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PETZETAKIS GROUP

Notes to the Consolidated Financial Statements

1. Accounting policies

The accounting policies used in the preparation of these financial statements
are consistent with those used in the annual financial statements for the year

ended 31 December 2004.

These consolidated condensed financial statements have been prepared in
accordance with IAS 34, " Interim Financial Reporting" and should be read
in conjunction with 2004 annual financial statements, which include a full description

of the Group's accounting policies

2. Exchange rates

For Petzetakis Group, we believe that the euro is the most appropriate reporting
currency, as it is the currency most closely aligned to the operating currencies

of the Petzetakis Group. The Group translates the income statements of

subsidiary operations to the euro at average exchange rates and the balance sheet

at the closing exchange rate for the period.

The principal exchange rates used for transaction and translation purposes in

respect of one euro were:

Monthly Average YTD ECB Closing
2005 2004 31/3/2005 31/12/2004
USD 1,311 1,251 1,296 1,362
GBP 0,694 0,680 0,689 0,705
ROL 37.064 40.566 36.767 39.390
ZAR 7,879 8,489 8,090 7,690
3. Segmental Analysis March 2005-March 2004
3a. Sales analysis per Georgraphical Area
2005 vs % of Group
Georgraphical Area 2005 2004 2004 2005 2004
Greece 18.677 22.209 -15,9% 41% 44%
Rest of Europe 12.667 11.461 10,5% 28% 23%
Africa 18.720 22.313 -16,1% 41% 44%
Intercompany Sales 4.018 5.575 9% 11%
PETZETAKIS Group 46.046 50.408 -8,7% 100% 100%
3b. Sales Analysis per Activity
2005 vs % of Group
Activity 2005 2004 2004 2005 2004
Hoses 15.709 14.889 5,5% 34% 30%
Rigid PVC Pipes 14.980 17.443 -14,1% 33% 35%
PE Pipes 9.059 11.865 -23,6% 20% 24%
Fittings & Fixtures 6.298 6.211 1,4% 14% 12%
PETZETAKIS Group 46.046 50.408 -8,7% 100% 100%
4. EBITDA per Georgraphical Area
2005 vs % of Group
Georgraphical Area 2005 2004 2004 2005 2004
Greece 2.741 1.951 40,5% 53% 46%
Rest of Europe 1.365 832 64,1% 26% 20%
Africa 1.051 1.421 -26,0% 20% 34%
PETZETAKIS Group 5.157 4.204 22,7% 100% 100%




5. Finance Cost

2005 2004
Interest Expense -2.112 -1.807
Net Financial Exch. Gains / <Losses>
Monetary Gains / <Losses> 410 834
Finance Cost- Net- -1.702 -973
6. Taxation

Income Tax expenses represent the sum of the current tax and deffered tax. Taxation is based at the rate of 35% for
2004 and 32% for 2005 after setting off losses at previous years. Such losses are eligible for setting off against
profits within the next years from the yea in which they have been incurred.

The statutory records and the tax returns of the parent Company and its one domestic

subsidiary have not been examined by the Tax Authorities for 2003 and 2004. Until

the statutory records and tax returns stated above are examined by the Tax Authorities

and final tax assessment are raised, the Group's tax position for the open periods cannot

be finally determined.

7. Average Number of Personnel
The average number of personnel for the first quarter of 2005 was 1,512. The average number of
personnel per division are illustrated in the following table:

2005 2004
Greece 501 544
Rest of Europe 279 292
Africa 732 701
Total PETZETAKIS Group 1.512 1.537

8. Contingent Liabilities

Instalments amounting in total to 46.5 million euro are currently in payment default pending the signing of the refinancin
of the two syndicated loan facilities into one 58m euro bond facility.

There are no significant pending litigations, legal proceedings or claims

which are likely to materialy affect the financial statements or the operations of the Company.

9. Pledged Assets

The value of the pledged assets as at March 2005 was 132 million Euro

10. Affiliates of PETZETAKIS Group
The Group consolidated the following affiliates as at 31 March 2005:

Group

Name of the Country Activity Consolidation effective
of

Company residence Method shareholding
A.G.PETZETAKIS S.A Greece Parent Company Full Parent
AG.PETZETAKIS INTERNAT. HDGS LTD|Cyprus Holding Company Full 100%
MILLENIUM HOLDINGS LTD Cyprus Holding Company Full 100%
FLEXIPLAS S.A. Spain Production Full 100%
A. PETZETAKIS GMBH Germany |Sales outfit Full 100%
A. G. PETZETAKIS ROMANIA SRL Romania |Sales outfit Full 100%
INDUPLAS SPA Italy Production Full 100%
EUROHOSE LTD UK Sales outfit Full 100%
PETZETAKIS AFRICA PTY S. Africa  |Production Full 100%
BEHKA PLAST GMBH Germany |Production Full 100%
HELIFLEX PETZETAKIS TUBOS LTD Portugal [Production Full 100%
PETZETAKIS NORTH GREECE SA Greece Production Full 94,18%




PETZETAKIS GROUP
Consolidated Income Statement

in 000's Euro
Quarter 1 Ending 2005 % Vs Net Sales

z

% 31 March 05 31 March 04 Vs 2004 31 March 05 | 31 March 04
Net Sales 3 46.046 50.403 -8,6% 100,0% 100,0%
Cost of Goods Sold 33.437 38.485 -13,1% 72,6% 76,4%
Gross Profit 12.609 11.918 5,8% 27,4% 23,6%
Other Operating Income 390 699 -44.,2% 0,8% 1,4%
Administrative Expenses 2.875 3.016 -4,7% 6,2% 6,0%
Selling & Marketing Expenses 6.791 6.412 5,9% 14,7% 12,7%
Other Operating Expenses 963 1.396 -31,0% 2,1% 2,8%
Total Operational Expenses 10.628 10.824 -1,8% 23,1% 21,5%
Profit & <Loss> from Operations 2.371 1.793 32,2% 5,1% 3,6%
Finance Cost - net 5 1.702 973 75,0% 3,7% 1,9%
Extraordinary loss 4,958 353
Profit / (Loss) Before Tax 4 -4.289 467 -1017,8% -9,3% 0,9%
Income Tax Expense 6 313 116 170,2% 0,7% 0,2%
Tax Rate%
Profit for the period -4.603 351 -1410,0% -10,0% 0,7%
Attributable to:
Minority Interest 52 357 -85,4%
Equity Holders of the company -4.655 -6
[Depreciation 2.786 | 2.411 |
[EBITDA 5.157 | 4.204 |




PETZETAKIS GROUP

Consolidated Balance Sheet

in 000's Euro

31 March 2005 31 Dec 2004
Assets
Property Plant & Equipment 128.949 131.688
Intangible assets 30.380 30.190
Other long term assets 7.722 7.718
Total Non Current Assets 167.051 169.596
Inventories 40.014 36.350
Trade debtors 65.928 66.391
Other current receivables 1.654 1.728
Marketable securities 741 1.699
Cash & Banks 3.684 6.927
Total Current Assets 112.021 113.095
Total Assets 279.072 282.691
Liabilities
L-T Bank Loans 13.742 13.685
Deferred Tax Liabilities 7.177 5.845
Retirement Benefit Obligations 2.972 2.972
Grants for Fixed Assets 6.388 6.863
Other L-T Liabilities 3.999 5.411
Total Non Current Liabilities 34.278 34.775
Trade Creditors 57.736 58.052
Other S-T Liabilities 12.725 10.778
S-T Bank Loans 110.450 112.788
Total Current Liabilities 180.911 181.619
Total Liabilities 215.189 216.394
Equity
Share Capital 24.069 24.069
Share Premium 83.783 83.783
Fair Value & Other Reserves 68.907 65.659
Retained Earnings -114.081 -108.393
Group Equity 62.679 65.118
Minority Interest 1.204 1.178
Shareholders Equity 63.883 66.297
Total Liabilities & Equity 279.072 | 282.691




PETZETAKIS GROUP & ARISTOVOULOS G. PETZETAKIS SA - Parent Company
Cash Flow Statement

in 000's Euro
Group Parent Company
March 2005 [ March 2004 || March 2005 | March 2004
Cash Generated from Operations:
Net Profit before taxes -4.655 -6 -4.393 -161
Adjustments for:
Depreciation 2.786 2.411 1.155 1.196
Provision 5.903 1.849 2.861 336
Changes in Working Capital
Decrease/ (increase) Inventories -3.664 -1.816 -1.748 -114
Decrease/ (increase) Trade Debtors -2.637 -8.815 -872 -1.964
Decrease/ (increase) Other Short Term Receivables 838 1.016 -185
(Decrease) / Increase Trade Creditors -317 7.234 3.672 -162
(Decrease) / Increase Other Liabilities (except bank accounts) 64 413 -118 -918
Less
Taxes Paid 337 337
(a) Net Cash inflow (outflow) Generated from Operating Activities -1.345 1.270 1.910 -1.972
Cash Flow from Investing Activities
Sales of Property, Plant & Equipment 1.330
Purchase of Intangible Assets
Proceed from sale of property, plant, equipment & intangible assets -822 -13
Dividends received 987 1.195
(b) Net Cash inflow (outflow) generated from investing activities 508 987 1.182
Cash Flow from Financing Activities
Increase of Share Capital
Inflow from Bank Loan -2.281 -3.806 -2.490 -746
Dividends Paid
(c) Net Cash inflow (outflow) generated from financing activities -2.281 -3.806 -2.490 -746
(d) Effects of exchange rate changes
Net Increase / (decrease) in Cash (a) + (b) + (c) + (d) -3.118 ] -1.549 580 | -1.536
Plus : Cash at the beginning of the period 6.802] 3.075 3.200] 2.245
Cash at the end of the period 3.684 | 1.526 2.620 | 709

Glyfada, 9th June 2005

The CHAIRMAN OF THE BOARD & CEO
George A. Petzetakis

The DEPUTY CHAIRMAN OF THE BOARD
Evangelos Papazoglou

The CHIEF FINANCIAL OFFICER
Pavlos D. Kanellopoulos

The FINANCE MANAGER
Panagiotis Kondilis




PETZETAKIS GROUP

ARISTOVOULOS G. PETZETAKIS S.A. - Parent Company

in 000's Euro
Quarter 1 Ending 2005 % Vs Net Sales

31 March 05 | 31 March 04 | Vs 2004 | 31 March 05 | 31 March 04
Net Sales 14.436 16.989 -15,0% 100,0% 100,0%
Cost of Goods Sold 10.729 14.770 -27,4% 74,3% 86,9%
Gross Profit 3.707 2.219 67,1% 25,7% 13,1%
Dividends Income 1.012 1.195 -15,4% 7,0% 7,0%
Other Operating Income 310 659 -53,0% 2,1% 3,9%
Administrative Expenses 941 984 -4,4% 6,5% 5,8%
Selling & Marketing Expenses 1.939 1.443 34,3% 13,4% 8,5%
Other Operating Expenses 44 35 26,8% 0,3% 0,2%
Total Operational Expenses 2.924 2.462 18,8% 20,3% 14,5%
Profit & <Loss> from Operations 2.104 1.611 30,6% 14,6% 9,5%
Finance Cost - net 1.499 1.634 -8,2% 10,4% 9,6%
Extraordinary loss 4,958 353
Profit / (Loss) Before Tax -4.353 -375 | 1059,9% -30,2% -2,2%
Income Tax Expense -40 214 | -118,7% -0,3% 1,3%
Tax Rate% -0,9% 57,0%
Profit for the period -4.393 -161 | 2623,3% -30,4% -0,9%
[Depreciation 1.155| 1.196|
[EBITDA 3.259| 2.807|




PETZETAKIS GROUP

ARISTOVOULOS G. PETZETAKIS S.A. - Parent Company

in 000's Euro

31 March 2005 31 Dec 2004
Assets
Property Plant & Equipment 73.257 74.393
Intangible assets 0 0
Investments 62.854 62.854
Other long term assets 408 413
Total Non Current Assets 136.519 137.659
Inventories 14.086 12.338
Trade debtors 40.919 40.047
Other current receivables 1.954 2.966
Intergroup Receivables
Cash & Banks 2.620 3.200
Total Current Assets 59.579 58.550
Total Assets 196.099 196.209
Liabilities
L-T Bank Loans 11.096 11.096
Deferred Tax Liabilities 0 0
Retirement Benefit Obligations 2.288 2.288
Provisions
Grants for Fixed Assets
Other L-T Liabilities 5.216 6.867
Total Non Current Liabilities 18.601 20.251
Trade Creditors 35.631 31.958
Other S-T Liabilities 6.353 6.485
Intergroup Payables
S-T Bank Loans 96.728 99.218
Total Current Liabilities 138.712 137.661
Total Liabilities 157.312 157.912
Equity
Share Capital 24.069 24.069
Share Premium 83.783 83.783
Fair Value & Other Reserves 38.151 38.292
Retained Earnings -107.217 -107.847
Group Equity 38.786 38.297
Shareholders Equity 38.786 38.297
Total Liabilities & Equity 196.099 | 196.209




Ouirog A.I. IETZETAKIX
&

APIZTOBOYAOXTI. IIETZETAKIX A.E. - Mtpwk1) Etapeia

Evowapeoeg Owkovopikeg Kataotaoeig

( Baon AIIXII)
1ov Tpunvoo 2005



MNpooBeTa oTOIXEIA KOI TTANPOPOPIEG:
1. Ta ugioTapeva €I Twv TTayiwyv euTTpdypaTa Bapn katd Tnv 31/03/2005 avépyovTav oTo TTood Twv 132 ekar. Eupw.
2. YgioTatal AngimrpdéBeopeg d6oeig daveiwv GuvoAikoU TToooU € 45,6 £kaT.TwV OTTOIWV N £TTAVAdIOTTPAYUATEUOT BPioKETAI
og pAaan oAokApwong.
3.01 AoyIOTIKEG apxEG TTOU €xouv UI0BeTNOET aTTO TNV eTaIpEia gival auTéG TTou TTpoBAETTovTal aTrd Ta AA.T1 kKal akoAouBoUvTal JE CUVETTEIA.
4.H evotroinon éyive pe Tnv péBodo TnG OAIKAG EvoTToinong.

5. Aev UTTAPXOUV ONUAVTIKEG ETTIOIKEG A} UTTO BIAITNCIa SIAPOPEG DIKACTIKWY A SIOIKNTIKWY OPYAVWY TTOU VA £€XOUV GNPAVTIKA ETTITITWON 0TV

OIKOVOWIKA KatdaTtaon A Aeiroupyia Tng eTaipeiag i Tou Opiou.

6. O péoog 6pog aTTacXoAoUPEVOU TTPOCWTTIKOU TG TTEPIOdOU avepxoTav yia Tov Opido o€ 1.512 dropa kai yia Tnv eTaipeia o€ 383 aropa.

7. H pntpikn etaipeia ApioTéBouiog I. MetCeTdkig AE €xel eAeyxBei opoAoyika Ewg Tnv 31/12/2002

8.To oUvoAo TwV TTWANCEWV/AYOPWYV TNG ETAIPEIAG TTOU £XOUV TTPOKUWEI atrd ouvaAAayég pe ouvdedepéva pépntnyv Trepiodo 01.01-31.03.05
cival € 4.017 ekar. kai o1 uTtoxpewoeig / amrartroelg Tnv 31.03.2005 €23.006 ekar.

9.01 avwTtépw evdiGpeaeg Oikovopikég KataoTdoelg éxouv eykpiBei atmd 1o A.Z Tnv 8 louviou 2005.

10. O1 eTaipeieg Tou Opilou pe TIG AVTIOTOIXEG BIEUBUVOEIG KAl TTOOOOTA GUUMETOXAG TTOU TTEPIAANBAVOVTAI OTIG EVOTTOINUEVEG OIKOVOMIKEG

KOTAOTACEIG Eival:

MéBodog MooooTo
Ovopa Etaipeiag Xwpa ApaoTtnpioTnTa Evomroinong |OpiAou
A.G.PETZETAKIS S.A EAAGDQ Mapaywyn TAAGTIKWY cwAvwy  [OAIKNA MnTpIkn
A. G. PETZETAKIS INTERNATIONAL HOLDINGS LTIl KUtmpog ETaipeio ZuppeToxwy OAIKn 100,00%
MILLENIUM HOLDINGS LTD Niue Island Etaipeia ZuppeTOXWYV OAikA 100,00%
FLEXIPLAS S.A. loTravia Mapaywyn TAAGTIKWY cwAvwy  [OAIKN 100,00%
A. PETZETAKIS GMBH Ieppavia Eptopikr ETaipeia OAIkA 100,00%
A. G. PETZETAKIS ROMANIA SRL Poupavia Eptopikn ETaipeia OAIkA 100,00%
INDUPLAS SPA ITaAia Mapaywyn TAAGTIKWY cwAvwy  [OAIKA 100,00%
EUROHOSE LTD Hvwpévo Baaileio Eptopikr ETaipeia OAIkA 100,00%
A. G. PETZETAKIS AFRICA PTY NoTia AppIki Mapaywyn TAAGTIKWY cwAvwy  [OAIKA 100,00%
BEHKAPLAST GMBH Ieppavia Mapaywyn TAAGTIKWY cwAvwy  [OAIKA 100,00%
HELIFLEX PETZETAKIS TUBOS LTD MopToyaAia Mapaywyn TAAGTIKWY cwAvwy  [OAIKA 100,00%
METZETAKIZ BOPEIOY EAAAAOZ AE. EAAGSa Mapaywyn TAASTIKWY cwAvwy  [OAIKA 94,18%
11. Képdn (Znpiég) ava peroxn
2005 2004
Képdn (¢npi€g) epiddou -4.655 -6
Ap1Bu6g MeToxwv 24.069.146 24.750.972
Képdn (Znpi€g) ava petoxn -0,1934 -0,0002

12. Mapouciaon ev3IAUECWY OIKOVOUIKWY KATAOTATEWV

Yi00éTnon Twv AigBvwyv MpotiTrwyv Xpnuatooikovouikig NMAnpo@oépnong

O1 AoyioTiKEG apxEG TTou UIoBeTABNoav yia TNV oUvTagn Twv eVOIGPECWY OIKOVOUIKWY KATAOTACEWV gival o1 idIEG JE auTEG TToU UI0BETABNCAV yia Tn
ouvTagn Twv ETACIWY OIKOVOUIKWY KataoTaoewyv NG 31/12/2004 cupgwva pe ta A.N.X.TT.. O1 kupidTePEG €€’ aUTWV TTAPATIOEVTAI KATWTEPW:

12.1. Apxn Tou loTopikou KéoToug

O! OIKOVOMIKEG KATOOTAOEIG GUVTACOOOVTAl CUUPWVO HE TNV ApXf TOU I0TOPIKOU KOGTOUG TTANV TNG TTEPITITWONG TWV OIKOTTEdWY, KTIPIWV Kal
UNXavnudaTwy Ta oTToia aTToTINABNKAY OTNV EUTTOPIKN agia.

12.2. Tlayla TTEPIOUCIAKA OTOIXEIO KOl ATTOCRECEIG

OIkOTTEdQ, KTipIa Kal PnXavApaTa €xouv atroTiun®ei atnv katd Tnv 31/12/2004 eutropikA Toug aiag. H atrotiunan €yive ammd ave§dpTnToug EKTINNTEG
Kal n TpokUyaoa utrepagia TepihapyBaveral otnv KaBapd Oéan.

H toAimikr) atrooBéoewv eival o€ ouvétela ye 6,11 TTpoBAémeTal atrd TNV EAAnvIk vopoBeaia ouvekTipwvtag Tnv avabewpnon TG weEAIUNG {wAg
OPIoUEVWY OTOIXEIWV WG EXEI TIPOBAEPDET UTTO TWV AVEEAPTNTWY EKTIUNTWV.

12.3. XpnpaTodoTikég MIoOWOEIG

O1 aveIAnuuéveEG UTTOXPEWOEIG BACEI XPNUOTOBOTIKWY MICOWOEWV £XOUV UTTOAOYIOTEI OTNV KAT@ TNV NUEPOMNVIO GUVTAENG TWV OIKOVOUIKWY
KOTAOTACEWV TTapoUca agia Twv TTPOG KataBoAn picbwudtwy. Ta xpnuatodoToUUEVa TTEPIOUCIOKG OToIXEIa ep@aviovTal aTov looAoyioud pe T
KOT& TNV nuEPopnvia olvTagng Twv cupfacewy TTapouca agia  Tou ouvOAou Twv KaTaBANBévTwy kal KataBANBeIcévTwY PMICOWUATWY PEIWPEVWV
HE TIG EMRAAAOpEVEG aTTOOBETEIG CUPPWVA PE TNV UIOBETNUEVN OXETIKN TTONITIKN.

To avTioToIxo XpnNHATOd0TOUPEVO KOGTOG £XEI AVAAOYIKG KATAVEUNOE OTN BIGPKEIR TWV XPNHATOSOTIKWY HMICBWOEWV.

12.4. ATrofépara

ArmoTiywvTal oTn XapnAdTepn aia petagu kGoToug Kal KaBapng peuoToTroinoiung agiag. To k6oTog amoBepdTwy TrepIAapBdvel dAa Ta K6OTN TNG
ayopdg TwV (EUTTOPEUNATWY KAl TIPWTEG UAEG) KAI TNG PETATTOINGNG TWV (KOOTOG TTapAywynG) HEXP! TN TTAPOUCa KATAOTACH TOUG.

Memalaiwpéva amoBépaTta, Bpadéwg KivoUupueva Kal au@iBoAng EUTTOPEUCIPOTNTAG, EVTOTTICOVTAI Kal TO KOOTOG TOUG JIaypd@ETal OTA aTToTEAEoUOTA
NG TTEPIGOOU KaATd TNV OTToia £yIve N SIOTTICTWON.

12.5. NMapoxég katd Tn ouvtaglod6TNON TTPOCWITIKOU

Zupowva pe Tnv EAAnvikr Epyatikry NopoBeoia n eTaipeia gival utroxpewpévn Pe TN oUVTagIod0TNON OTTOIOUBATIOTE YEAOUG TOU TTPOCWTTIKOU va
KaTaBdaAel 0’auTd GUYKEKPIPEVN XPNHATIKA TTapoxr. H XpnUaTikr auTr TTapoxr o@eiAeTal Katd Tn OTIypr TNG ouvTagioddTnang kai iooutal pe 10 40%
TOU TT000U TTOU TTPOadIopideTal HE TTAPAPETPOUG

a)  TO XPOVO UTTNPECIAG PE TNV ETAIPEIQ

B) TNV pnvicia apoifry KaTd To £€T0G CUVTALI0dATNONG Kal

y) Aoimroug TrapdyovTeg wg TTpoadiopifovTal UTTO TNG OXETIKAG vouoBeaiag

H utroxpéwon autr) TTpoadiopileTal wg n TTapolca agia TNG KaBopiopEévNG TTAPOXNG CUVEKTINWVTOG aVAAOYIOTIKEG TTAPAUETPOUG TTOU UgicTavTal
KOT& TNV NUEPOpnvia looAoyiopou.

H etaipeia extipnoe tnv katd tnv 31/03/2005 avwTépw UTTOXPEWGCN XWPIG va OUVUTTOAOYIOEl avOaAOYIOTIKEG TTAPOUETPOUG KOI OUVTEAEOTEG
TpoegdPANONg (Trapouca agia) kal TNV €XeEl ATTOTUTIWOEI OTIG OIKOVOUIKEG KATAOTAOEIG. YTIOXPEWON TIOU a@OPA TTPONYOUUEVEG XPNOEIG EXEI
SlaxwploTei kal eTnpedoel atr’ eubeiag Ta 1810 KepdAaia kal uttoxpéwaon TTou agopd Tn TePiodo eTTERAPUVE Ta ATTOTEAETUATA TNG TTEPIOSOU.

H etaipeia dev uioBéTnoe otrolodiTToTe TTPdypappa emévduong Kai diac@daAiong Tng d1aBeaiudTNTag Tou EKACTOTE ATTAITOUYEVOU KEPOAQiou yia TNV
QVTOTTOKPION TNG O'AUTA TNV UTTOXPEWGON OTAV QUTH AVOKUTITEL



12.6 ®opoloyia

O @o6pog €1000APATOG UTTOAOYICETaI ETTI TWV POPOANTEWV KEPOWV TNG TTEPIOBOU PE TOV EKACTOTE Io0XUOVTa GUVTEAEDTH, 32% yia Tn xprion 2005, 35%
yia Tn xpnion 2004. Ta gopoloyntéa kEPON diagépouv attd Ta KaBapd KEPDN TNG ETAIPEIAG WG AUTA ava@EéPOovTal OTIG OIKOVOMIKEG KATAOTACEIG dIOTI
dev TreplhapBdavouv €ooda 1 £6oda Ta oTToia dEV PopoAoyouvTal i avayvwpifovTal PoPoAOYIKG G€ GAAEG XPrOEIg Kal dev TTEPIAGUBAVOUV TTOOG TO
oTToia OUBETTOTE PopoAoyoUVTal ;i avayvwpilovTal OPOAOYIKA.

AvaBaAAouevn @opoAoyia ) ETEPOXPOVICHEVN POPOAOYIa €ival O POPOG TTOU €KAOTOTE OQEIAETAI | OTTAITEITAI AOYyw XPOVIKAG diagopdg otnv
@opoAoyia Ea6dwWV i POPOAOYIKN avayvwpion 68wV Kal AOYIGTIKOTTOIEITAI GTO PEYEBOG TTOU avapEVETAl VA AVOKUWEI HEAAOVTIKA.

AvaBoAAduevn @opoAoyIKr UTTOXPéwan avayvwpileTal Katd kavova yia OAeg TIG TTIPOOKAIPEG POPOAOYIKEG DIOPOPEG Kal POPOAOYIKF aTTaiTNON
avayvwpidetal oto Badud TTou TMBavoloyeital va uTrdpEouv @opoAoynTéa KEPDN Kal CUPWN@IOTEI PE TNV QVTIOTOIXN AVAKUTITOUOO (QOPOAOYIKH
uTTOXPEWON.

Ta mood Twv avaBaAAopevwy @Opwv (OTTAITACEIS | UTTOXPEWOEIG) agloAoyoUvTal KATG TNV nUEPOMNVia Tou €kAoToTE looAoyiopoU Kal
avaBewpolvTal av aTTaiTnOEl, CUVEKTIMWVTAG VEX dEdOPEVA Kal OUYKUPIEG TToU €TTIOPOUV aTn S1aBeaINOTNTA HEAAOVTIKWV QOPOAOYNTEWY KEPOWV YIa
aglotroinon ToUTwv.

13. ZNUAVTIKA YEYOVOTA TTOU ETTECUVERBNCTAV

‘Eyive evtég Tou 2004 Siakoty TnG dpaoTtnpidtnTag Tng Buyatpikig etaipeiag IMPERIAL PLASTIC INC. (CANADA) kai To oUvoAo Tou KOGTOUG
guppeToxng o’auTh € 18,805 ex. dieypden o€ peiwon Tng Kabapdg @éong (Trponyouuevn xpAon) TngG ETaIPEiag.




APIZTOBOYAOZ I'. NETZETAKIZ A.E.

EAAHNIKH BIOMHXANIA MNMAAZTIKQN KAI EAAZTIKOY

AP. MAE 7697/06/B/86/86

Evotroinpéveg Oikovouikég KaraoTtdoeig Tng mepidédou ( Baon AMNXMN )

1 lavouapiou- 31 MapTiou 2005
Mood o€ X1AMadeg Eupw

A' Tpiunvo 2005 % €1ri Tou KikAou Epyaciwv
31 Maprtiou 31 Mapriou 31 Mapriou 31 Maprtiou

KATAZTAZH ANNOTEAEZMATQN MNEPIOAQY 2005 2004 Vs 2004 2005 2004
KukAog Epyaciwv 46.046 50.403 -8,6% 100,0% 100,0%
KéoTtog NMwAARcewy 33.437 38.485 -13,1% 72,6% 76,4%
Miktd ATroteAéopata(képdn) EKHeETaAAEUTEWG 12.609 11.918 5,8% 27,4% 23,6%
AoITTd £0000 eKPETAANEUOEWG 390 699 -44 2% 0,8% 1,4%
AeIToupyika €€oda 2.875 3.016 -4,7% 6,2% 6,0%
E¢oda Asitoupyiag kai diaBéoewg 6.791 6.412 5,9% 14,7% 12,7%
AoITTa AsiToupyika £€0da 963 1.396 -31,0% 2,1% 2,8%
ZUvolo Asitoupyikwv EE66wv 10.628 10.824 -1,8% 23,1% 21,5%
AtroteAéoparta (kEpdn) EkpeTaAAeloewg 2.371 1.793 32,2% 5,1% 3,6%
XpnuaTooIikovouikd £€0da 1.702 973 75,0% 3,7% 1,9%
ExTakta & avépyava £€0da 4,958 353

Képdn (Znpigg) rep16dou Tpo pdpou -4.289 467 | -1017,8% -9,3% 0,9%
dobpor el100druaTog 313 116 170,2% 0,7% 0,2%
ddbpoi eil00dnApaTog % 7,3% -24,8%

Képdn / (Znpieg) repid6dou -4.603 351 | -1410,0% -10,0% 0,7%
AvaAoyouvTa o€:

Aikaiwparta Meiownoeiog 52 357 -85,4%

MeToxoug ETaipeiag -4.655 -6 | 80291,5%

AmrooBéocig 2.786 2.411
|[EBITDA 5.157| 4.204|




APIZTOBOYAOZ I'. METZETAKIZ A.E.

EAAHNIKH BIOMHXANIA MAAZTIKON KAI EAAZTIKOY

AP. MAE7697/06/B/86/86

Evotroinuéveg Oikovopikég Kartaotdoeig Tng mepiodou ( Baon AMNXI )

1 lavouapiou- 31 Maptiou 2005
Mood og X1Aadeg Eupw

31 Maptiou | 31 Aekepfpiou
2005 2004

EvepynTiko
Evowparteg akivntoTroIAoEIg 128.949 131.688
ACWPATEG AKIVNTOTTOINCEIG 30.380 30.190
AvaBaAAduevn popoAoyia evepynTikoU 0 0
/\OITTEG HOKPOTTPOBECUES QTTAITHOEIG 7.722 7.718
ZUVOAO pun KUKAOQOPOUVTOG EVEPYNTIKOU 167.051 169.596
ATToBEuaTa 40.014 36.350
MeAdreg 65.928 66.391
XpewoTeg diIapopol 1.654 1.728
Xpedypapa 741 1.699
AlaBéaiua 3.684 6.927
2UVOAO KUKAOPOPOUVTOG EVEPYNTIKOU 112.021 113.095
levik6 XuvoAo EvepynTtikoU 279.072 282.691
MadnTiké
MakpotrpdBeapa daveia 13.742 13.685
AVOBOANOUEVEG POPOAOYIKEG UTTOXPEWOEIG 7477 5.845
MpoBAEyeIg yia atrolnuiwaon TTPOCWTTIKOU 2.972 2.972
NOITTEG TTPOPBAEWEIG 0 0
Emyxopnynoeig emevouoewv TTAYIOU evepynTIKOU 6.388 6.863
A\OITTEG HOKPOTTPOOECUEG UTTOXPEWOEIG 3.999 5.411
20voAo MakpoTrpO0eo WY YTTOXPEWOEWV 34.278 34.775
MpounBeutég 57.736 58.052
MoTwrtég didgopol 12.725 10.778
BpayutrpdBeopa ddveia 110.450 112.788
2UvoAo Bpaxumrp60souwyv YITOXpEWOEWV 180.911 181.619
levik6 ZUvVOAo YTTOXPEWOEWYV 215.189 216.394
‘1510 KegpdaAaia
MeToyikd kepaAaio 24.069 24.069
Alogpopd atrd €KOOON PETOXWY UTTEP TO APTIO 83.783 83.783
ATTOBEPATIKA 68.907 65.659
Képdn €ig véov -114.081 -108.393
(1510 KEQAAQIO METOXWV ETAIPEING 62.679 65.118
AlkaiwpaTa Melowngiag 1.204 1.178
Zuvolo 16iwv KepaAaiwv 63.883 66.297
Cevik6 ZUvoAo Madnrtikou 279.072 282.691




APIZTOBOYAOZ I'. METZETAKIZ A.E.

EAAHNIKH BIOMHXANIA MAAZTIKQN KAI EAAZTIKOY
AP. MAE 7697/06/B/86/86

KATAZTAZIH TAMEIAKQN POQN

31ng MAPTIOY 2005 ( 1 IANOYAPIOY - 31 MAPTIOY 2005 )
Mood og x1Madeg Eupw

Evomroinuéva

MnTpik ETaipeia

31/3/2005 31/3/2004 31/3/2005 31/3/2004
AsiToupyikég ApaoTnPIOTNTES
Képdn po gopwv -4.655 -6 -4.393 -161
MAéov/ peiov TpocappoyEg yia:
AtooBéoeig 2.786 2.411 1.155 1.196
MpoBAéweig 5.903 1.849 2.861 336
MAéov/ peiov TpocappoyEg yia HETABOAEG Aoyaplacuwy Ke@aAaiou Kivnong
N TTou oXeTi{ovTal PE TIG AEITOUPYIKEG SPaoTNPIOTNTEG -3.664 -1.816 -1.748 -114
Meiwon/ (abgnon) ammrobepdTwy -2.637 -8.815 -872 -1.964
Meiwon/ (augnon) eAaTwv 838 1.016 -185
Meiwon/ (agnon) AoITTwyv aTraITAoEWY -317 7.234 3.672 -162
(Meiwon) / avgnon TpounBeuTwWV 64 413 -118 -918
(Meiwon) / algnon AoITTWV UTTOXPEWOCEWY (TTANV TPATTE(WV)
Meiov
KataBeBAnpévol popol 337 337
(a) ZUvoAo gI0powV (EKPOWV) aTTd AEITOUPYIKEG SPATTNPIOTNTES -1.345 1.270 1.910 -1.972
EmrevduTtikéc ApaoTnpioTnTEG
MWANGN EVOWNATWY TTAYIWV TTEPIOUTIAKWY OTOIXEIWV 1.330
Ayopd GUAWV TTayiwV TTEPIOUCIOKWY OTOIXEIWV
EloTrpdéeig ammd TwANCEIG EVOWNATWY Kol AUAWY TTayiwv -822 -13
Mepiopara eioTrpaxBévia 987 1.195
(B) ZUvoAo giI0powV (EKPOWV) aTTd ETTEVOUTIKEG SPACTNPIOTNTES 508 987 1.182
XpnuatodoTikég ApaoTnpISTNTEG
Eiomrpdéeig amd altgnon petoxikoU kepaAaiou
Eiomrpdéeig amo ekdobévra/ avaAngbévia daveia -2.281 -3.806 -2.490 -746
Mepiopata TAnpwBévia
(y) ZUvoAo giopowvV (EKpOWwV) a1rd XpNHATOSOTIKEG SPaoTNPIOTNTEG -2.281 -3.806 -2.490 -746
(6) ZuvaAAaypartikég Alag@opég MeTaTpoTtriig
KaBapn atgnon ( peiwon) ota Tapeiokd ia8éaipa Kal IcoSUvapa Tepiodou
(a) + (B) + (y) + () -3.118 -1.549 -580 -1.536
TapeloKG SI0B£01HA KAl IG0BUVANA EVapEng TTEPIOGSOU [ 6.802] 3.075 3.200] 2.245
Tapelokd S100éo1pa Kal Icod0vaua ARgng repiodou | 3.684 | 1.526 2.620 | 709

Fu@dda 9 louviou 2005
O MPOEAPOZ A.Z & Aleubuvwy ZUpBoulog
FEQPIIOZ A. METZETAKIZ

O ANTIMPOEAPOZ TOY A.Z.
EYAITEAOZ MANAZOIAOY

O OIKONOMIKOZ AIEYOYNTHZ
MAYAOZ A. KANEAAOMOYAOZ

O YMNOAIEY®OYNTHZ OIK. YMHPEZIQN
MANATIQTHZ KONAYAHZ




APIZTOBOYAOZ I'. METZETAKIZ A.E. - MnTpikn ETaipeia
EAAHNIKH BIOMHXANIA MAAZTIKQN KAI EAAZTIKOY

AP. MAE 7697/06/B/86/86

Oikovopikég Karaotdoeig Tng TrEPI6dou ( Bdon AMNXI)

1 lavouapiou- 31 MapTiou 2005

Mood oe X1A1adeg Eupw

A' Tpipnvo 2005 % €1ri Tou KUkAou Epyaciwv
H 31 Maprtiou 31 Maprtiou 31 Maprtiou 31 Maprtiou
KATAZTAZIH ANMOTEAEIMATQN MNEPIOAOY 2005 2004 Vs 2004 2005 2004
KukAog Epyaoiwv 14.436 16.989 -15,0% 100,0% 100,0%
KdoTtog MNuwAnoswv 10.729 14.770 -27,4% 74,3% 86,9%
Miktd AtTroteAéopara(képdn) EkpeTaAAedoswg 3.707 2.219 67,1% 25,7% 13,1%)
Ecoda Zuppetoxwv 1.012 1.195 -15,4% 7,0% 7,0%
AoITTd £000a EKUETAAAEUTEWG 310 659 -53,0% 2,1% 3,9%
/A\erToupyikd £€0da 941 984 -4,4% 6,5% 5,8%
E¢oda Aeitoupyiag kai dlaBéoewg 1.939 1.443 34,3% 13,4% 8,5%
AoITTd AsiToupyikd £€0da 44 35 26,8% 0,3% 0,2%
20voAo Asitoupyikwv EE63wv 2.924 2.462 18,8% 20,3% 14,5%
ATroTeAéopaTa (kEpSn) EkpeTaAAeuoewg 2.104 1.611 30,6% 14,6% 9,5%)
XpnuaToolkovouIkd £5oda 1.499 1.634 -8,2% 10,4% 9,6%
Ektakta & avopyava £é€oda 4.958 353
Képdn (Znpicg) rep16dou Tpo popwv -4.353 -375 | 1059,9% -30,2% -2,2%
dopol el00dApaTog -40 214 -118,7% -0,3% 1,3%
Dopol €1000APATOS % -0,9% 57,0%
Képdn / (Znpicg) epi65ou -4.393 -161 | 2623,3% -30,4% -0,9%)
[ATrooBéosig 1.155| 1.196|
[EBITDA 3.259| 2.807|

Fu@dda 9 louviou 2005

O MPOEAPOZX A.% & AicuBUvwyv ZUuBoulog
FEQPTIOZ A. METZETAKIZ

O ANTINPOEAPOX TOY A%
EYAITEAOZX MAMNAZOIAOY

O OIKONOMIKOZ AIEYOYNTHZ
MAYAOZ A. KANEAAOIMOYAOZ

O YMNOAIEYOYNTHZ OIK. YMHPEXIQN
MANATIQTHZ KONAYAHZ




APIZTOBOYAOZ I. METZETAKIZ A.E. - MnTpikf} ETaupeia
EAAHNIKH BIOMHXANIA MAAZTIKQN KAI EAAZTIKOY

AP. MAE 7697/06/B/86/86
Oikovouikég KaraoTdoeig Tng mepidodou ( Baon AMNXI )
1 lavouapiou- 31 MapTiou 2005

Mood o€ X1Aiadeg Eupw

31 MapTtiou | 31 AekepBpiou
2005 2004

Evepynriké
Evowpareg akivntoTroInoeig 73.257 74.393
ACWMOTEG OKIVNTOTTOINOEIG 0 0
SUPPETOXEG OE OUVOEDEUEVEG ETTIXEIPAOEIG 62.854 62.854
A\OITTEG HAKPOTTPOBECUES ATTAITATEIG 408 413
ZUVOAO M KUKAOPOPOUVTOG EVEPYNTIKOU 136.519 137.659
ATToBéuaTa 14.086 12.338
MeAdTeg 40.919 40.047
XpewaTeg diagpopol 1.954 2.966
ATTQITAOEIG ATTO OUVOEDEUEVEG ETTIXEIPNOEIG 0 0
AlaBéoipa 2.620 3.200
2U0VOAO KUKAOQOPOUVTOG EVEPYNTIKOU 59.579 58.550
Feviké ZuvoAo EvepynTikoU 196.099 196.209
MadnTiké
MakpotrpdBeopa daveia 11.096 11.096
AvaBaAAOuEVES POPOAOYIKEG UTTOXPEWOTEIG 0 0
MpoBALweig yia atrolnuiwaon TTPOowWTTIKOU 2.288 2.288
/A\OITTEG UTTOXPEWOEIG 5.216 6.867
A\OITTEG TTPORBAEWEIG 0 0
Emixopnynoeig emevdUoewy TTAYIOU EVEPYNTIKOU 0 0
2U0voAo MakpoTrpO0eo WY YITOXPEWOEWV 18.601 20.251
MpounBeuTtég 35.631 31.958
MoTwTtég didgpopol 6.353 6.485
YTTOXPEWOEIG TTPOG OUVOEDEPEVEG ETTIXEIPATEIG 0 0
BpaxutrpoBeopa ddveia 96.728 99.218
2UvoAo Bpaxutmrp60sopwyv YITOXPEWOEWV 138.712 137.661
Feviké ZUvoAo YTTOXpEWTEWV 157.312 157.912
‘1510 KedAaia
MeToxIkO ke@d&Aaio 24.069 24.069
Ala@opa atrd €kO0OT UETOXWV UTTEP TO GPTIO 83.783 83.783
ATTOBEUATIKG 38.151 38.292
Képdn €i1g véov -107.217 -107.847
1510 KE@AAQIO HETOXWV ETAIPEITG 38.786 38.297
2U0voAo 16iwv KepaAaiwv 38.786 38.297
eviké £GvoAo MadnTikoU | 196.099 | 196.209




OMIAOZ APIZTOBOYAOZ I'. METZETAKIZ A.E.

Mood o€ X1Aadeg Eupw

2TOIXEIA KATAZTAZHZ METABOAQN KAOGAPHX OEzZHZ MNEPIOAOY

ENOIMNOIHMENA

XTOIXEIA MHTPIKH ETAIPEIA

31/3/2005 | 31/3/2004 31/3/2005 31/3/2004
KaBapn 0éon évapéng mrepiodou 1/1/2005 kaon 1/1/2004 66.297 64.480 38.297 68.616
AuEnon /( Meiwon) petoxikoU KepaAaiou 681 681 -
KaBapd e106dnua kataxwprpevo atr' eubeiag otnv kabapr 8éon 1.561 -15.303 4.201 -51.673
Képdn / (Znuieg) Tng 1TepIddou, PETA aTTO POPOUG -4.655 -6 -4.393 -161
Mpocapuoyr) CUVOAAQYUATIKWY ICOTIMIWV
KaBapn 0éon ARéng mepi6dou 31/3/2005 ko 31/3/2004 63.884 49.171 38.786 16.782
PETZETAKIS Group
in 000's Euro
Statement of Changes in Equity

Group Parent Company

31/3/2005 | 31/3/2004 31/3/2005 31/3/2004
Balance at 01/01/2005 & 01/01/2004 66.297 64.480 38.297 68.616
Share Capital Increse 681 681
Net Gain/ <Loss> recognised directly to equity 1.561 -15.303 4.201 -51.673
Net Profit after taxes -4.655 -6 -4.393 -161
Currency translation differences
Balance as at 31/03/2005 & 31/03/2004 63.884 49.171 38.786 16.782




MINAKAZ NMPOZAPMOIQN KAGAPHZ OEZHZ ENAP=HZ MNEPIOAOY (1-1-05 KAl 1-1-04) METAZY EAAHNIKQN AOTIZTIKQN MPOTYMNQN (EAIN)

KAI AIEONQN AOTIZTIKQN MPOTYMQN (AAR).

EvoTtroinuéva Kal un evotroinuéva. NMood ekppaopévace XIA. Eupw

KaBapa 0éon mg Bifria
VOTPOGUPUOYES TTPMTOV YPOVOL Yl okomovg A AIL.
[Ipocappoyn Aoy/cumv tpofréyewmv
ZOvoALay LOTIKES S10POPES OTOTIUNGENMS
mepadio amd ETAVEKTIUNGT UNYXOVOAOYUKOD EEOTAGULOD
DOpot mponyovpeEVmV xprice®V
Enyopnynoelg enevovoemv
Ecoda and mdinon kripiov
Eyypoom taktomoinong Leasing
nepadio GUULUETOX DV
VVOMKO TOGO EEMAOYIOTIKAV AVUTPOGUPPROYDV

KaBapa 0éon petd 1ic eEMAOYIOTIKEG AVUTPOGUPNOTEG

OMIAOZ ETAIPEIA
1/1/2005 1/1/2004 1/1/2005 1/1/2004
64.480 61.797 68.616 63.751
-33.130 -47.714
-13.142 -44.915 -3.794 -44.915
-293 -322 -293 -322
32.206 20.240
533 -824 333 -824
228 -1.501 228 -1.501
134 -1.336 134 -1.336
548 1.183 548 1.183
14.733 14.584
1.817 -33.130 -30.319 -47.714
66.297 28.666 38.297 16.037

EQUITY ADJUSTMENTS BETWEEN GREEK ACCOUNTING STANDARDS AND INTERNATIONAL ACCOUNTING STANDARDS (IAS)

Per Book Equity
First Year adjustments for IAS purposes
Provisions

nrealised exchange differences
Reevaluation of machinery

dditional income tax of previous years
(Government grants
Sale and lease back of Head Office building
Leasing
Goodwill on investments
Total amount of out of the books adjustments
EQUITY AFTER THE OUT OF THE BOOKS ADJUSTMENTS

GROUP PARENT COMPANY
1/1/2005 1/1/2004 1/1/2005 1/1/2004
64.480 61.797 68.616 63.751
-33.130 -47.714
-13.142 -44.915 -3.794 -44.915
-293 -322 -293 -322
32.206 20.240
533 -824 333 -824
228 -1.501 228 -1.501
134 -1.336 134 -1.336
548 1.183 548 1.183
14.733 14.584
1.817 -33.130 -30.319 -47.714
66.297 28.666 38.297 16.037




