID No. AB 2179617
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The present report of the Board of Directors covers the financial period of H1 2009. The report was
conducted according to the provisions of L. 3556/2007 and the Hellenic Capital Markets Commission
decisions especially the 7/448/11.10.2008.

In the present report, briefly discussed are:

A. Report of the most important factors which took place during the 1% semester of this fiscal year and
the impact of these in the respective accounts.

B. Description of the most important factors and uncertainties for the 2™ semester of this fiscal year.

O

Exposition of the most important transactions completed between the company and affiliated persons.

D. Brief analysis of the company’s financial performance for the period 1/1-30/6/2009

4836 87674 - 8062 ;836906 2956830 F7257 688G ;<954 1A30B 674 " (4 - 40643 8? 6720 22059< C493
901 674 2= ;956 87 67444 20 674 340 ; 4562>4 9558A06(0

The company management had to field an unprecedented demand reduction in local as well as
global level which resulted to volumes sold reduction. However on an EBITDA level there is a
substantial operational profitability instead of a loss in 2008 mainly due to the improvement of
the gross profit margin by 7.3% due to more efficient trade policy as well as the cost cut of €1.1
mil. as a result of successful and timely materialization of the restructuring plan which started in
December 2008. On a losses after tax level there is a significant reduction of 84% due to positive
forex translation. On o Group level there is important cost cut of €3.5 mil. which did not balance
sales reduction and profitability mainly arising from the South African subsidiary where the
management under the new administrative changes aims towards the reclaim of the lost market
share and the return to profitability.

405326280 8?7 674 = 806 2 = ;836906 7956830 901 A054369206240 783 674 01 (4 = 40643 8? 6720 205K
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The company mainly operates in the global market. Fluctuations in exchange rates affect the company to
the extent that such proceeds with transactions in markets where the currency is other than the Euro. The
exposure to such risk is given and does not constitute the need for adopting a special policy for its
management.

06434(6 3964 320G

The company is subject to such a risk due to its long-term debt with floating interest rates. The company
does not hedge its interest rate risk.
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This risk refers to the possibility that receivables will not be collected and results from the company’s
daily transactions. However, it does pursue the minimization of such risk through:

— evaluating customers and selecting the most reliable and credit worthy as possible

Moreover, the company’s large clientele and its non-dependence from a specific large client is yet another
factor that minimizes credit risk.

2HA2126C 320G

The company pursues effective management of liquidity risk primarily through equating the credit and
debit period and secondarily through maintaining adequate cash equivalents (cash in hand and bank), as
well as through ensuring the ability for direct bank financing in case of immediate needs. The continuous
monitoring of the budget and the direct reaction to variations between estimations and actual results,
promptly achieves a balance between cash inflows and outflows.

8342B0 4D5790B4 320G

The Group’s exposure to foreign exchange risk arises mainly from existing or expected cash flows in
foreign currency (imports/exports) as well as from the investment in Africa. Concerning trading activity,
exposure to foreign exchange risk taking into consideration that the majority of the transactions are in US
dollars is quite small. As far as our investment n the South African subsidiary is concerned, the impact in
the share capital and earnings before tax, any change in the foreign exchange fluctuation has significant
impact. For a better understanding the following chart is presented:

Z 595620 - ;956 80

<8040 =47834 7934
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;43181 P PMP +5% -85 1.552
+10% -162 2.963
-5% 94 -1.715
-10% 198 -3.621

The most significant transactions of the Company with its affiliates, according to the definition of LA.S.
24, concern Company transactions with its following subsidiaries (affiliated companies according to
article 42¢ of C.L. 2190/20). These transaction mainly affect trading of goods and raw materials as part of
standard trading activity and only the company’s trade with its subsidiaries’ in South Africa and Cyprus
are due to staff payroll for services on behalf of the management. The transactions are presented in the
table below:

INDUPLAS 69 37 59 541



FLEXIPLAS 40 18 17 1.473
EUROHOSE 59 - 107 -
AGP GMBH - - - -
BEHKA PLAST 502 8 324 8
PNG 2.250 1.000 2.545 -
PLASTIKA SKOPJE 136 - 209 7
PETZETAKIS AFRICA 560 - 560 -
PETZETAKIS ROMANIA 412 - 259 -
PLASTICA KABALAS - - 3.020 1.054
TOTAL COMPANY
TRANSACTIONS WITH
SUBSIDIARIES J N M N 0
AGP 4.027 1.063 7.100 3.083
INDUPLAS 490 106 2.642 170
FLEXIPLAS 39 66 1.563 40
EUROHOSE - 153 18 1.974
AGP GMBH 9 2 285 -
BEHKA PLAST 56 837 23 818
PNG 1.020 2.253 536 2.574
PLASTIKA
MAKEDONIAS 2 145 36 734
PETZETAKIS AFRICA - 560 - 623
PETZETAKIS ROMANIA 1 460 - 284
AGPI - - 1.117 -
PLASTIKA KABALAS - - - -
KMJIJ KMIJ

The above amounts have been written-off during the consolidation of the financial statements of the Group
companies, apart from the receivable of the company PLASTICA KABALAS from the company

PLASTIKA SKOPJE, amounting to 3,020 million euro, which is excluded from consolidation.
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Sekunjalo Piping Systems (Proprietary) Ltd 2009 1.938 -- -- 3.711
2008 10.074 -144 2.178 --
Petzetakis Africa (Namibia) (Proprietary) Ltd 2009 501 -- - 1.082
2008 414 542 -- 472
Sektel (Communications) Prod. Ltd. 2009 -- -- 173 --
2008 1.411 -115 1.012 --
Sekunjalo Utilities (Pty) Ltd 2009 - - 377 -
2008 -- -282 564 --

There were no differences on the transactions described in the most recent annual report which
had significant impact in the financial position and the performance of the company and the
group during the 1* semester of this fiscal year.

2090529< ;43783 29054 783 674 ;43281 P  PWP

9<9054 7446 58008219641 <4>4!

The Group’s total current assets at the end of the 1% semester 2009 amounted to € 53,787 from € 58,486 in
2008. The 34.9% of such refers to inventories and 59.2% to customer balances and cheques receivable.
Equity was negative and amounted to € 21,916 from € 20,332 thousand in 2008.

Short-term liabilities amount to € 54,625, from which 66.3% corresponds to the suppliers’ account and
cheques payable, while 30.02% to short-term loans.

Investments in tangible fixed assets and participations in affiliates for the 1* semester of 2009 amounted to
€ 113,074 from € 110,393 in 2008.

40A<60 783 674 ;43281 5801819641 <4>4I

a) Turnover at the consolidated level for the 1% semester of 2009 amounted to € 57,216 compared to €
82,329 in 2008, thus posting a decrease of 30.5%.

b) Gross profit amounted to € 10,549 compared to € 14,374 in 2008, posting a decrease of 26.6%. This
decrease is mainly due to the decline in volume of sales.

¢) Operating profit (before interest, taxes, depreciation and amortization) amounted to € 1,081 compared
to € 1.676 in 2008, presenting decline of 36.5 %.

d) Losses before taxes amounted to € 2,420 compared to losses of € 6,483 in 2008.
e) Correspondingly, losses after taxes amounted to € 3,092 compared to € 6,611 in 2008.

9<9054 7446 58 = ;90C 4>4«!

Total current assets of the parent company at the end of the 1% semester of 2008 amounted to € 25,211
thousand from € 26,107 in 2008. The 25.6% of such refers to inventories and 57.8% to customer balances
and cheques receivable. Equity was negative at € 34,321 from negative € 33,671 in 2008.

Short-term liabilities amount to € 21,823, from which 87.4% corresponds to the suppliers account and
cheques payable and 7.3% to short-term loans.
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Investments in tangible fixed assets and participations in affiliates for 2009 amounted to € 87,074 form €
85,074 in 2008.

40A<60 783 674 ;43281 58 = ;90C «4>4!

a) Turnover at the company level for the 1* semester of 2009 amounted to € 17,401 compared to € 23,844
in 2008, thus posting a decrease of 27%.

b) Gross profit amounted to € 3.075 compared to € 2,473 in 2008, posting an increase of 24.4%, although
sales decreased by 27% reaching €17,401 from €23,844 in 2008.

¢) Operating profit (before interest, taxes, depreciation and amortization) amounted to € 819 thousand
compared to a negative amount of € 61 thousand in 2008.

d) Losses before taxes amounted to € 467 thousand compared to € 3,940 thousand in 2008.
e) Correspondingly, losses after taxes amounted to € 650 thousand compared to € 4,068 in 2008.

During the 1* semester of 2008, the restructuring of the company’s capital structure was completed, with a
brief presentation of basic highlights presented below.

Following the binding memorandum of agreement dated 28.6.2007 between the parent company and its
basic shareholder on the one hand and foreign investment companies on the other, on 28/1/2008 a
Coverage Agreement was signed for four Bond Loans amounting to 121,914,123 Euro between the
parent company and all credit banks and foreign investment companies, which were holders of loans and
other receivables against such (the Creditors). According to the Coverage Agreement, the following Bond
Loans were issued:

l.a. Bond loan program with a nominal value of 17,500,000 Euro, with mandatory conversion (within
one year) of one third of such (5,8 million euro) to share capital, offered at a 8.06% discount on its
nominal value, with a 3 year duration and a fixed coupon of 7%, with the initial bondholders — lenders
being the foreign investment companies Credit Renaissance Partners and P. Schoenfeld Asset
Management and the global investment bank Credit Suisse, which is secured with a first collateral on
shares of the subsidiary company “Petzetakis North Greece S.A.”, while in case of its conversion will
correspond to a percentage up to 33.00% approximately of the parent company’s total shares. Within the
period, the company created a reserves of directly convertible bonds to capital (within one year)
amounting to 5,850 thousand Euro, with an equal reduction of its loan liabilities.

1.b. Plan amounting to 1,410,000 Euro, with a 3 year duration and no interest, un-secured, which depends
on the achievement of specific consolidated operating results (EBITDA), in which case the Management
of the parent company has the right to receive the convertible bonds which will correspond, in case of
their conversion, to a percentage up to 7.5% approximately of the company’s total shares. In case the
specific consolidated operating results (EBITDA) are not achieved, the bonds are no longer convertible,
return to the company and are written-off with no additional cost for the company.

The capital of the two aforementioned loans amounting to 17,500,000 Euro, are used for the repayment
of sundry expenses, the coverage of the company’s operating needs in working capital, as well as for
repaying the joint bond loan amounting to 7 million euro (indirect financing), issued by the Company on
6.8.2007.

2. Joint bond loan (issued on 20/2/08) amounting to 80,336,323 Euro, with an 8 year duration and
floating coupon, with initial bondholders being the Creditors. This loan is secured by prenotations —
mortgages on the total property of the parent company and with collateral on shares of 7 subsidiaries
(second collateral on shares of “Petzetakis North Greece S.A.”) and on its mechanical and mobile
equipment, while the capital of the loan was used to repay equal overdue existing debt of the company
towards the Creditors.

3. Convertible bond loan (issued on 20/2/08) amounting to 24,077,800 Euro, 5 year duration, with no
interest, and with the initial bondholders being the Creditors. This loan is secured by second class with
the securities of the aforementioned loan of 80.33 million euro, only in case of termination of the above
loan. In case of its conversion, this loan will correspond to a percentage up to 19% approximately of the
company’s total shares, while its capital was used to repay equal overdue existing debt of the company
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towards the Creditors. The company and/or its basic shareholder, have the right to purchase the loan (by
the amount that has not been converted) at the end of the 5 year period at a predetermined price that
depends on the achievement of specific consolidated operating results (EBITDA).

During the 1* semester of 2009:

For the company:

1)

2)

#

With respect to EBITDA there is significant operational profitability instead of loss in 2008
mainly due to the improvement of the gross profit margin by 7.3% due to more efficient trade
policy, but also the cost cut of €1.1 mil. as a result of the successful and timely
materialization of the restructuring plan which started in December 2008.

On the losses after tax level there is significant reduction by 84% due to forex translation
differences due to positive translation differences as well as to fixed assets increased value.
On a group level there is significant cost cut of € 3.5 mil. which do not balance the sales and
profitability reduction mainly due to the South African subsidiary as the management under
the most recent administrative changes aims to regain market share and return to profitability.
Finally, the managerial staff remuneration and the Board of Directors members for this
semester reached € 1. 47 mil.

8:-:;90C 562>2624f AB88G 1A320B

The management keeps on enforcing all efforts for turnover increase under the participation in
infrastructure works in adjacent countries as well as in North Africa. As soon as these efforts
materialize they will have a significant effect in group turnover and the continuation of the
restructuring plan which started in December 2008 having two main targets:

a)

b)

The reduction of fixed factory and administrative overheads in South Africa, Greece, Spain,
Italy and Germany by € 6.9 mil. (initial plan € 4.4 mil., which increased by € 2.5 mil. in
March due to greater decrease than originally expected of the main markets the group
produces).

The contribution margin improvement by 3 percentage points, mainly through changes in the
trade policies of the Group in the main markets.

The total debt restructuring plan with a new foreign investment group is under development,
and the final outcome of this is expected to be finalized within the 2" semester of 20009.

<CG9 439N ABA(@6
74 893187 23456830
74 7923-908?674 8

yuuuuuuyuyuuuuuuuulu
283B80 46R469G20
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We have reviewed the accompanying individual and consolidated statements of financial position of
A.G. PETZETAKIS S.A. HELLENIC PLASTICS AND RUBBER INDUSTRY as at 30 June, 2009
the related statements of comprehensive income, changes in equity and cash flows for the six months
period then ended, and a summary of significant accounting policies and other explanatory notes,
which compose the interim financial information. Management is responsible for the preparation and
fair presentation of this interim financial information in accordance with International Financial
Reporting Standards which have been adopted by the European Union and are applied in the interim
financial information (IAS 34). Our responsibility is to express a conclusion on this interim financial
information based on our review.

58;4 8?7 4>4F

We conducted our review in accordance with International Standard on Review Engagements 2410
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. 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 an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.
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Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim financial information are not prepared, in all material respects, in accordance
with IAS 34. Without qualifying our opinion we draw attention on the following:

The non achievement of the financial commitments as at 30 June, 2009 as stipulated in the bond
agreements, has been accepted by the Bond holders. The continuation of the company’s and of the
group’s activities without future achievement of the financial commitments as stipulated in the bond

agreements is subject to the consent and the continuous support of the bond holders (see notes 1 and
13.4).

4;836 80 34>24F 8? 86743 4B9< 34HA234 - 4060

Based on our review we confirm that the above six monthly report which required by article 5 of Law
3556/07 it is consistent with accompany interim financial information.

Piraeus, 7 August, 2009

THE CERTIFIED PUBLIC ACCOUNTANT

DIAMANTIS DIAMANTARAS
A.M. SOEL 15811

AM. SOEL 119
93 AKTI MIAOULI - PIRAEUS
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(amounts in thousand euro)

Intangible assets
Tangible assets
Other assets
Goodwill

Inventories
Trade and other receivables
Deferred tax assets

Cash and cash equivalents

Share capital

Share premium

Capital reserves

Revaluation reserves

Stock option plan reserve
Translation difference
Profit/(Losses) carried forward

Minority interest

Loans payable after one year

Retirement benefit obligation

Deferred tax liabilities

Obligations under finance leases due after one year
Other non current liabilities

Trade and other payables
Obligations under finance leases
Short-term loans

Tax liabilities

10

M 0 M 0
121 161 0 0
100,963 98,244 54,518 55,287
2,106 2,104 32,556 29,756
9,884 9,884 0 0
| NJ | ONI NJ Kl J
18,773 19,730 6,464 6,434
31,811 32,461 14,581 13,331
1,658 1,841
3,203 6,295 2,508 4,501
K INON KOLJOM KI MoN
MMIOM MOION | OK | K
7,675 7,675 7,675 7,675
81,953 81,953 81,953 81,953
16,465 16,465 15,078 15,078
38,666 34,646 18,891 18,891
220 220 220 220
(339) (2,478)
(167,292) (159,581) (138,138) (157,488)
737 768
| K |1 J ! VN !
120,283 119,166 117,479 116,124
2,575 2,490 1,270 1,198
4,602 4,295
658 749
6,034 7,294 6,034 7,294
J K I J JINO JIV M
36,197 35,650 19,072 17,137
155 201
16,401 17,879 1,598 2,289
1,872 1,487 1,153 779
KJIM K KKI N 10 | K
MMIOM MOION | 0K | K

The notes on pages 18 — 52 constitute an integral part of the interim financial statements.
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Amounts in thousand euro

11

VW
/ / 0/ J 0/
M M 0 M 0
Turnover (sales) J 57,216 31,331 82,329 44,357
Cost of sales K* 46,668 25,865 67,955 36,283
3800 ;38726 IKJO KIIMM JINJ ol NJ
Other operating income 397 183 488 261
869< B38((@ 8;439620B 340A<60 | JK KIMJ JI0M o K
Administrative expenses K, 3,671 1,861 4,927 2,278
Research and development expenses 124 30 183 83
Distribution cost K 8,531 4,000 10,726 5,561
;439620B 38726 101 I NI J
058 -4 738 = 080 8;439620B 9562>26240
Income from participation
Interest & other income 126 12 315 239
Other expenses 3333 2917 (268)
1IK I 0 K !
80 8;439620B 2058 - 4
Finance cost Kt 3331 1,543 4,577 2,251
Loss from impairment provision of participations 0
Forex differences 0 0
Other expenses K 1,167 887 1,247 1,153
JJ o 1J KIO J 13 J
46 340A<60 <8@A! 783 674 ;43281 =47834 69D4Q J KM MIJO ! [
Taxation . 672 167 (128) 382
46 340A<60 <8@A! 783 674 ;43281 97643 69D4@ ?38 = 80B820B
9562>26240 [ 0 MM ! M !
Distributed to :
Company Shareholders (3,073) 95 (6,675) (2,676)
Minority earnings (19) (6) 63 37
46 340A60 P <80044! 97643 69D40 | 0 MM 1 Mo
6743 4D;40040 2058 -4
Effect of fixed assets revaluation 2724 1.966
Forex difference €/ZAR & €/RON (1,215) (1,335) (3.499) ( 846)
Reserve for stock option plan 188 94
Other reserves 87 7
Reserve for convertible bonds 5850
869< 867432058 =4  4D;40040! K M MM NIKI
L 1/ IKO ! N | OK! 1 0J!
93020B@ P 8@@! ;43 07934 4A38! I K MO 1 NKI

The notes on pages 18 — 52 constitute an integral part of the interim financial statements.
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Amounts in thousand euro

Turnover (sales)
Cost of sales

3800 ;38726
Other operating income

869< B38( 8;439620B 340A<60

Administrative expenses

Research and development expenses

Distribution cost

;4396208 38726

058 -4 738 = 080 8 ;4396208 9562>26240
Income from participation
Interest & other income

Other expenses

80 8;439620B 2058 - 4

Finance cost

Loss from impairment provision of participations

Forex differences

Other expenses

46 340A60 <800! 783 674 ;43281 =4?7834 69D40

Taxation

46 34A<60 783 580620A41 8 ;43962800

80 580620A41 8 ;43962800

Losses from non continued operations
46 49302080 P <80@40! 97643 69D96280
/ L !

Reserve for stock option plan

Reserve for convertible bonds
869< 867432058 -4  4D;40040!

L 1/

93020B@ P 800! ;43 67934 4A38!

The notes on pages 18 — 52 constitute an integral part of the interim financial statements
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/ / 0/ 0/

e M M0 0
J 17,401 9,945 23,844 12,984
K 14,326 8,200 21,371 11,543
I NK INJK 1IN 13J
643 327 1,358 761

IN O I'N 10 I
K, 1,353 592 2,021 1,047
K 68 0 65 29
K 2,332 1,217 2,740 1,437
K! M K! !

0
7 (35) 209 196
2,811 2,800 (212)
00 INMK M
K* 2,090 877 2,924 1,253
0 0
K 1,161 919 231 231
I K IN M | KK 130J
Jwmo! I 1J! 0 !
, (182) (59) (127) (60)
MK ! I'N JI Mot ION !
0 0 0 0
MK ! I'N JI Mot ION !
188 94
5,850

M0 J
MK ! I'N I'N INNN!
(0.0254) 0.0458 (0.1630) (0.0750)
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(amounts in thousand euro)
80>4362=<4
7934 7934 9;269¢ 4>9<A96280 800 =801 6856 ;6280
593341
9;%69¢ 34z0A: 4043549 4043549 783F931 4043>4 <90 869¢
X X X X X X X X
Equity at beginning of period 01.01.2009 7,675 81,953 9,228 18,891 (157,488) 5,850 220 IMN !
Profit / (Loss) for the period 1.1.2009-30.6.2009 (650) MK !
869< HA26C 96 401 8? ;43281 M NIMNK 0IK I 0 (0][0] KOl 0! KIOK Jl !
M 0
(amounts in thousand euro)
7934 7934 9;269%¢ 4>9<A96280 800 6743 685G ;6280
5933241
9;269%¢ 34:z0A: 4043>49 4043>49 783F931 4043>40 <90 869<
X X X X X X X X
HA26C 96 =4B20020B 8? ;43281 0 7,487 81,765 9,228 20,891 (132,414) 0 220 10 !
Income / (Loss) for the period 1.1.2008-30.6.2008 (4,068) 5,850 188 I N

Total Equity at end of period 30.06.2008 NIJON 0 INMK I 0 10 MIJO ! KIOK Jo 10K !
The notes on pages 18 — 52 constitute an integral part of the interim financial statements
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M
(amounts in thousand euro)

685G
7934 7934 9;269¢ 4>9¢<A96280 55A = A9641 80>430280 208326C ;6280 6743
9;269¢ 34:0A: 443>49 4443>49 <80040 4043>4 0643446 <90 443>49 869¢
X X X X X X X X X X
Equity at beginning of period
01.01.2009 7,675 81,953 10,615 34,646 (159,581) (2,478) 768 220 5,850 |1
Profit / (Loss) for the period
1.1.2009-30.6.2009 4,020 (7,711) 2,139 (31) KO !
Equity at the end of the period
30.06.2009 NIMNK 01K IM K OIMMM MNI ! ! N N KIOK I Kl
M0
(amounts in thousand euro)
685G
7934 7934 9;269¢ 4>9¢<A96280 55A = A9641 80>430280 208326C ;6280 6743
9;269¢ 34:0A: 443>49 4043>49 <80040 4043>4 0643446 <90 443>49 869¢
YZIN\ ™ lag
X X X X X X X X X X

Equity at beginning of period
01.01.2008 7,487 81,765 9,882 24,434 (130,839) 673 1,045 220 0 KI !
Profit / (Loss) for the period
1.1.2008-30.6.2008 383 (266) (7,949) (2,118) (74) 188 5,850 | OM!
Equity at the end of the period
30.06.2008 NIJON 0 INMK | MK JI MO OINOO! 1JJIK! N JO KIOK (.

The notes on pages 18 — 52 constitute an integral part of the interim financial statements
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(amounts in thousand euro)

;4396208 562>26240
(Loss)/Profit before taxes
<A@P = 20A@ 91EAG6 = 4060 ?83b
Depreciation
Provisions

Finance costs
0>4(6 = 406 9562>26C 340A<6

<AGP = 20A0 91EAQG - 4060 783 5790B4@ 20 F83G20B 59 ; 269<

(Increase)/decrease in inventories
(Increase)/decrease in debtors

Increase/(Decrease) in liabilities (except bank obligations)

20A@b
Interest paid
Tax payments
869< 20%<8F(@ 738 = 8;439620B 9562>26240 9!

0>406 = 406 562>26244

Purchase of tangible and intangible assets

Other assets

Income on disposal of tangible and intangible assets
869< 8A6%8F (@ 738 = 20>4(6 = 406 9562>26240 =!

20905208 562>2624@
Proceeds from issued / granted loans
Repayments of loans
Finance lease obligations paid
Decrease in share capital

869< 8A6%8F( 738 = 720905208 9562>26240 5!

46 205349(4P 14534904! 20 5907 901 5947 4HA?>9<4060 783 674

;43281 9lc =!c 5!

907 901 5947 4HA>9<406@ 96 =4B20020B 8? 674 ;43281

907 901 5947 4HA>9<4060 96 401 8? 674 ;43281

M M0 M Moo
(2,420) (6,483) (467) (3,940)
0 0
2,462 2,650 854 934
85 (1,691) 2,162 558
3,331 4,577 2,090 2,924
0 (2) (2,800) (2)
0 0
957 856 (29) 271
1,720 (5,181) (1,250) (6,076)
(3,732) 3,786 (3,131) 3,067
0 0
(948) (2,469) 0 (816)
0 0
1IKK | KN KN 1 10!
(4,047) 3,366 (85) (163)
(3) (1,200) 4
0 2 0 2
JK ! | MO OK! KN
1,355 17,500 1,355 17,500
(1,716) (7.372) (692) (5,546)
(138) 0
0 0
J ! 10 MM 1 KJ
|3 ol |1 OIN N
MK | M JIK N
| | KK K 0 I

The notes on pages 18 — 52 constitute an integral part of the interim financial statements
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The parent company was incorporated in Athens in 1960 in accordance with Law 2190/1920 and with a duration of
50 years, which ends in 2010. The Shareholders’ General Meeting of 28th July, 2006 decided that the company’s
duration will be extended for another 50 years. The company is listed on the Athens Stock Exchange

On 2 August, 2007 the Board of Directors of the Athens Stock Exchange decided to transfer the company’s shares
to the under supervision category on 3 August, 2007 according to article 212 of the regulation of Athens Stock Exchange
because of the existence of substantive debts over due.

According to decision number 14005 of 2 April, 2008 the Board of Directors of Athens Stock Exchange decided
the suspension of trading of the company’s ordinary shares. Following, the Board of Directors of the Athens Stock
Exchange (Dec. No. 47776/2-10-2007) decided to repeal the trading suspension for the company’s shares and the trading
of such in the category “under supervision”.

The Group’s main objectives are the construction, the development and trading of pipes as well as any other items
made from plastic or metal and any other related product and generally any trading, industrial and economic interaction as
well as the incorporation or participation in other commercial or industrial companies, of any form, in Greece or abroad,
with similar activity.

o! = ;<29054 (#6964 - 406b The attached interim financial statements of the Company and Group have been prepared
according to the International Financial Reporting Standards (IFRS) as such have been adopted by the European Union.

=l ;;38>9%8? 2090529< 6964 = 4060b The Board of Directors of Aristovoulos G. Petzetakis S.A. approved the company
and consolidated interim (semi-annual) financial statements of 30.06.2009

1. Georgios Arist. Petzetakis BoD Chairman & CEO Executive Member
2. Spyridon Dondas Vice-Chairman Executive Member
3. Petros Tzanetakis Member Non-Executive Member
4. Giorios Lagounaris Member Non-Executive Member
5. Vasilios Kousidis Member Non-Executive Member
6. Giorgios Papageorgantas Member Non-Executive Member
7. Jamil Mawji Member Non-Executive Member
. —

T N TET0E AL RSSO AR ISl DRI

5! (@4 8? ([2-962800b The preparation of the financial statements in accordance with IFRS, requires that the
management makes estimations and assumptions which affect the asset and liability items, the disclosure of contingent
debt and liabilities at the balance sheet date as well as the amount of income and expenses during the period. The
actual results may be different from these estimates.



During the present period the group adopted the new and revised International Financial Reporting Standards
(IFRS) and the respective interpretations, as such have been issued by the International Accounting Standards Board
(IASB) and the International Financial Reporting Interpretations Committee (I.LF.R.I1.C.) respectively and to the extent that
such relate to the group’s activity and are effective for accounting periods beginning on January 1* 2009.

9 4F 901 34>2041 (#6901931@ 901 20643 ; 346962800 20 47?456 1A320B

The adoption of new and revised standards and interpretations in effect from January 1% 2009 is either not related to the
Group’s activity or does not affect the accounting principles substantially as regards to disclosures of financial information
for the present and previous period.

= 4F 901 34>2041 (69019310 086 C46 4774562>4
It is estimated that the adoption of new and revised standards and interpretations that are not yet in effect either do not
relate with the activity of the Group or will not have a material effect on the financial data.

9! 558A0620B 9020

The attached financial statements have been prepared by the company’s Management in accordance with the International
Financial Reporting Standards (IFRS) and their respective interpretations as such have been issued by the International
Accounting Standards Board (IASB) and the International Financial Reporting Interpretation Committee (IFRIC)
respectively and have been adopted by the European Union.

=1 20683259« 8@ 80>406280
The financial statements have been prepared under the historical cost convention, except for land-plots, buildings and
machinery, for which the acquisition cost was revalued following a re-valuation by independent market appraisers.

51 9@@ 8? 800@8196280

The consolidated financial statements include the financial statements of A.G. PETZETAKIS S.A. and its subsidiaries at
30/06/2009. The financial statements of the subsidiaries are prepared during the same reference date as those of the parent,
adopting the same accounting principles.

All the intercompany transactions and balances, including unrealized gains from inter-company transactions, are fully
eliminated. Unrealized losses are also eliminated, except for the case where the relevant cost is not recoverable.

Subsidiaries are consolidated from the day the Group acquires “control” on such and cease to be consolidated from the day
control no longer exists. When there is a loss of control on a subsidiary, the consolidated financial statements include the
results that correspond to the portion of the year where control was in effect.

Minority interest represents the rights of outside parties which do not form part of the Group.

1! A=(@21293240 — (@@852964 58 = ;90240

Initially, participations in subsidiaries and associate companies are stated at fair values (or in case of incorporation at the
nominal value of shares) plus any direct expense of acquisition. Fair value is considered to be the fair price
of the acquisition based on an arm’s length transaction. The subsequent valuation of participations in
subsidiaries and associate companies is stated at acquisition cost of the participation or at the nominal value
of shares in case of incorporation.
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A=021293C 8= ;90240 822514 86208 23456 0123456 869
2B760 593625296280 5936252596280 M 0

A.G.. PETZETAKIS S.A. Greece Mntpn
PETZETAKIS NORTH GREECE S.A. Greece 94.18% 94.18% 94.18% 10,159 10,159
PETZETAKIS AFRICA PTY S. Africa 100.00% 100.00% 100.00%
SEKUNJALO PIPING — SYSTEMS (PTY) LTD S. Africa 100.00% 100.00% 100.00%
SEKTEL COMMUNICATIOS S. Africa 55.00% 55.00%
PETZETAKIS AFRICA (NAMIBIA) (PTY) LTD S. Africa 100.00% 100.00%
SEKUNJALO OUTSOURCING (PTY) LTD S. Africa 100.00% 100.00%
SEKUNJALO UTILITIES (PTY) LTD S. Africa 100.00% 100.00%
INDUPLAS SPA Italy 100.00% 100.00% 100.00% 24 24
FLEXIPLAS S.A. Spain 100.00% 100.00% 100.00% 5388 5388
PETZETAKIS Gmbh Germany 100.00% 100.00% 2,534 2,534
PETZETAKIS DEUTSHLAND (BEHKA — PLAST Germany 100.00% 100.00% 100.00%
GMBH)
EUROHOSE LTD UK. 100.00% 100.00% 100.00% 2 2
A.G. PETZETAKIS ROMANIA SRL Romania 100.00% 100.00% 100.00% 1328 1328
A.G. PETZETAKIS INTERNATIONAL HOLDINGS
LTD* Cyprus 100.00% 100.00% 100.00% 11,998 9,198

869 N —OM
d-+26720 6720 @4 = 40643 674 58 = ;90C =914 9 34>43(9< 8? ;38>20280 783 14534904 8? ;936252 ; 96280 5806 0X K 678A0!783674 e @A=(21293C 58 : ;90C =CX 10 678A0 (@674 349480 783 674 ;38>20280
4D;2341

720 34>4309< F9@ 1452141 90 04540@93C =C 674 58 = ;90C =909B4 = 406 1A4 68 674 HA=0690629< 5790B4 8? 674 22090529< 340A<60 90 F4<«< 90 674 834D 12774340540 =46F440 X 901 938?674 e (@A=(21293C 58 = ;90C 8;439620B 20
23259
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6743 58 = ;90240

HELIFLEX IRAN[1]

AVID IRAN[1]
INTEAL ENTROPIA S.A.[2]

PLASTIKA KAVALAS SA [3]
PETZETAKIS PLASTIKA SKOPJE LTD [1]

8 225K4

Tehran
Tehran

Greece
Greece

Fyrom

Long-term bills receivable

Non-accrued interest on bills receivable

Given Guarantees

[1] Does not exercise significant control according to those stipulated by IAS 28

[2] Participation percentage <20%, does not exercise significant influence and substantial control

[3] Exempted from consolidation due to size

86208
1B760

25.00%
25.00%
9.00%
100.00%

94.18%

23456
936252; 96280

25.00%
25.00%

9.00%
100.00%

0123456
936252; 96280

94.18%
869¢< ,

3901 869

869«

25.00%
25.00%
9.00%
100.00%
94.18%

0
34 34
34 34
11 11
672 672

NK NK
N N
JK JK
IKKM INKM
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41 8342B0 5A33405C 63900<96280
9 390(956280 901 ;34040696280 5A33405C

The Financial Statements of the parent and subsidiary are presented in the currency that prevails in the
economic environment where such operate. The consolidated financial statements are presented in Euro,
which is the parent company’s operating currency.

= 39009562800 901 ?2090529< 72BA340
During the preparation of the separate company financial statements

Transactions in currencies other than the operating currency (foreign currency) are recorded based on the
exchange rate prevailing at the date of the transaction. During the balance sheet date, the monetary assets
and liabilities in foreign currency are translated to the presentation currency based on the exchange rate in
effect during the Balance Sheet date.

The non-monetary financial items valued at fair value and denominated in foreign currency are translated
according to the exchange rate in effect during the calculation of the fair value. The non-monetary financial
items calculated at historic cost in foreign currency are translated according to the exchange rate in effect
during the acquisition date.

The exchange rate differences are recognized in the results of the period when such arise except for:

- Foreign exchange differences that concern assets under construction for use in future production,
which are included in the construction cost.

- Foreign exchange differences related to receivable / payable amounts in foreign activities, whose
collection / payment is not scheduled and not likely as a considered part of the foreign investment activity.

Such foreign exchange differences are recognized as a foreign currency translation reserve and are
transferred to the results of the period in which the relevant investment is sold.

For presentation purposes of the consolidated financial statements, the assets and liabilities of foreign
activities are translated to the operating currency of the parent company, according to the exchange rates in
effect during the Balance Sheet date. Income and expenses are translated according to the average
exchange rate during the period.

The resulting foreign exchange differences are recognized in equity as a “foreign currency translation
reserve”.

Such foreign exchange differences are recognized in the results of the period in which the activity is sold.
21 90B2=<4 72D41 9(@460

Equipment and vehicles are valued at cost minus accumulated depreciations and impairment. Property
(land-plots and buildings) and mechanical facilities are valued at current value minus depreciations. The
current value was defined by independent appraisers (Eurobank Properties) during the initial adoption of
the International Accounting Standards. A relevant valuation for the company and Group will take place by
independent appraisers during 2008. Depreciations are calculated with fixed rates throughout the useful life
of the fixed assets, as follows:



Category of fixed asset Useful life

Buildings 20-50
Machinery & facilities 5-30
Furniture & fixtures 3-8

Vehicles 3-9

Current value is determined by independent appraisers, with reference to the market conditions and it is the
amount for which an asset could be exchanged between knowledgeable, willing parties in an arm’s length
transaction at the valuation date. The excess amount of revaluation is transferred to the account “Revaluation
Reserve” and is presented in the Balance Sheet as part of equity. Possible deficit from revaluation is transferred to
Income Statement after setting off previous excess revaluation of the asset. The accumulated depreciation at
valuation date is set-off with the original cost of the asset and the net book value is revalued at current value. After
the sale of an asset the respective revaluation reserve is transferred to Retained Earnings. Assets are written off
when they are sold or when there is an indication that no future benefit will arise from their use.

Gains or losses that arise by a written-off asset (difference between book value and net sale proceeds) are
transferred to Income Statement of the respective financial period.

B! 0690B2=<4 (@460
The research and development expenses are accounted as expenses of the period such are realized.
An internally generated intangible asset is recognized only when all the following conditions are satisfied:

e The generated asset can be identified (i.e. the software and a new production process).
e It is probable that future economic benefits will flow to the company from the asset.
e The development / self-production cost of the asset can be measured reliably.

The internally generated intangible assets are amortized by the straight line method during their useful lives.
When self-produced asset cannot be specifically identified, the development cost is recognized as an expense in
the period such is incurred.

7! Z;923:-4068? 90B2=<4 901 0690B2=<4 D41 (0460

At the Balance Sheet date, the Group examines the net book value of tangible and intangible assets for possible
impairment. In case of indication of impairment, estimation is made on the fixed assets’ recoverable value in order
to determine the loss from impairment (if deemed necessary). During 30.06.2008 there was no such indication.

Recoverable amount of an asset is the greater between fair value less the selling expenses and the value in use.
The value in use is calculated by determining the present value, of the expected future cash flows, using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks related to the asset,
which have not already been reflected in the estimated future cash flows.

If the recoverable amount of an asset or a cash generating unit is considered to be less than its net book value, then
this amount is decreased to its recoverable amount. The impairment loss is recognized directly as an expense in
the Income Statement.

When, subsequently, the impairment loss is reversed, the net book value of the asset is increased up to its revised
recoverable value, so that this increased accounting balance does not exceed the accounting balance that would
have been determined in case that no impairment loss had been recognized in previous years. The reversal of the
impairment loss is recognized directly as income in the Income Statement.
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21 39060 87 0>4(6 - 4060 80 2041 (@460

Grants are recognized at current value when there is a sufficient certainty that the grant will be received and all
the relevant conditions will be fulfilled. When a grant relates to an expense it is recognized as income during the
period required to offset the respective expense on a systematic basis.

When a grant relates to a fixed asset, the value is considered as deferred income and is transferred to the Income
Statement allocated according to the duration of the expected usage expiration of the asset.

Bl 881F

Goodwill is initially defined as the additional amount that was paid for the acquisition of a subsidiary, over the
fair value of the net asset acquired. Goodwill is not amortized.

After the initial definition goodwill is presented at cost minus possible impairment.

Goodwill that is presented in the Balance Sheet is not amortized. It is reviewed periodically for possible
impairment and in case of events indicating such impairment, goodwill is revalued accordingly.

G! 967901 9@7 HA2>9<4060
Cash and cash equivalents include cash in the bank and at hand as well as short term highly liquid investments.
<3914 4542>9=<4f

Customers are recorded at fair value. Impairment, due to provisions for bad debts is applied only when the
relevant amounts are considered significant. The amount of the provision for possible impairment is transferred
to Income Statement.

- 38>202800 783 20GE 901 D;40@401 806.0B406 29=Xx26240 901 80620B406 (@46(h

Provisions are recognized when the Company has present obligations (legal or constructive) as a result of past
events, their settlement through an outflow of resources is probable and the amount of the liability can be
reliably estimated. Provisions are reviewed at each balance sheet date and are revised in order to reflect the
present value of the expense deemed necessary for the settlement of the liability.

If the effect of the time value of money is substantial, provisions are calculated by discounting the expected
future cash flows using a pre-tax discount rate that reflects current market assessments of the time value of
money and, when necessary, the risks specific to the liability.

The contingent liabilities are not recognized in the financial statements but are disclosed in the financial
statements, unless the possibility for an outflow of resources including economic benefits is considered remote.

The contingent assets are not recognized in the financial statements but are disclosed when an inflow of
economic benefits is possible.

0! 4>40A4 458B026280

Revenues from sales are presented net of V.A.T. and are recognized when the ownership of the merchandises is
transferred to the customer, a fact established when such are delivered to the customer. Revenues from interest
are recognized on a chronological basis with reference to the invested capital and the relevant interest rate.
Revenues from participations (dividends) are recognized when the shareholders’ right for payment is realized.
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Yl 987 — 907 HA>9<406
Cash and cash equivalent include cash and bank deposits and other ST investments instantly turned into cash.
17! 4542>9=<40

Clients are calculated in fair value. Devaluation, due to provisions for bad debts take place only if in case of ultimate
importance. The amount of the provision for devaluation is transferred into the income accounts.

- 38>202800 783 20GE 901 D;40@401 8060B406 29=Xx26240 901 80620B406 (@46(h

Provisions are recognized when the Company has present obligations (legal or constructive) as a result
of past events, their settlement through an outflow of resources is probable and the amount of the
liability can be reliably estimated. Provisions are reviewed at each balance sheet date and are revised in
order to reflect the present value of the expense deemed necessary for the settlement of the liability.

If the effect of the time value of money is substantial, provisions are calculated by discounting the
expected future cash flows using a pre-tax discount rate that reflects current market assessments of the
time value of money and, when necessary, the risks specific to the liability.

The contingent liabilities are not recognized in the financial statements but are disclosed in the financial
statements, unless the possibility for an outflow of resources including economic benefits is considered
remote.

The contingent assets are not recognized in the financial statements but are disclosed when an inflow of
economic benefits is possible.

0! 4>40A4 458B026280

Revenues from sales are presented net of V.A.T. and are recognized when the ownership of the
merchandises is transferred to the customer, a fact established when such are delivered to the customer.
Revenues from interest are recognized on a chronological basis with reference to the invested capital and
the relevant interest rate. Revenues from participations (dividends) are recognized when the
shareholders’ right for payment is realized.

8! 46234:-406 4047260

In accordance with Greek Labor Law, the company has to provide to all its employees on retirement a
specific defined financial benefit. This financial benefit, which is payable on the retirement day is
equivalent to 40% of the amount defined by the following factors:

a) the years of service in the company
b) the monthly salary during the retirement year and
c) other factors as defined by the relevant legislation.

This liability is specified as the present value of the defined benefit quantifying actuarial parameters that
exist at the Balance Sheet date.

The company has assigned the above calculation to professional actuaries and the estimated liability on
30.06.2009 has been classified and is included in the financial statements. The previous years’ liability
has been identified and recorded directly into Equity and the corresponding liability referring to the
period had an impact on the income statement of the previous period.



This liability is defined during the Balance Sheet date according to the Projected Unit Credit Method.
According to the method, liabilities that correspond to the provided service during the Balance Sheet
date, are handled separately from the liability that corresponds to future service.

The most important assumptions used are:

(162 = 96280 964 2058A06 964 0534904 0%96280
30.06.2009 4,80% 3% 2%
31.12.2008 4,80% 3% 2%

;1 0>40683240

Inventories are valued at the lowest between cost and net realizable value. Cost for each product at its current
stage and condition, is calculated as follows:

— Raw materials first in — first out method
— Final product and Direct cost of raw materials and labor and proportion of
work in progress: industrial administrative expenses based on the ordinary

operation, excluding financing cost.
H! 058:-4 9D A33406901 4?43341!

Income tax is calculated on taxable profits during the period and according to the rate which is in effect for
each company in the respective country. Taxable profit of the parent company differs from the net profit of the
companies as reported in the financial statements of each company as it excludes income or expenses that are
not taxable or deductible in other financial years and it further excludes items that are never taxable or
deductible.

Deferred tax is the tax payable or receivable due to timing difference in income taxation or in expense
recognition for taxation purposes and is accounted for to the extent that it is expected to arise in the future.

Deferred tax liability is recognized mainly for all temporary taxation differences and deferred tax asset is
recognized to the extent that it is probable that future taxable profit will be available and the tax asset will be
offset against the resulting tax liability.

The amounts of deferred taxes (assets and liabilities) are reviewed at each Balance Sheet date and are revised if
necessary, considering facts and circumstances that affect the availability of future taxable profit for the
utilization of such.

Deferred tax is calculated according to the tax rates that are expected to apply during the period in which the
tax liability or asset arises.

This tax is charged or credited to the results, except when such relates to items that are transferred directly to
Equity in which case the deferred tax is also accounted for against equity.

3! 2090529< 49040

Assets under financial lease agreements are stated at the lower of fair value at acquisition date and the present
value referring to lease payments. The respective liability towards the lessor is presented in the Balance Sheet
as “Liabilities under finance leases”.

Lease payments are separated between finance charges and installment payments for the settlement of liability
so as to reflect a constant periodic interest rate on the outstanding net liability in the finance lease.

The finance cost is recognized in the Income Statement, except when such is related with an investment asset
where the capacity for capitalization is recognized, according to the general policy that has been adopted for the
finance cost.

10
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0! 562>26C @456830

A business segment can be characterized as a total of assets and operations that are employed during the production and
provision of services and that are subject to business risks and investment returns that differ from other business segments.

A geographic segment can be characterized as a particular geographical economic environment, where services and
products are provided under conditions of business risks and investment returns that differ from other economic
environments

6! 2090529< 900460
Financial assets are classified in the following four categories:

. Financial assets at fair value through the Results
. Investments held until maturity

= Financial assets available for sale and

. Loans and receivable amounts

2090529< 9010460 96 7923 >9<A4 6738AB7 674  40A<6H
The company has no such financial assets.

0>4(6 = 4060 74<1 AO6X = 96A326C
The company has no such investments.

2090529< 9(@460 9>92%9=<4 783 (194
Investments in shares listed on the Athens Stock Exchange are valued at fair value. Profit or losses that arise from changes
in fair value are recognized in Equity as “Investment valuation Reserve”, except for the loss from impairment which is
recognized in the results. In case the investment is sold, the valuation reserve recognized in previous periods and included in
Equity is transferred to the results of the period in which the sale took place.
Dividends on financial assets for sale are recognized in the Results when the right to receive such is established.

8900 901 34542>9=<4 9 = 8A06H

Trade receivables, loans and other receivables with a defined payment schedule that are not listed on organized markets, are
classified as loans and receivable amounts. Such are valued at the expected receivable value and given that they correspond
to short-term receivables, the resulting discounted interest based on the real interest rate is considered negligible.
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Z ;923 - 406 8? 2090529< 900460

The financial assets are reviewed during the preparation of the financial statements for possible indications of impairment.
Such impairment takes place when there is objective evidence as a result of a past event following the initial recognition and
that adversely affected the expected cash flows.

The receivables resulting from the company’s trade transactions are reviewed for possible impairment as a total. Objective
evidence of such impairment may be considered as the experience from the smooth collection of receivables, any possible
repeated violations of the credit period or other unknown factors, such as political stability, financial conditions, etc.

Apart from the above, the company also reviews part of the receivables separately and follows a policy of doubtful debt

provisions when there is adequate objective indication for doubtful debts. Such provisions are charged to the results of the
period, when the need to apply such is established.

2090529< 29=2x2624(1 901 ;936252; 9620B 626<40 200A41 =C 674 38A;
936252 ; 9620B 626<4
Participating title is any agreement that establishes a right on the balance that remains from the assets of a financial unit,
after deducting its liabilities. Participating titles issued by the company are recognized at the received amount minus the
issue cost.
2090529¢ 29=2x26240
Financial liabilities are classified as “financial liabilities at fair value through the Results” or “Other financial liabilities”.
2090529< <29=2<26240 96 7923 >9<A4 6738AB7 674  4(A<6E
The company has no such financial liabilities
6743 22090529< 29=226240
Other financial liabilities, including loans, are recognized at fair value minus the direct cost for the transaction.
The other financial liabilities (loans) are recognized subsequently at the value of the real debt discounted during the Balance

Sheet date at present value based on the real interest rate, if such differs substantially from the borrowing rate.

The other financial liabilities, given their short-term character, at present value do not differ significantly from the initially
defined liability.

Al 93020B@ ;43 #7934

Earnings per share are calculated by dividing the net earnings for the period after taxes with the weighted average number of
shares outstanding during each year/period.
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(amounts in thousand euro)

Turnover is analyzed as
follows:

Sales of merchandise
Sales of finished and semi-finished products
Other sales

13
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12,432 25,445 1,668 3,595

44,743 56,546 15,701 20,249
41 338 32
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(amounts in thousand euro)
Turnover is allocated per geographical segment, as follows:

M M
6743 6743 6743 6743
v v
34454 A38:4 359 58A063240 869« 34454 A38;4 359 58A063240 869
Sales to domestic customers 19,285 | OK 14,083 Jo
Sales to foreign customers 12,840 24,806 285 NI 3,080 97 141 I 0
869¢< §9<40 | OK 10J JI0 M 0K KNI M Jl 0 10 N J NIJ
M0 M0
6743 6743 6743 6743
2 2
34454 A38:4 73259 58AO6AD 869< 34454 A38:4 73259 58A063040 869¢<
Sales to domestic customers 25,634 KM J 17,907 - - - NI N
Sales to foreign customers 0 18,581 37,680 434 KMIM K - 3,687 1,816 434 KI N
869< 09<40 KIM J 0IKO NIMO J3J 01 NN IMON 10 M 33 1033

Under the criterion of the group restructure the financial services draw the strategy, follow the development and take decisions through information sourcing from the
company and its subsidiaries.

Under the criterion the financial results and especially sales of each company included in the consolidation the main activity sectors are: the parent company
A.G.Petzertakis as well as its subsidiaries Petzetakis Africa, Petzetakis North Greece, Petzetakis Deutschland and Induplas. Other sectors concern the remaining

consolidated subsidiaries which their turnover is 7.09% of the total.

Group income arise from a large number of clients divided to each one does not exceeds 10%.
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J1

(amounts in thousand euro)

2D -8067 ;43281 209<R41  PMP

Income from foreign clients
Income within Sector of Activities
Total Income
Costs of goods sold
Operating Expenses
Operating Profit (Losses)
Operating Profit (Losses) before depreciation
Net Earnings (Losses)
Fixed Assets
Current Assets
Total Assets
LT Debt
ST Debt

869< HA26C — 29=026240

D -8067 ;43281 209<R41 PMP O

Income from foreign clients
Income within Sector of Activities
Total Income
Costs of goods sold
Operating Expenses
Operating Profit (Losses)
Operating Profit (Losses) before depreciation
Net Earnings (Losses)
Fixed Assets
Current Assets
Total Assets
LT Debt
ST Debt

869< HA2C — 29=0<26240

14,153
3,891
18,044
14,326
3,753
-35

819
-650
87,074
25,211
112,285
124,783
21,823
112,285

19,384
5,816
25,200
21,371
4,825
-996
-62
-4,096
85,043
26,107
111,150
124,617
20,205
111,150

24,987

24,987
21,663
4,566
1,242
-396
2,034
16,688
15,901
32,589
4,144
17,506
32,589

36,106
0
36,106
30,409
5,685
12
1,032
-1,119
12,519
17,085
29,604
3,395
17,440
29,604

6,489
1,020
7,509
5,805
1,512
192
439
-323
19,186
9,080
28,266
2,922
12,679
28,266

8,943
2,022
10,965
8,822
1,600
543
788
-306
19,430
10,562
29,992
2,866
14,139
29,992

4,447
56
4,503
3,190
1,015
298
395
289
1,495
2,967
4,462
758
2,617
4,462

5,644
79
5,723
4,419
1,065
239
320
217
1,563
2,623
4,186
789
2,599
4,186

3,427
490
3,917
3,405
751
-239
-130
59
525
5,817
6,342
877
5344
6342

6,248
859
7,107
5,784
1,066
257
410
17
616
6,866
7,482
1,075
6,346
7,482

4,109

4,116
3,154
1,318

-356

-433
19,134
5,842
24,977
3,137
9,987
24,977

6,492

6,500
4,675
2,854
-1,029
-812
-1,058
18,598
5,762
24,360
3,283
4,380
24,360

57,612
5,464
63,076
51,543
12,914
-1,381
1,081
-3,092
144,102
64,818
208,921
136,621
64,681
208,921

82,817
8,784
91,601
75,480
17,095
-974
1,676
-6,345
137,769
69,005
206,774
136,025
65,109
206,774

15

-5,464
-5,464
4,875

589

19
-31,027
-11,031
-42,059

-2,469
-10056
-42059

-8,784
-8,784
-7,525
-1,259

330
-27,376
-10,519
-37,895

-2,031
-9,891
-37,895

57,613
0
57,613
46,668
12,326
-1,381
1,081
-3,092
113,074
53,787
166,862
134,152
54,625
166,862

82,817
0
82,817
67,955
15,836
-974
1,676
-6,675
110,393
58,486
168,879
133,994
55,218
168,879
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Greece
S. Africa
Italy
Germany
Spain
Romania
UK

BoD remuneration of Parent
Remuneration of Senior Executives of Parent
BoD remuneration of Group
Remuneration of Senior Executives of Group

K

(amounts in thousand euro)

The cost of sales is allocated as follows:

Wages

Third party

remuneration

Depreciations

Third party benefits & other expenses
Cost of merchandise / consumables
Consumables

K L

(amounts in thousand euro)

The administrative expenses
are allocated as follows:

Wages

Third party

remuneration

Depreciations

Third party benefits & other
expenses

M 0

353 378

605 685

60 65

57 62

41 47

15 15

2 2

| | KJ

72 84

687 776

287 412

1,188 1155
M M0 M M 0
7218 8,374 2,861 3,115
865 905 38 55
2,126 2,244 707 729
3,347 5,670 1,078 1,391
3,125 5,457 1,251 2,933
29,987 45,305 8,391 13,148

JMIMMO MNI KK J W I N
M M0 M M 0
2,003 2,324 810 1,113
449 352 243 293
188 236 83 124
1,069 2,015 255 491
IN J N |
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K - L

(amounts in thousand euro)

M 0 M 0
The research & development expenses
are allocated as follows:
Wages 68 153 21 47
Depreciations 5 10 5 7
Third party benefits & other expenses 13 20 4 11
Ol 0 MK
K L
(amounts in thousand euro)
M 0 0
The distribution expenses are allocated as follows:
Wages 3,730 4,187 1,294 1,251
Depreciations 145 168 60 74
Third party benefits & other expenses 4,656 6,371 978 1,415
0IK IN M [ INJ
K
(amounts in thousand euro)
M M 0 M M 0
The net financial expenses are allocated as follows:
Interest on short-term loans 1,087 2,318 135 761
Interest on long-term loans 1,912 1,906 1,892 1,882
Other financial expenses 332 353 63 281
I JIKNN I I J

17
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(amounts in thousand euro)

Other expenses are allocated as follows:

Provisions
Restructuring expenses 1,167
Financing expenses
Provision for fine
| MN

M +

The presented Goodwill includes the
goodwill that emerged during the acquisition
of the following subsidiaries:

PETZETAKIS NORTH GREECE SA
A.PETZETAKIS GMBH

PETZETAKIS DEUTSHLAND (BEHKA-PLAST
GMBH)

FLEXIPLAS SA

PETZETAKIS AFRICA (PTY) LTD
PETZETAKIS ROMANIA SRL
EUROHOSE LTD

INDUPLAS SPA

0 0
1,247 1,161 231
I IN I M

0

107 107
804 804
2,148 2,148
2,798 2,798
3,933 3,933
259 259
2 2
(167) (167)
100J 100J

18
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(amounts in thousand euro)

Inventories are analyzed as follows:

Merchandise

Finished - semi-finished products - byproducts &

remains

Production underway

Raw & auxiliary Material, Consumables
Prepayments for purchase of inventories

Minus: Provisions

0
(amounts
in
thousand
euro)

Trade receivables *
Checks post-dated
Other receivables

Minus: Provisions for doubtful receivables

19

M 0 M 0
4,008 3,160 1,496 1,660
11,486 13,246 3,976 4,087
71 85
5,394 5,152 1,992 1,687
| K IMJ NIIMJ NIJ J
(2,186) (1,913) ( 1,000) ( 1,000)
OINN IN MIIMI MJ J
M 0 M 0
28,846 22,196 9,355 7,729
5,438 8,184 2,119 2,583
5,479 10,035 5,256 5,119
KI KM JIJK MIN KIJ
7,953 -7,953 2,149 2,100
10 1IM JIKO |
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(amounts in thousand

euro)
0 M 0
Cash in hand 47 66 17 7
Site and term deposits 3,156 6,229 2,491 4,493
| M K IK 0 JIK
(amounts in thousand euro)
M 0
Share Capital fully paid 24,956,646
Nominal value per share 0.30 € 7,675 7,675
Total share capital of 24,956,646 common registered shares of 0.30 € each NIMNK NIMNK
79340 200A41 M 0
Number of shares during the beginning of the period 25,583 24,957
Issuance of new shares from exercise of stock option plan 278
+4)B7641 9>439B4 OA = =43 8? (79340 8A6(690120B KIKO KI K

80040 ;43 07934

Losses per share were calculated by dividing the losses for the period with the weighted average number of

common shares outstanding

Losses for the period

Weighted average number of common shares

80040 ;43 7934 20 X

20

0 0

-650 -25,074 -3,073 -23,033
25,583 25,235 25,583 25,235
KJ M N
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(amounts in thousand euro)

Statutory reserve
Extraordinary reserves
Reserves of convertible bonds
Other reserves

(amounts in thousand euro)

Differences from revaluation of participations &

securities

Differences from revaluation of other assets

21

0 M 0
1,049 1,049 941 941
311 311 311 311
5,850 5,850 5,850 5,850
9,255 9,255 7,976 7,976
MIIMK MIIMK KI NO KI NO
M 0 M 0
3,478 3,478 3,478 3,478
35,188 31,168 15,413 15,413
OIMMM JIMIM 010 010
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By means of a decision by the General Meeting of the parent company, a “Stock Option Plan” is created

Number of Shares/Options: 2,406,914
Beneficiary: Member of the BoD, company & affiliated company personnel
Exercise price of option: €1
Exercise period: 2006-2009
Up to 30/6/2008 887,500 options have been
exercised
L

(amounts in thousand euro)

M 0 M 0
Income Tax — V.A.T. 337 472 156
Taxes from staff wages 845 712 817 676
Taxes from previous periods 103 (4) (4) (4)
Other taxes 587 307 184 107
ION IJON | K NN

* L

The company’s profit is taxed with a 25% tax rate for 2008 after taking into account non-deductible expenses and any possible

creation of tax-exempt reserves.

The company’s tax liability is not finalized until its accounting books and items are audited by the Greek tax authorities. Such an

audit has been conducted until fiscal year 2002.

The profit of subsidiaries is taxed according to the tax legislation in effect in their respective domicile.

22
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(amounts in thousand euro)

M 0 M 0
BOND LOAN UNDERWRITER
NATIONAL BANK OF GREECE 24,078 24,078 24,078 24,078
BOND LOAN UNDERWRITER
NATIONAL BANK OF GREECE 82,797 81,442 82,797 81,442
BOND LOAN UNDERWRITER
NATIONAL BANK OF GREECE 10,604 10,604 10,604 10,604
BILBAO — VIZCAYA SPAIN 697 844
UNICREDIT BANCA ITALIA 372 590
OTHER BANKS 1,735 1,608
10 | MM NIIN M J

Following the binding memorandum of agreement dated 28.6.2007 between the parent company and its basic
shareholder on the one hand and foreign investment companies on the other, on 28/1/2008 a Coverage Agreement
was signed for four Bond Loans amounting to 121,914,123 Euro between the parent company and all credit banks
and foreign investment companies, which were holders of loans and other receivables against such (the Creditors).
According to the Coverage Agreement, the following Bond Loans were issued:

l.a. Bond loan program with a nominal value of 17,500,000 Euro, with mandatory conversion (within one year) of
one third of such (5,8 million euro) to share capital, offered at a 8.06% discount on its nominal value, with a 3 year
duration and a fixed coupon of 7%, with the initial bondholders — lenders being the foreign investment companies
Credit Renaissance Partners and P. Schoenfeld Asset Management and the global investment bank Credit Suisse,
which is secured with a first collateral on shares of the subsidiary company “Petzetakis North Greece S.A.”, while in
case of its conversion will correspond to a percentage up to 33.00% approximately of the parent company’s total
shares. Within the period, the company created a reserves of directly convertible bonds to capital (within one year)
amounting to 5,850 thousand Euro, with an equal reduction of its loan liabilities.

1.b. Plan amounting to 1,410,000 Euro, with a 3 year duration and no interest, un-secured, which depends on the
achievement of specific consolidated operating results (EBITDA), in which case the Management of the parent
company has the right to receive the convertible bonds which will correspond, in case of their conversion, to a
percentage up to 7.5% approximately of the company’s total shares. In case the specific consolidated operating
results (EBITDA) are not achieved, the bonds are no longer convertible, return to the company and are written-off
with no additional cost for the company.

The capital of the two aforementioned loans amounting to 17,500,000 Euro, are used for the repayment of sundry
expenses, the coverage of the company’s operating needs in working capital, as well as for repaying the joint bond
loan amounting to 7 million euro (indirect financing), issued by the Company on 6.8.2007.
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2. Joint bond loan (issued on 20/2/08) amounting to 80,336,323 Euro, with an 8 year duration and floating
coupon, with initial bondholders being the Creditors. This loan is secured by prenotations — mortgages on the
total property of the parent company and with collateral on shares of 7 subsidiaries (second collateral on
shares of “Petzetakis North Greece S.A.”) and on its mechanical and mobile equipment, while the capital of
the loan was used to repay equal overdue existing debt of the company towards the Creditors.

3. Convertible bond loan (issued on 20/2/08) amounting to 24,077,800 Euro, 5 year duration, with no
interest, and with the initial bondholders being the Creditors. This loan is secured by second class with the
securities of the aforementioned loan of 80.33 million euro, only in case of termination of the above loan. In
case of its conversion, this loan will correspond to a percentage up to 19% approximately of the company’s
total shares, while its capital was used to repay equal overdue existing debt of the company towards the
Creditors. The company and/or its basic shareholder, have the right to purchase the loan (by the amount that
has not been converted) at the end of the 5 year period at a predetermined price that depends on the
achievement of specific consolidated operating results (EBITDA).

4. Based on the refinancing agreements there are reassurances on behalf of the group’s financial obligations which are
under specific financial ratios directly related with the company’s position. The group seecked and was granted the
necessary obligations of the bondholders (until 31.12.2008) in order the latter to not make use of the right concerning
the breach of terms of the refinancing contract.

The company and the Group was until 31.12.08 the Bondholder’s tolerance for the non sucession of the financial
obligations as expected due to the relevant contracts with the bondholders. The ccompany’s going concern as well as
the Group’s under the case of non succeeding the financial obligations in the future acts under the assumption of
tolerance continuation and support of the company from the bondholders.

During the meeting of the BoD at 13/02/2009 the decision was reached for the acceptance of the bondholders request
for 4 month time delay of the automatic conversion of the Bond under provision in the 28.1.2008 Convertible Bond
Loan Plan of the company.

The parent company asked and received the acceptance of the Bondholders for bimonthly transfer of the payment for
the 2™ and 3" interests’ payment of the bond loans until 20.10.2009.

The parent company until 30.6.2009 was under the tolerance of the bondholders for the non succession of the financial
obligations as expected under the relevant contracts with the bondholders.

24
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(amounts in thousand euro)

Deferred taxation on revalued
depreciation

Provision for retirement benefit
Capitalized expenses
Revaluation of fixed assets
Current income taxation

Deferred taxation on revalued
depreciation

Provision for retirement benefit
Capitalized expenses
Revaluation of fixed assets
Current income taxation

Others

Tax liability
Tax asset

(2,125)
317

(3.421)
6,887

IMKO

9<9054
7446

0 M
(1,968) 157
299 (18)
(3.421)
6,931 43
10J 0
M
(3,052)
328
3
(9,184)
7,228
75
JM !
(12,236)
7,634

Jim !

25

058 :4
6964 = 406

144
(17)

99054 7446

1,369
331

5
(7,188)
974
214

JI_K!

(5.819)
1,524
J K
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J

J* -

(amounts in thousand euro)

Suppliers — checks payable

Social security funds

Customer prepayments

Sundry creditors and other short-term liabilities

Minus provisions

J /

(amounts in thousand euro)

Deferred income
Accrued expenses (interest provision)
Accrued expenses (provision of other expenses)

Minus: Provisions

Total notes 14 A & 14 C

26

M 0 0
22,854 25,280 8,392 7,669
916 653 460 653
1,380 896 1,225 709
3,723 4,282 3,720 3,687
OION I IN N INO
OION | IN'N INO
M 0 M 0
322 96 322 96
4,056 3,799 4,056 3,799
2,946 644 897 523
NI JIK KI' NK JJ 0
NI J JIK KI NK JIJ 0
MEN KIMK I N NI N




-f{"ff'—IE:'ZETAKII

AT FETTLRSE 1L, Rt

K L

(amounts in thousand euro)

8060
01.01.2009
Additions

g AT 8.5 D oy

Reductions / Transfers

M

43952962800

01.01.2009
Additions

M

46=88G 9<A4 M

806
01.01.2007

Revaluation of acquisition cost

Additions

Reductions/Transfers

N

4345962800
01.01.2007

Adjustment of accumulated depreciations due to

revaluation
Additions

Reductions
N

46 88G 9<A4 0

9572043C — A3026A34 — 00460
AX120B0 /
901 AX120B - 45790259« 472540 86743 A0143 0690B2=<4

;<860 295%26240 HAZ; - 406 4HA2; = 406 580063A56280 00460 869<
7,863 13,174 41,823 185 3,969 182 47 MNI J
64 23 ON
(2) !
NIOM I NJ J IOON 0K | 0 IN MNI O
0 895 7,123 115 3,776 0 47 1 KM
133 669 3 49 0KJ

I 0 NIN 0 10 K IN 10
NIOM I IM JI K MN MN 0 KJIK 0

9572043C — A3026A34 — 00460
AX120B0 /
901 Ax120B - 45790259 4725¢40 86743 A0143 0690B2=<4

;<860 29526240 HA?; =406 4HA2; = 406 580(063A56280 00460 869<
10,724 9,465 44,648 1,160 3,957 181 47 70,182
(1,938) 4,836 (6,312) 13 J

184 296 12 1 J
(923) (1,311) 3,191 (975) 0!
NIOM I NJ J 10 0K 1M 0 JIN MNI J
0 374 6,720 76 3,638 0 47 10,855
328 (1,075) NJN!
193 1,496 39 138 10MM
(18) 0!
0 K NI K INNM JIN I KM
NIOM I N JIN N 0 KKI ON
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(amounts in thousand)

806
01.01.2008
Revaluation of acquisition cost
Purchases
Reductions/Transfers
Foreign exchange differences
M0

43452962800
01.01.2008

Adjustment of accumulated depreciations due to revaluation

Additions
Reductions
Foreign exchange differences

M0
46 =88G >9<A4 M 0

806
01.01.2007
Revaluation of acquisition cost
Additions
Reductions/Transfers
Foreign exchange differences
N

43452962800
01.01.2007
Additions
Reductions/Transfers
Foreign exchange differences
TUVOALOYLOTIKEG SLLPOPES

0
46 88G 94 0

28

- 5806 !
9572043C
- A3026A34 — 60460
AX%120B6 /
901 AX1208 = 45790259 470540 86743 A0143 0690B2=<4
;<860 295206248 HA2; = 406 4HA; = 406 580063A56280 00460 869<
19,230 22,721 85,171 655 6,880 182 1,514 MK
1,473 703 (73) I
28 262 66 13 M
414 3,276 (10) (2) INNO
143 411 1,070 4 359 76 I KK
10JM JI N 0 INM MK N K 0 IM JJIKKO
119 2,801 27,076 504 6,095 0 1,353 NI JO
239 2,002 15 158 48 1M
414 3,278 (10) IMO
(238) (735) (15) 289 81 M 0!
LM I KJ MIK 1J0 J1INJ
IN N I M KOl OK N NM 0 10
9572043C
- A30%6A34 — 0460
AX1208B8 /
901 AX120B = 45790259 472540 86743 A0143 0690B2=<4
;<860 295226240 HA?2; =406 4HA2; = 406 5800@63A56280 00460 869¢
14,646 20,764 94,280 1,646 5,381 1,325 2,011 140,053
2,908 6,507 (1,182) 8,233
202 2,602 5 263 (873) 3 2,202
1,893 (4,133) 1,378 (992) 1,240 (4) (39) (657)
(217) (619) (11,907) (4 (4 (266) (461) (13,478)
I IN OKI N MKK Moo 0 K J M K
119 1,992 28,554 439 4,446 0 1,347 36,897
419 3,850 4,269
458 4,189 64 366 150 5,227
(7 (1,865) (14) 1,639 (247)
(61) (7.652) 15 (356) (144) (8.198)
10 NI NM KJ MK I K NI JO
I | Kol K K NOK 0 M 0lJ K
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(amounts in thousand)

340406 >9<A4 8?7 =202 = A= <4944 ;9C = 4060
Payment up to 30.06.2010
Payment up to 1.7.2010-30.06.2015

Payment after 5 years (2015-2020)

340406 9<A4 8? <4904 8=B9I6280
Minus: Short-term portion of financial lease

80B 643 = <29=226C ?38 = 72090529« <4904 90 96
M

(amounts in thousand euro)

340406 >9<A4 8? =202z Az <4904 ;9C - 4060
Payments up to 31.12.2009
Payments 1.1.2010-31.12.2014

9C - 4060 97%643 674 K C3 43281 K !

340406 >9<A4 8? <4914 8=B962800
Minus: Short-term portion of financial lease

80B 643 = <29=1<26C 738 = 72090529< <4904 9@ 96
0

AFRICA
#F,* 0
0 30
0 1
0
0 31
0 10
0 J
J

P.N.G.

77

612

MO

MO

NN

121

671

MN

M
INDUPLAS OTHER

0 48

0 45
JO
JK

0

7 42
68

N

N

N J
MO

29

155

658

KK

MKO

749

NJ



B e i

AT MCTETAGE AL DRS00 i) M TR Gl DRl TR0

N

9 The parent company has not been tax audited for fiscal years 2003 and after, while the Greek subsidiary
PETZETAKIS NORTH GREECE for fiscal year 2004 and after. The company’s and Group’s policy is to not
create provisions for tax un-audited fiscal years.

= During the approval date of the financial statements:
= I There are legal claims against:

- the company for approximately € 1.4 million,
- the group for approximately € 4.32 million.

From the above claims, a direct effect may arise on the financial position of the company amounting to € 0.15
mil. and of the Group amounting to € 2.6 mil. For this possibility, a provision has been created for the
company and Group.

= I During the approval date of the financial statements, there was a 1st mortgage prenotation of 132 million
euro and a 2nd mortgage prenotation of 115 million euro and a mortgage of €111 mil. on property of the
company, mortgage of 102 million euro on fixed assets (excluding delivery) and 98 million euro on
subsidiaries shares against its total debt as such arise from the company’s financial restructuring agreement
amounting to 121.91 million euro. For the group, there were additional mortgage prenotations and mortgages
on property and equipment of approximately 28 million euro for security against debt.

Total company collateral & mortgages: 122 million euro
Total group collateral & mortgages: 154 million euro

= I Agreements of receivables amounting to Euro 4 million of the parent company have been secured against
liabilities.

= J I Shares of the subsidiaries A.G. PETZETAKIS INTERNATIONAL HOLDINGS LIMITED, INDUPLAS
S.P.A., FLEXIPLAS S.A., A.PETZETAKIS GESELLSCHAFT MIT BESCHRAKKTER HAFTUNG,
PETZETAKIS NORTH GREECE, PETZETAKIS AFRICA ROPRIETARY) LIMITED and A.
PETZETAKIS DEUTSCHLAND GESELLSCHAFT MIT BESCHRANKTER HAFTUNG have been
collateralized for a total amount of Euro 98 million approximately.

= K'! Part of the Group’s equipment (mechanical and mobile) has been collateralized (without delivery) for the
amount of Euro 102 million.



31

B e i

f
AT MCTETAGE AL DRS00 i) M TR Gl DRl TR0

0
0  2B02725906 558A0620B 8<5240

The adopted accounting policies as regards to financial instruments, including the categorization criteria for the
valuation basis and recognition bases of relevant income and expenses concerning each category of financial assets,
financial liabilities or participating titles, are presented in note 5.

Categories of financial instruments

Financial assets

Receivable amounts

(including cash & cash equivalents) 35.014 38.757 18.747 19.673
Available for sale

Financial liabilities

Cost of payable amounts (including loans) 188.777  189.211 146.606 144.822

0 923 >9<A4 8? 22090529< 20063A = 4060

The company’s management considers that the values based on which the financial assets and liabilities have been
recognized in the financial statements, do not differ substantially from the fair values.

0  2090529< 320G 9@ 8=E4562>4 693B46 =C  909B4 - 406

The management considers this risk contained and thus that a maintenance of a particular operation for its monitoring is
not deemed necessary. This risk includes “market risk (including foreign exchange risk, interest rate risk and price risk),
credit risk, liquidity risk”.

0J  93G46 320G

The company mainly operates in the global market. Fluctuations in exchange rates affect the company to the extent that
such proceeds with transactions in markets where the currency is other than the Euro. The exposure to such risk is given
and does not constitute the need for adopting a special policy for its management (note 13.A).

0K 0643406 3964 320G

The company is subject to such a risk due to its long-term debt with floating interest rates. The company does not hedge
its interest rate risk.



32

‘-"f}(l'ETZE TAKIZ

AT TR L Ik DD il il TS e D T

OM 34126 3206

This risk refers to the possibility that receivables will not be collected and results from the company’s daily transactions.
However, it does pursue the minimization of such risk through:

— evaluating customers and selecting the most reliable and credit worthy as possible

Moreover, the company’s large clientele and its non-dependence from a specific large client is yet another factor that
minimizes credit risk.

ON 2HA2126C 320G

The company pursues effective management of liquidity risk primarily through equating the credit and debit period and
secondarily through maintaining adequate cash equivalents (cash in hand and bank), as well as through ensuring the
ability for direct bank financing in case of immediate needs. The continuous monitoring of the budget and the direct
reaction to variations between estimations and actual results, promptly achieves a balance between cash inflows and
outflows

00 8342B0 4D5790B4 320G

The Group’s exposure to foreign exchange risk arises mainly from existing or expected cash flows in foreign currency
(imports/exports) as well as from the investment in Africa. The fluctuation of the ZAR exchange rate and its effect on
earnings before taxes and equity of the group in Euro, is presented in the following table.

400262>26C 09<C(@20 8?7 38A; 890068 790B4@20 93p A38 D5790B4 964

7 =49
790B4P 0643446 e 8%;80%%4@ e 456 80 AHAXC
- 8A06A 783 674 964 7
243181 5% 35 1552
0% 162 2.963
5% 04 1715
0% 198 3.621
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INDUPLAS
FLEXIPLAS
EUROHOSE
AGP GMBH

PETZETAKIS DEUTSCHLAND
PNG
PLASTIKA MAKEDONIAS

PETZETAKIS AFRICA
PETZETAKIS ROMANIA
AGPI
PLASTIKA KABALAS

TOTAL COMPANY TRANSACTIONS WITH SUBSIDIARIES

AGP
INDUPLAS
FLEXIPLAS
EUROHOSE
AGP GMBH
PETZETAKIS DEUTSCHLAND
PNG
PLASTIKA MAKEDONIAS
PETZETAKIS AFRICA
PETZETAKIS ROMANIA
AGPI
PLASTIKA KABALAS

69
40
59

502
2,250
136

560
412

4,027

4,027
490
39

56
1,020

— KIMJJ

1,063
106
66
153

837
2,253
145
560
460

_ KIMJJ

59

107

324
2,545
209

560
259

3.020

7,100

7,100
2,642
1,563

285
23
536

541
1,473

1,054

3,083

3,083
170
40
1,974

818
2,574
734
623
284

-1

The above amounts have been written-off during the consolidation of the financial statements of the Group companies, apart from the receivable of the parent company from the company PLASTIKA

KAVALAS, amounting to 3,020 million euro and intercompany transactions and obligations of the PLASTIKA MAKEDONIAS (SKOPJA) which is excluded from consolidation.
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0
- +
INDUPLAS 121 234 - 47 505
FLEXIPLAS 74 71 11 1,455
EUROHOSE 69 - 85 -
AGP GMBH - - - -
BEHKA PLAST 1,583 18 1,036 -
PNG 5,790 3,481 1,861 -
PLASTIKA MAKEDONIAS 200 7 113 7
PETZETAKIS AFRICA 732 - 221 -
PETZETAKIS ROMANIA 762 10 25 8
AGPI 967 1,092
PLASTIKA KABALAS - - 3,012 -
+
- 10 I (I - M N — )
0
AGP 10,298 3,821 6,317 3,067
INDUPLAS 1,858 162 3,019 120
FLEXIPLAS 115 168 1,596 75
EUROHOSE - 617 16 1,980
AGP GMBH 49 23 908 -
BEHKA PLAST 92 2,561 1 2,482
PNG 3,481 5,822 - 1,861
PLASTIKA MAKEDONIAS 33 200 7 113
PETZETAKIS AFRICA 732 - 280
PETZETAKIS ROMANIA 16 858 8 25
AGPI - 978 1.151 8
- KJ - KJ I N I W
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Sekunjalo Piping Systems (Proprietary) Ltd
Petzetakis Africa (Namimbia) (Proprietary) Ltd
Sektel (Communications) Prod. Ltd

Sekunjalo Utilities (Pty)Ltd

2090529< 320G 7956830

2009
2008
2009
2008
2009
2008
2009
2008

940

1.938
10.074
501
414

1.411

A3579040

-144

542

-115

-282

454>9=c4f

2.178

173
1.012
377
564

35
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3.711

1.082
472

The Group’s activities create several financial risks, including foreign exchange and interest rate risk, credit
risk and liquidity risk. The overall risk management program of the Group focuses on the volatility of
financial markets and aims at minimizing the possible adverse effects of such volatility on the Group’s

financial performance.

The financial products used by the Group mainly consist of bank deposits, transactions in foreign currency at
current prices, bank overdrafts, receivable and payable accounts, loans to and from subsidiaries, associates,
joint-ventures, investments in securities, dividends payable and liabilities that arise from financial leases.
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The parent company asked and received the Bondholders’ agreement for bimonthly transfer of the payments for
the 2™ and 3" interest payment of the Bondholders loan until 20.102009.

The parent company was up until 30.6.2009 the Bondholder’s tolerance for the non succession of the financial
targets as agreed in the relevant contracts with the Bondholders.

The total debt restructuring plan is under development with a foreign investment group. The outcome of this
development is expected to be finalised within the 2™ semester of 2009.

GLYKA NERA, 7™ AUGUST , 2009
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