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AVACOM PUBLIC COMPANY LIMITED
NNPOXKAHYH ETHYIAY I'ENIKHY Y>YNEAEYYHY

Ewomoteiote 011 otig 4 Avyodotov 2006, xor dpa 11:20 m.p. Bo mpaypatomombel oy aibovca
ocuvedpidoewv g Ceilfloor Public Company Limited, otnv Aeweopo Ztpoforov 213, XtpodBorog,
Agvkocia 1 Emnow T'evikny Zovédevon g etapeiog AVACOM PUBLIC COMPANY LIMITED n
“Etarpeia” yio va. aoyoAndei pe to axdAovbo Oépato:

1. YmoPoA kot €&étaomn NG €kBeong Tov AloKnTiKov XUUBOLAIOD KOL TGV EVOMOINUEVOV
OIKOVOUIK®Y KATUOTACEMY TOV LVYKPOTHUATOG Yo TO £T0¢ wov €Anée otig 31 AskepPpiov 2005.

2. Exhoyn pehdv tov Atotkntikov XZvpfoviiov.

3. AwKovoviopog apopng Tov HeAdv Tov Atolkntikov Zvpoviiov.

4, Eravadiopiopog tov ereyktdv kot e€ovotoddtnon tov Zvppfoviiov yia kabopiopd g apopng
TOVG.

Me gvtoln Tov Atokntikob Xvpupoviiov g Etoupeiag.

CYPROSERVUS CO. LIMITED
I'pappatéag e Etoapeiags.

Agvkwoia, 27 Anpiiiov 2006.

INUEIDCELG:

1. Méhog 10 omoio dwoaovtan voa mapactel Kot va yneicel kotd v Etiola [evik) Zvvéievon,
dka1ovTaL Vo J10pIGEL AVTITPOCOTO TOV Y10, VO TOPAOTEL KOl Vo, YNPioeL Yo Aoyoploopud Tov.
THmog 610p1G 0D AVTITPOGHOTOV EMGVVATTETOL.

2. O avtumpdosmmoc avTodg dev elval avaykaio va elvar pétoyog g Etaipeiog.

3. To oyetkd €yypoo mpémel va Katatedei ota ypapsio Tng Etapeiog Aewpdpog Ztpofodrov 213,
X1poPoroc, Agvkmwaio TovAhdyiotov 48 dpeg Tpv omd o YPOVO TOV OPIGTNKE Yo TN XVyKAnon
¢ Extaktng [evikng Zvvédevong.



AVACOM PUBLIC COMPANY LIMITED

AZEIOMATOYXOI, EHAITTEAMATIKOI XYMBOYAOI KAI TPAITEZEY

Arotkntikd Xvupoviio:

Ipoppotéac:

Eleyxtéc:

Nopukoi Zoppovirot:
Xpdong Anuntiadng & Xia

Tpaneliteg:

Eyyeypoppévo I'pageio:

Avdpéag Ziappds (Exteheotcog [1poedpog)
[Mévog Xpiotopidong (Atevfovov Zoppfoviog)
Muyding lakdBov (Zoppovrog)

Kvpiakog Kovnig (Xoppovioc)

Xapng Nikov (Xopupoviog)

Xpiotog Ztawpidng (Zoppovrog)

Paul Porter (Zoupoviog)

Mark Fields (Zoppoviog)

Apng Aptoteidov (Zoppfovrog)

Téxng Hamoapyoldmoviog (Xoppovioc)

Cyproservus Co. Limited

KPMG

laxodpov kot Kovtpag
Xpvong Anuntpradng & Ziao

Alpha Bank Limited

EMnvikn Tpdmela Anpocio Etoipeio Afputed
Epmopucy) Mrdvk Zavmpovg Adputed

Aotk Kvrprokn Tpanela Anpocio Etopeio Aipred
Tpanela Konpov Anuocia Etaipeio Aipited

Aew@opog Xtpoforov 213, 2090 Asvkmoia



AVACOM PUBLIC COMPANY LIMITED
AHAQYH TON MEAQON TOY AIOIKHTIKOY 2YMBOYAIOY KAI YIIEY®OYNOY I'TA

2YNTAEH TON ENOINIOIHMENON OIKONOMIKON KATAYXTAYEQN

Epeic ta pén tov Atotkntikov ZvpBoviiov Kot 0 vevhuvog yia T cOVTOEN TOV ETHOLOV EVOTOMUEVOV
OIKOVOUIK®DY KATAGTACE®Y TOV XvyKpothpatog Avacom Public Company Limited pe Baon tn yvoun
HOGg, 7oL g€lval TPOIOV  EMPEAODG KOl ELGLVEIONTNG €pyaciog OnAdvovue OTL To. oTOEiD TOL
OVOYPAPOVTOL OTIG EVOTOINUEVEG OIKOVOLUKEG KATUOTAGELS Eivol aAnOn kat mAnp.

Mé£A Tov Aok TikoV Xvpfoviiov

Exteleotikol

Avdpéag Zioppdc - Exteleotikog [pdedpog

[Mavog Xprotoeiong - Atevdovov Zoppfoviog

Mn ekteleoTIKOL

Muyding lakodpov - Zoupoviog

Kvpidrog Kovng - Zoppoviog

Xapng Nikov - Zoufoviog

Xpiotog Ztawpidng - Zopupfoviog

Paul Porter - Zoppoviog

Mark Fields - Zoufoviog

Apng Apioteidov - Xopufoviog

Téung Hamopryaidmovrog - Zopupoviog

Yrev0uvog Yo T 6OVTOEN TOV EVOTOUUEVOY
OLKOVOULK®DV KUTAGTAGEDY

MMavikog Zoppdg — Owkovopucog Atevfovng

Agvkowoia, 27 Anpiiiov 2006



AVACOM PUBLIC COMPANY LIMITED
EKOEXH AIOIKHTIKOY Y*YMBOYAIOY

To Awwntikd Zvpfoviio tng Avacom Public Company Limited “n Etoipeio” vroBdilel oto péAn v
emoto ékbeon Tov pall pe TIc EAEYUEVEG EVOTTOINUEVES OIKOVOUIKEG KOTAGTACELS TG Etapeiog kot twv
eEapmpévov etarpeldv g mov OAeg pall avaeépoviar wg to "Tuykpdtnua" yia to £10¢ Tov EAnéE OTIC
31 Aexepfpiov 2005.

KYPIEX APAXTHPIOTHTEX

O1 kOpleg SPACTNPLOTNTEG TOV ZVYKPOTHUATOG KATA TN SEPKELD TOV £TOVG GUVEXIGAV VO EVOL 1 TOPOYN
VANPECIOV SLOSIKTOOV KO SOUNUEVIC KAAMOIOONG, 1 TOPOYT] OAOKANPOUEVOY ADGEDMV TANPOPOPIKNG, M
OlOKOGUNON ECMOTEPIKOV KOl EEMTEPIKOD YDPOL, KAOMG KAl 1) VINPEGIO UETAPOPAOV.

AAAATH ONOMATOX

e 'BExtoktn evikn Xvvédevon tov petoyov g Etapeio otig 28 lovviov 2005, eykpiOnke pe €1dkd
ynowopo n aAlayr tov ovopatog e Etapeiog amdé Avacom Computer Services Limited ce Avacom
Public Company Limited. H aAAayn tov ovouartog eykpibnke and tov 'Epopo Etapeidv otig 12 loviiov
2005.

EEETAXH TQN EZEEAIZEQN, THX OEXHX KAI TQN EMMTAOXZEQN TQN APAXTHPIOTHTQN

H e&éMé&n tov ZuykpoTnUaTOg HEXPL CNUEPT, TO, OLKOVOUIKE OTOTEAEGUATO KOl 1] OIKOVOLIKY Tov Béom
OIS TOPOVGIALOVTOL OTIC EVOTOIMUEVES OTKOVOUIKES KATUOTACELS, 0E®POVVTOL (O TKOVOTOUTIKA.

O xdKhog gpyacidv TOL ZUYKPOTHHATOS NTOV HElwpEVOS Katd 11% o ouykpiom pe 1o €10 2004 Loyw
TOV OVIOYOVICTIKOV GUVONK®OV TOV EMKPATOVV GTIV 0yopd.

To pewtd képdog avéndnke oto 34,73% oe cuykpion pe 29,84% kotd to £10¢ 2004, Ady® EMKEVTPOOTG
TOV TPOSTADEIDV TOL ZVYKPOTHLLOTOG GTIV TPODONGN TPOIOVIMV KOl DANPESIOV LE VYNAOTEPO TOCOGTO
KEPOOLC.

Ta evomompéva Aettovpykd £€€oda Ntav petopéva katd 13,88% oe clhykpion pe to TPonyoLHEVO £T0G,
AOY® TOV TPOSTAHEIDV TOL ZVYKPOTHLOTOC VO, LEWWGEL TO, ££000L TOV LIE TNV EMKEVIPMGT OTU TPOIOVTA
Ko VINPEGIEG HE VYNAOTEPO TOCOGTO KEPOOVG.

H ovénon tov enevdvoewv dyovg £248.862 ce akivnro, o@eiletol Kupiowg OTNV EXAVEKTIUNGN TOV
OKIVITOL TTOV KATEYXEL TO ZVYKpOTNUa oty AOfva Bacel tng evioyng a&iag Tov.

H evomomuévn {nud yw to étog NTov avénuévn o€ cOYKPLON HE TO TPOTYOVUUEVO £T0G, AOY® TG
onuavtikng {nudg amd v mToAnon tov uepdiov ¢ etatpeiog oty Hellas-Sat Consortium Limited

Vyovug £1.657.850 kan tng draypaeng g vaepatiog katd TNV evomoinon vyovg £721.831.

Baowkoi owkovopkoli deikteg

2005 2004
ITepBmpro pekTon KEpdovg 34,73% 29.84%
[TepOdpro nuidg mpv tn @oporoyia, 44,82% 16,37%
KoabBapn Loyiotikn a&ia petoyng (oevr) 1,66 0,51
Agikng tpé€yovoag pevotdtnTag 1,51 1,21



AVACOM PUBLIC COMPANY LIMITED
EK®EXH AIOIKHTIKOY YXYMBOYAIOY

OIKONOMIKA AIIOTEAEXMATA

To amoteléopoTo TOV ZVYKPOTHATOG TOPOLGLALOVTOL GTOV EVOTOUEVO AOYOPLUGHO OTOTEAEGUATOV
o oeAida 10.

To amoteléspota yio 10 £10¢ 6€ TEPIANYN ivar g akolovOwC:

2005 2004

£ £

Kvihog epyacidv 5.153.763 5.804.570
Mewkt6 képdog 1.790.085 1.732.240
Képdoc/(Enpd) amd epyacieg 265.351 (727.336)
Znd Tpwv T eoporoyio (2.310.062) (949.984)
Doporoyia (82.414) (54.254)
Znd ywo 1o €10g (2.392.476) (1.004.238)
Znd mov avoloyel oty petoyneia (691.522) (486.514)
Znud mov avoloyel 6Toug PeTdYOLS TG 100VoVsag eTALpEing (1.700.954) (517.724)
Boowr {nuid ava petoyn (ogvr) (1,66) (0,51)

Ot Aokntikol  Xopfoviot Tpoteivouv, 6mwg M kobopn Inud yio 1o £€tog vVyovg £1.700.954 petapepbel
670 0mofepaTIKO TPOGHOOL.

AIA®OPOIIOIHXH AITIOTEAEXMATQN

Ot Inuiég Tov Zuykpotpatog v 1o £tog mov EAnée otig 31 AexepPpiov 2005 avépyovtar o £1.700.954.
evd ot {nuég tov ZVYKPOTHUATOG OGS £Y0VV avaKowv®Oel oty £vOEIEN OIKOVOULKOD OTOTEAECUATOG
ntav £1.006.227. O kvplog Adyog d10.popomoincng TV ATOTELECUATOV ival 1 dtoypaen ¢ vaepatiog
KT TNV €VOTOiNon. AVOAVTIKY EXEENYNUOTIKY KOTAOTOOT divetal 6T onpeioon 37.

MEPIXMA
To Arowntikd ZvpPovAtlo dev mpoteivel TV KatafoAn HepiGUATOC.
KYPIOTEPOI KINAYNOI KAI ABEBAIOTHTEX

To Zuykpotnua ektifeTon 68 KIvduVOLG Ol IO CNUOVTIKOL ad TOVG 0Ttoiovg eivat 0 Kivovuvog emtokiny, o
TOTOTIKOG KIVOUVOG, O KIVOLVOG GUVOAAAYUOTIKGOV Ol0popdy Kol 0 Kivouvog pevototntoc. To
Suykpotnuo mopakoAovdel Kot Stayepiletar Tovg KIVOHVOLS GVTOVG HE SLAPOPOLS  UNYOVICUOVG.
[eprypaon v T dayeipion Kvddvav avaeépetal otn onueioon 34 TV EVOTOIMUEVEOV OTKOVOLK®V
KOTOGTAGEMV.

INPOBAEIIOMENH EZEAIZH

To Awintikd ZvpPoviio dev TPoPAETEL OTOIEGONTOTE CNUAVTIKEG GAANYEG OTIC OPUCTNPLOTNTES TOV
2VYKPOTAHLOTOG GTO TPOPAETOUEVO PEALOV.

METOXIKO KE®AAAIO

Agv vmp&e Kapio aAlayr] 6TO LETOYIKO KEQAAOLO Y10, TO £TOG.



AVACOM PUBLIC COMPANY LIMITED
EK®EXH AIOIKHTIKOY YXYMBOYAIOY

YIHOKATAXTHMATA
Koatd ) didpxeta tov £Tovg 1 Etaipeia dev Aeitovpyohce 0moladnmToTe VITOKATAGTHLLOTOL
AIOIKHTIKO XYMBOYAIO

Ta pén Tov Aoikntikod Zopfoviiov kab’ 6An ) didpkelo Tov £Tovg 2005 Katl péypt TV NuUepouvia
Mg mopovcag Ekbeong avapépovtal ot ceAida 3. Topeova pe Tig Tpovoleg Tov Koataotatikod tng
Etopeiag ov k. Ilavog Xpiotoeidng kot Xapng Nikov mopoitodvior €k mePTPOmNng, €ivar OU®G
EMOVEKAEELLOL KOl TPOCPEPOVTAL YL ETOVEKAOYT.

Agv vmpyov GNUOVTIKEG OAAAYEG OTNV KOTOVOUN TMV OPLOSIOTHT®V TOV AlotknTikod ZupfovAiov Katd
TNV OIPKELL TOVL £TOVG.

IF'ET'ONOTA METAT'ENEXTEPA TOY IZXOAOI'IEMOY
Agv vITpy oV OTOLONTTOTE OVGIMON YEYOVOTO LETAYEVEGTEPO TOL IGOAOYIGUOD.
KQAIKAY. ETAIPIKHX ATAKYBEPNHXHX

To Zvuykpdtnuo. dev vioBémoe Tig Tpovoieg tov Kmdiko Etaipiknig Ataxvfépvnong yio Tovg mo KAtm
Adyovg:

To ynAod K6GTOG EQOPLOYNG TOV KMOKA.

Tnv anopvyn ypaeelokpatiog, Kot TOAVTAOK®Y AEITOVPYIK®OV S1001KACIOV.

Tnv dwtrpnon eveMéiog Kol apesdOTNTAG GTNV AW OToPAcE®Y Ao T0 AloKnTIKO ZvpuovAto.
T un mepartépm avénon otov aplfud tov Atotkntikod Zoppfoviiov..

Tnv eotiaon g Tpocoyng Tov AtoknTikov XvpfovAiov o BEUATA TOMTIKNG KOl GTPATNYIKNG OVTL
o€ (ot S1dIKAGIOV.

AN A e

EAETKTEX
O eheyktéc g Etapeiog k.x. KPMG ekoniwoav emBopio vo e£akolovdncouy va mpoceipovv Tig

vnpecieg Tovc. PRoeopa mov va e&ovctodotel 1o Alotkntikd Zvppfovio vo kabopicel TV apopr tovg
0o katatedel omnv Etnoia [N'evikn Zvvédevon.

Me EvtoAn tov Atowkntikov Zvppoviiov

Cyproservus Co. Limited
Ipappotéog

Agvkaoia, 27 Anpthiov 2006



AVACOM PUBLIC COMPANY LIMITED

EKOEXH EAEI'KTQN ITPOX TA MEAH

THX

AVACOM PUBLIC COMPANY LIMITED
"Ex0gon €7l TOV 01KOVOUIKOV KATOGTAGE®V

1. "Exovpe eAéyEetl Tig evOomomuéVEG OIKOVOLIKEG KataoTtdoelg Tng Avacom Public Company Limited “n
Etaupeia” kan tov e€aptnuévov g (to Zuykpotnua) otig oelideg 10 uéypt 47 mov amotelodvtar amd tov
gevomomuévo 1ooroyiopd otig 31 Aekepfpiov 2005 kot Tov EVOTOmMuEVO AOYAPLOCUO OTOTELECUATOV, TNV
EVOTOMUEVT] KOTAGTOGT OAAAYOV oTa 110 KEPAANLN KoL TNV EVOTOUUEVT] KOTAGTAON TOUELNKADY PODY
Yo T0 €t0g mOL EANEE TNV MUEPOUNVID OLTH KOl TIC OYETIKEG ONUEIMOELS. AVTEG Ol OIKOVOUIKES
Kataotdoelg givar evBovn tov Atotkntikod ZvuPoviiov g Etapeiog. H dun pog evbovn sivar va
EKPPACOVUE YVOUN TAVOD G OVTEG TIG OIKOVOHIKES KOTAOTACELS Ue Pdon tov Edeyyd noc. H ékBeon avty
yivetal amokAeloTikd mpoc ta pEAN ¢ Etaipeiag, o¢ oopa, coppova pe to ApBpo 156 tov mepl
Etoapeidv Nopov, Kep. 113. H eheyktikn pog epyocio €xet avoinedel dote va pmop€écovpe vo
exbécovpe ota péAn g Etaupeiog exeiva ta Bépata mov amottobvior amd gudg oe pio £kBeon eheyktn
Kot Yo, Kovéva GAA0 okomd. Xto péyloto Poabud mov emTpémetal amd To VOUO, gV amodeYOUACTE 1)
avorappdvovpe evBHvn mpog omotovonTote ekTdC TG ETonpeiog kot o péAn e Etopeiog wg copa, yio
TNV EAEYKTIKN HOG EPYOTial, Y1o 0VTH TNV EKOECT], 1 Y10 TIG YVOUES TOV EYOVUE OYNUATIOEL

2. Atevepynoope tov Eleyyxd pog coppova pe ta Atebvr Ipodtoma EAéyyov. Ta [IpodTtuma avtd amaitodv
OIS TPOYPOUUATICOVHE KOt SIEVEPYOVUE TOV EAEYYO Y10 VO TAPOVUE AOYIKEC draPefatdoelg Kot TOG0 ot
OIKOVOUIKEG KATUOTACELS OeV €xovv ovolddn Addn. ‘Evog éleyyoc mepihoufavel v e&étaon, Tovo €
SEYHOTOANTTTIKY BACT, OTOSEIKTIKOV GTOYEI®MV OV VITOSTNPILOVY TA TOGE Kol AAAEG TANPOPOPIES OTIG
0KOVOUIKEG KaTaoTdoels. 'Evag éleyyog meptlapfavel exiong tv agloldoynon T@v AOYIGTIKAV apy®dV Tov
APNOWOTOMONKAY, TOV CTUOVIIKAV VTOAOYIGUMV TV £ytvay and To Aloikntikd Zvufodilo Kobmg Kot
Vv a&loAOYNOT TNG YEVIKNG TAPOVGINOTG TMV OIKOVOMK®OV Kataotdoemv. [Tiotevovpe 6TL 0 Eheyyog pag

TOPEYEL Lo AOYIKT BAon Yo T YvOUN HOC.

3. Onwg avaeépetor oty onueioon 15 to mocd towv £49.987 mov mapovcidletar 6Tov EVOTOMUEVO
hoyoplacpud omotelecpdtov g “‘uepidlo (nuiGg cuvoedepévng etarpeiag TPOEPYETAL OTO TIG UM
ELEYUEVEG OIKOVOLUKEG KATUOTAGELS TG CUVOESEUEVNG ETALPEINC.

4. Kotd m yvoun pog, eKtog and Tig ENMATAOCELS OTIC EVOTOMUEVES OTKOVOUIKES KOTAGTAGELS TOL OEpaTog
OV OVOPEPETAL OTNV TPONYOVUEVI] TOPAYPOQPO, Ol EVOTOMUEVEG OWKOVOMIKEC KOTOOTAGELS Oivouv
oAnOwvn Kot dikoun €OV TNG OIKOVOUIKNAG KOTAGTAONG TOV Xuykpotnuatog otig 31 AgkeuPpiov 2005,
KO TG YPNLOTOOIKOVOUIKNG EXIO00NC KOl TMV EVOTONUEVOV TAUEINKMY POOV TOL Y10, TO £T0G TOV EANnEe
v nuepounvia avty oopeova pe ta Aedvn Ipotvroa Xpnpatooucovopkng [Anpoedpnong 6nmg avtd
vioBethOniav ard v Evporaixn Evoon kot ta Aebvi Ipdtora Xpnpatooucovoukng [IAnpoeopnong
oG vt exdodnKay omd to ZupPfovio Aebvav Aoyiotikdv [Ipotdinmy kot TIg AmoITnoElg Tov Tepi
Etaperiov Nopov, Kep. 113, g Konpov.



AVACOM PUBLIC COMPANY LIMITED

EKO®EXH EAET'KTQN ITPOX TA MEAH

THX

AVACOM PUBLIC COMPANY LIMITED

"Ex0gon emi GAA®V VOIKAOV OTTOLTCEMV (GUVEYELD)

5. 2oppava pe Tig amontioeglg Tov mepi Etapeidv Nopov, Kep. 113, avaeépovpe ta mo KATw:

‘Exovpe maper OAeg Tig mAnpopopiec kot €&NyNoelg mov Oemproape OVOYKOIEG YL OKOTOVG TOV

eLEYYOL HaG.

Kotd ™ yvoun pog, Exovv mpndet and v Etapeio katdAinio Aoyioticd Biiio.

Ot owovopukéc kataotdoelg e Etapeiag coppmvoov pe ta Aoyiotikd Bipiio.

Kotd ™ yvoun pog Kot amd 600 KaALTEPO EYovLe TANPoPopndel Kot GOUEMVA LLE TIG EENYNOELS TOL
Lo 600NKaV 01 OIKOVOUIKEG KOTOGTAGELG TOPEYOVV TIC amattovpeveg omd tov mtepi Etoipeidv Nopo,
Keop. 113, minpopopieg pe tov amaitoOUevo Tpomo ekTog Ommg enelnyeital oty mapdypaeo 3 mo
Tov.

Kotd ™ yvoun pog, ot minpoeopieg mov divovtar oty £€kbBeon tov Atotkntikod XZvpPovAiov oTig
ceMOEC 5 néypt 7 GLVASOLYV LLE TIG OIKOVOLUKEG KOTAGTAGELC.

Eykexpipuévor Eleyktég

27 Arpidiov 2006
Agvkooia



AVACOM PUBLIC COMPANY LIMITED

ENOITIOIHMENOX AOTI'APIAYXMOX ATIOTEAEEMATON

"Etoc mov éAnée otic 31 AskeuBpiov 2005

Kvrhog epyaciov
Kootog moAncemv

Mewctd képdog
Al\a elcodfpoTa
Agrrovpyikd ££oda

Képoog/(Cnpié) améd epyaocieg

"Ecoda ypnuotoddtnong
"E€oda ypnpotoddTnong

KaBapd £€0da ypnuatodoTnong

Znpid omd TOANCT ETEVOVONG

Awypagn vrepaéiog KaTd TV €Vvomoinom
Enavextiunon enevdboewv ce axivinta

Mepidio {npidg cuvdedepnévng etanpeiog

Zné Tpv TNV Qoporoyia,
doporoyia

Znma o to £10g

Amodotén o<

Xnp.

4

16
14
12
15

Znuid mov aveloyel 6Tovg HETOYOVG TG IBVVOVGAS ETOLPEING

Znpé mov avoroyei otnv petoyneio
Znma o to £10g

Baow nua ava petoyn (oevr)

23

10

2005 2004

£ £
5.153.763  5.804.570
(3.363.678)  (4.072.330)
1.790.085  1.732.240
760.647 194.097
(2.285.381)  (2.653.673)
265351 _ (727.336)
211.201 166.021
(605.808) _ (331.970)
(394.607) _ (165.949)
(1.657.850) -
(721.831) -
248.862 -
(49.987) (56.699)
(2.310.062)  (949.984)
(82.414) (54.254)
(2.392.476)  (1.004.238)
(1.700.954)  (517.724)
(691.522) _ (486.514)
(2.392.476)  (1.004.238)
(1,66) (0,51)

O1 onpeldoelg otig oerideg 14 péypt 47 amoTeAoVV OVOTOCTUGTO HEPOC TWV EVOTOIEVOV OLKOVOLUKDV

KOTOOTOCEDV.

10



AVACOM PUBLIC COMPANY LIMITED
ENOIIOIHMENOY [XOAOI'IEMOX XTIX 31 AEKEMBPIOY 2005

Inu. 2005 2004
Evepyntiké £ £
M KVKAOQOPOVY EVEPYNTIKG
[éyo meplovclokd ctotyeio 11 3.065.648 3.270.510
Enrevdvoeig oe axivnta 12 2.053.629 1.804.765
AvAa GTOLKELD EVEPYNTIKOV 13 - 12.000
Yrepa&io kotd TNV vomoinon 14 - 721.831
Enévovon oe cuvdedepévn etarpeia 15 134.561 39.117
Emevdvoeig drobéoipeg mpog mdinon 16 114.336 2.779.758
AGVELD EIGTPAKTED 19 269.586 -

5.637.760 8.627.981

Kvkio@opodv evepyntikéd

AmoBépato Ko nuitedeic epyacieg 17 3.146.270 3.396.385
Epmopikoi kot GALot ypedoteg 18 4.104.336 2.689.470
O@elhég amd GLYYEVIKEG ETOPELIEC 29 172.308 104.117
Advelo eloTPaKTED 19 449.314 1.444.475
doporoyio elompaKTéD 28 30.996 30.174
Metpntd otV tpdnela Kot 6o Tapeio 20 2.022.327 960.566

9.925.551 8.625.187

XOvoro gvepyNTIKOD 1 11 17.253.168

"T010 KEQALOLO, KOL VTTOYPEDCELG
Tow0. ke@arora

Metoykd Ke@aAo10 21 5.119.917 5.119.917
AmoBepotikd 22 (1.929.965) (368.674)
3.189.952 4.751.243
SoUQEPOV pElOYMiog 23 5.528.585 6.215.622
>Hvodro 1iov kepolaiov 8.718.537 10.966.865
Makporp60eopeg vToYPEDCELS
MaxponpdOecpio ddveto 24 287.165 294.727
Avopairopevn poporoyia 25 48.576 39.596
335.741 334.323
Tpéyoveeg vroypedceLg
MoxkpompoBecpa daveio 24 743.171 268.869
Tpomelucd mapoTpafiypoto 26 1.642.092 2.068.456
Eumopkoi kot GALOL TIGTOTEG 27 2.614.286 2.351.964
Opelléc og oLYYEVIKEG ETOLPELEG 29 129.618 68.508
Oopethdpevn popolroyia 28 1.379.866 1.194.183

6.509.033 5.951.980

Y HVOAO VTOYPEDCEDY 6.844.774 6.286.303

V0L IOV KEPUAAIOV KOL VTOYPEDCEMV 1 11 17.253.168

Ot &voTOMUEVEG OIKOVOLIKES KATAGTAGELG YKpiOnkay amd to Aok tikd Zoppovito otig 27 Ampirhiov 2006.

Avdpéac Z1oppdg [Mévog Xpioto@iong
IIpdedpog A’ Exteleotikdc ZOpuBoviog

O1 onpeldoelg otig oelideg 14 péypt 47 amoTeAovV aVOTOCTUGTO HEPOC TWV EVOTOIEVOV OLIKOVOLUKMOV
KOTOGTAGEMV.
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2005

Yndérowro 1 Tavovapiov
Awrypopi] 6T0 AOYOPLIGHO OTOTEAECUATOV
[MAedvacpa erovektipmong
Moéviun peiwon oty a&lo Tmv enevdvcenv

Metapopd amocPéceny and amodepatikd Tposddov
Avapoilopevn popolroyia
Znud €T0oVg

Ynorouro 31 Aekepfpiov
2004

Yrorouro 1 Tavovapiov

Metagopd anooPécemv and anoberatikd Tposd3ov
Zné amd EnOVEKTIUNON ENEVOVCEDY

Znid €tovug

Ynrorowro 31 Aekepppiov

AVACOM PUBLIC COMPANY LIMITED
KATAYXTAYH AAAATON XTA IAIA KEQAAAIA

"Etoc mov éAnée otic 31 Askeufpiov 2005

AmoOspoTika
EMAVEKTIPNONG
Metoyiko AmoBgpatiko Xuvaid/kég Amofepatikéd NG Ko
KEQPALUL0 vép TO GpTIo ol popig 010V peToydv KTIpiV
£ £ £ £ £
5.119.917 5.599.157 18.524 (15.807) 353.269
- - (15.937) - -
- - - - 146.063
- - - - (15.765)
- - - - (822)
5.119.917 5.599.157 2.587 (15.807) 432.745
5.119.917 5.599.157 18.524 (15.807) 369.034
- - - - (15.765)
5.119.917 5.599.157 18.524 (15.807) 353.269

AmofspaTikd
EMAVEKTIPNONG Amofepatikéd
EMEVOVOEOV TPOGHA0V Olké
£ £ £

(429)  (6.323.388) 4.751.243

- - (15.937)

5.605 - 151.668

4.754 - 4.754

- 15.765 -

- (822)

- (1.700.954) (1.700.954)

9.930 (8.024.342) 3.189.952

21 (5.821.429) 5.269.517

- 15.765 -

(550) - (550)

- (517.724) (517.724)

(429) (6.323.388) 4.751.243

Azd v In Iavovapiov 2003, etaipeieg mov dev davépovy 70% twv keEPIDY TOVG PETE T Qoporoyia, Omws Tpocdiopilovrar amd tov Ilepi Extdxtov Eiopopdg yio nv Apuvva g
Anpokpatiog Nopo, katd ™ didpkelo Tov d00 TOV Amd TO TEAOG TOL POPOAOYIKOD £TOVS 6TO omoio Ta KEPN avapépovtal, Bo Bempeital mwg £xovv daveundel cav pépiopa.
"Extoxtn apovtikn elopopd wpog 15% Ba eivor mAnpmtéa mave oe avt) ) Aoyllopevn Stovour| pHepicpaTog 6Ty £KTACT OV Ot LETOYOL (ATOpA KOt ETOUPELES), KOTA TO TEAOG TNG
mEPLOOOL TOV VO €TOV amd TO TEAOG TOL POPOAOYIKOV £TOVG GTO 0T0il0 TOL KEPON avapépovtat, etvor poporoytkol katoukol Kompov. To mocsd avtd g Aoyldpevns dtovoung
HEPICLOTOG LELDVETOL LE OTOLOONTOTE TPAYLOTIKO HEPIGLA TTOL AN StovepnOnke Yo 10 £T0¢ 6T0 OmOio TOL KEPOT aVOPEPOVTAL. AVTN 1M EKTUKTH OULVTIKY EIGQOPA KatadAleton

a6 v Etaipeia yio Aoyoplacpd tov Hetdymy.

Ot onpueldoelg otig oerideg 14 péypt 47 amoteAovV OVATOCTAGTO LEPOS TV EVOTOUUEVOV OIKOVOLUKADV KOTUGTAGEDV.
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AVACOM PUBLIC COMPANY LIMITED

ENOITOIHMENH KATAYTAYH TAMEIAKQN POQN

"Etoc mov éAnée otic 31 AskeuBpiov 2005

Inp. 2005 2004
£ £

Po1 petpntodv ané epyoacisg
Znd £Toug TPV TNV PopoAoYia (2.310.062) (937.868)
AvVompocopuroyés:
AmocBEcElg TAYIOV TEPLOVGIUKMY GTOLKEI®V 225.034 320.993
Awypagn/omocBEcelc AUA®V GToLEI®V EVEPYNTIKOD 12.000 284.447
Awrypaon vrepa&iog Katd v evomoinon 721.831 -
Toxot elompaktéot (162.143) (160.736)
Tokor mAnpotéot 605.808 331.970
Mepicpata elompaKTéa (2.571) -
(Képdog)/{nud amd TdAnotn Thylmv TEPLOVCIOKADY GTOLYEIDV (2.395) 32.765
b amd moAnon e£opTnUEVNG ETALPELNG - (126.912)
Enavektipnon enevdvucemv d1abecipmv Tpog TOANoN (7.906) (7.045)
Mepidio {nudg ouvdedepévng etarpeiog 49.987 51.455
Emavektiunon enevévcewv o akivita (248.862) -
Moviun peimon oty a&io enevovcemv S10PECIUOV TPOG TOANGN 9.364 -
Znpd amd ToAnon enevovcemV SBECIUWOV TPOS TOANON 1.657.850 -
Awrypogn amofepaTikod GUVOAALYLOTIKOV Soypapdv (25.974) -
Képoog/(Inma) epyaciov apiy TS oAlayES 6TO KEQALULO Kiviiong 521.961 (210.931)
(Meiwon)/avénon peiowon oto amobépoto Kot NUITEAELS Epyooieg 250.115 (227.192)
(Meimon)/avé&non otovg eUmoptkons Kot GAAOVS XPEDOTES (1.414.866) (45.963)
AvENON 6TOVG EUTOPIKOVS Kot AAAOVG TOTMTES 262.323 89.854
(Meimon oTig 0QeAEC O GUYYEVIKEG ETAPELES (7.081) (152.140)
Pon perpnrdv and/(og) epyacieg 387.548 (546.372)
Tokot mov TANpOON KAV (605.808) (225.484)
Toxot mov glompdyTnKaY 162.143 5.164
IMAnpoun eoporoyiog (54.064) (81.474)
KaOapn poi] petpntov o€ gpyacisg (885.277) (848.166)
Po1] petpntdv and exevouTIKES OPAGTPLOTNTES
Ayopd ThyLOV TEPIOVGLOKOV GTOLYXEIWV (25.818) (91.085)
Eilonmpa&n and ndAnomn méylmv TEpIOVcLOKOV oTotyElmv 8.374 398.351
Elompaén and ndinon enevdvoemv Stabécimv Tpog TdANo 1.026.627 1.500.000
Mepiopata mov glonpdytnray 2.571 -
KaOapn po1] peTpnTOV 06 ETEVOVTIKEG OPAGTPLOTNTES 1.011.754 1.807.266
Pon petpnt@dv w6 YpnpaTodoTIKES dpasTnPLoTNTES
KaBapég etonpaéerc/(amoninpmuéc) daveiwv 551.648 (720.377)
Eompd&eig amd 6avelo 16TpoKtéo 810.000 -
KaOapn pon petpntov am6/(c€) (protodoTIKES OpacTNPLOTITES 1.361.648 (720.377)
KaOapn avEnon peTPNTAOV KOl OVTIGTOL(O HETPNTAV 1.488.125 238.723
MeTpnTa Kot avTiGTOL(0 PETPNTAOV GTIV 0.pYN] TOV £TOVG (1.107.890) (1.346.613)
MeTpnTd Kou avTicToL o HETPNTAOV 6TO TEAOG TOV £TOVG 20 380.235 (1.107.890)

Ot onueidoelg otic erideg 14 uéypt 47 amotelohv avamdCTAGTO HEPOG TMV EVOTOMUEVOV OTKOVOLIKDY

KOTOOTACEMV.
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AVACOM PUBLIC COMPANY LIMITED

HMEIQYELX ¥TIX ENOITIOIHMENEY OIKONOMIKEY KATAYTAYEIY

"Etoc mov éAnée otic 31 AskeuBpiov 2005

1 XYXTAXH KAI KYPIA APAXTHPIOTHTA

H Avacom Public Company Limited cvotédOnke otn Konpo 10 1994 cav staipeio meplopiopévng
€vBvVN g Ko T0 1998 petatpdmnke o onpodcta etaupeio pe Pdon tov nepi Etapeidv Nopo Kep. 113.
To eyyeypoappévo ypapeio g etatpeiog eivar oty Aemeodpo Xtpoforov 213, 2090 Asvkmoia.

e 'Extaxtn I'evikn Xvvérevon tov petdyov g Etaipeiog otig 28 Iovviov 2005, eykpibnke n
oAdayn tov ovopatog tng Etaipeiog amd Avacom Computer Services Limited oe Avacom Public
Company Limited. H aAlayn tov ovopatog gykpifnke and tov ‘Epopo Etapeimv otig 12 TovAiov
2005.

Ot tithot g Etaipeiog sionybnoav oto Xpnuotiotipro Auwv Kompov copemva pe tovg Iepi
A& ko Xpnuatotpiov A&uwv Nopovg kot Kavoviopovg otig 13 Zentepppiov 2000.

O1 KOplEg OPOUCTNPIOTNTES TOV ZVYKPOTHIOTOS GUVEXICAY VO, EIVOL 1 TOPOYH VINPECIOV SLUSTKTOOV
Kot SOUNUEVNG KOA®OimoNg, 1 mopoy] OAOKANPOUEVEOV AVGE®V TANPOPOPIKNG, 1 OKOGUNGOT
E0MTEPIKOV KOl EEMTEPIKOV YDPOV, KOOMG KoL 1] VINPEGIN LETAPOPDV.

2. BAXH ITAPOYZXIAXHX

Ol eVOTOINUEVEG OTKOVOLIKEG KOTUOTOCELS £YOVV €TOUACTEL cOpEwva pe ta Aebvn TlpodTuma
Xpnuotoowovoutkng ITAnpoeopnong (AIIXID) 6mwg avtd viobetnOnkav ond v Evpomnaixn
‘Evoon kot ta Awbvnq Ipdtvma Xpnpatoowovopkng IAnpoeopnong (AIIXIT) o6nwg ovtd
exdotnkav amd to ZvpPfodio Acbvav Aoyiotikwv Ipotdnwv (EAAIT). Ot evomomuéveg
OIKOVOUIKEG KOTOOTACEL GLUVASOLY Kol pe To 000 aVTE TANICLOL TANPOEOPNONG EMEWN KATA TO
xpOVo TG eToaciog tovg OAa ta epappociue AIIXIT mov ekddOnkav amd to ZAAIL €youv
voBeBet amd v Evponaikr ‘Evoon péocm g dadikasiog vioBétnong mov kabopiotnke and tnv
Evponaixn Emnttponn. EmmpocOeta, ot evomomuéveg oKOVOUIKEG KATUGTACELS £XOVV ETOWOOTEL
ocvpe®va pe T1g anortioelg tov tepi Etoipeumv Nopov, Kee. 113 g Konpov.

O1 evomoInpEVEC OIKOVOUIKEG KOTAGTAGELS EKPPALoVTOL € KUTTPLOKEG Apeg 01 omoieg ivatl To Kuplwg
ypnoyomolovpevo vopcpo  (functional currency) tng 100vovoag etarpeiog. Ot OKOVOUIKES
KOTOOTACELS TOV BUyoTpiK®V ETOPEIDMV TOL EMTEPIKOV OV £KPPALOVTOL GE SLOPOPETIKO VOLUGHLO,
petappdlovial oe KLTPLOKEG Alpeg Yoo OKOTOVE TAPOLGIOONG TOV EVOTOUNUEVOV OIKOVOUK®V
KOTOAGTAGEMV.

3. XHMANTIKEX AOTI'IXTIKEX APXEX

O AOYIGTIKEG apyEC TOV oKOAOLOBOVVTAL OVaPOPIKA e oToleior TOV BemPohVTOL OVGIOIN Yo TOL
OTOTELEG LT TOV £TOVG KO Y10, TNV TOPOVGINOT TOV EVOTOMUEVOV OIKOVOULIK®Y KOTOAGTAGE®DY TOV
2VYKPOTILLOTOG AVAPEPOVTAL O KATW:

Baon etopaciog

Ol eVOTOMUEVEC OIKOVOLIKEC KATOOTAGELS ETOLAGTNKOV UE BACT TNV APyl TOVL 1GTOPLKOV KOGTOVG
EKTOC OO TNV TEPIMTM®ON TOV ENEVOVGEMY G aKIVNTO, KOl ETEVOVCEDY d100EGIL®V TPOG TOANGT TOV
napovotdlovror ot dikan a&ia tovg. Ot AOYIGTIKEG apyEG EPAPUOCTNKOY LE GUVETELD OO TO
2UYKPOTI L.
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AVACOM PUBLIC COMPANY LIMITED

HMEIQYELX ¥TIX ENOITIOIHMENEY OIKONOMIKEY KATAYTAYEIY

"Etoc mov éAnée otic 31 Askeufpiov 2005

YHMANTIKEX AOI'IXTIKEX APXEX (XYNEXEIA)

Bdaon etopaciog (cuvéysia)

H etoyoocio Tov evomomuévov OIKOVOUK®OV KOTOOTACE®V ovupove pe to Awbvny Ilpotvma
Xpnuotoowovouikng [Minpopdpnone omortel amd ™ AevBvuvon v doknon kpiong, vo KAEvel
EKTIUNOELG KO TAPUSOYEG O1 OTOIEG EMNPEALOVY TNV EQUPLOYN TOV AOYICTIKGOV OpYDV KOl TOV LITO
aVaQPOPE TOGMY EVEPYNTIKOD KOl VITOYPEDCEMV, E600MV Kot e£00mV. Ol EKTIUNGEIS KO Ol GYETIKES
napadoyés Pacilovtar oV 10TOPIKY| EUMEIPio. KOL G dAPOPOVS GAAOVG TOPAYOVTEG Ol OToiol
TOTEVETOL VO Elval AOYLKOT VIO TIC TEPIOTAGELS KO TO. OTOTEAECUATO TV OOIWMV SUOPPOVOLY TN
Baon omv omoia ackeital N Kpion GYETIKA LE TIG AOYIOTIKEG a&leC EVEPYNTIKOV KO DITOYPEDCEMY Ol
omoieg dev eivar Gueca eppaveic amd daleg mnyéc. To mPOyUATIKA OTOTEAEGUOTO WTOPEl va
OLPEPOLVV OO OVTEG TIG EKTIUNOELC.

O extiunoelg ko vrootnpilovoeg mapadoyés Bewpovvrol oe cvveyn Pdaom. Avabewpnoelg oe
AOYIOTIKEG EKTIUNOELG avayvopilovtal oty Tepiodo katd v omoia 1 extiunon avabewmpeitar av m
avaBempnon emnpedlel povo avti TV mepiodo, N TV TEPIOdo NG avabedPNoNe Kot LEALOVTIKEC
TEPLOG0LVG av 1M avabedpnon exnpedlel TOGO TNV TPEYOVCA OGO Kol LEALOVTIKEG TEPIOOOVG.

Néa AwOvi] I[pétvma Xpnpotoowkovomkils IIAnpo@opneng mov tiBevrtar og woyd o
REALOVTIKEG TTEPLOOOVG

To mo xdto Awbvéic Ipdétvmo Xpnuatoowkovopkng IIAnpoeopnong frav ekdopévo otig 31
Agxepfpiov 2005 aArd dev e@apUOCTNKE OO TO ZVYKPOTNHO apov Tifetan 6 oY1 08 PHEALOVTIKEG
TEPLOS0LE:

AIIXII 7: "Xpnuoatoowovopikd Méoa: I'vootomomoelg.’

To mpoétvmo epappoletor Yo mepiddovg mov apyifovv katd N petd v 1 lavovapiov 2007. To
Yuykpotnpa Tpotifeton vo epapuocetl o tpdtumo ond 1 lavovapiov 2007. To wpdTumo avtikabioTd
to AAIl 30: ‘I'vootomomoelg ot Owovopkés Katoaotdosg Tpameldv kot mapopoimv
Owovopkav Idpuopdtov’ Ko TI¢ amartoelg yvootonoinong tov AAITL 32:  ‘Xpnuatootkovopukd
Méoca: I'vootomooeig kot ITapovsiaon’. H epoppoyq tov mpotdTOV OEV OVOEVETOL VO EYEL
ONUOVTIKEG EMOPACEIS GTLG EVOTIOINUEVEG OIKOVOKEG KOTAGTAGELG TOV LVYKPOTHLLOTOC.

Bdon evomoinong
Ot  &vOoTONUEVEG OIKOVOUIKEG KOTOOTAGES TEPIAAUPAVOVY TIC EVOTMOMUEVES  OUKOVOUIKES
kotaotdoelc g Avacom Public Company Limited ‘n Etapeia” kot tov eEoptmuévov taipeidv
™G, mov OAeg pali avagépovior ®¢ 10 "Xvykpotnua' kot eitvar Yo 1o €tog mov €Anée otig 31
Aexepfpiov 2005.

O e€aptnuéveg etoupeieg evomolovvtar e Paon ™ Aoyiotikn uébodo e&ayopdg (acquisition method)
amo TNV muepounvio, KoTd TNV omoio. 0 EAEYY0G UETOQEPONKE OTO ZVYKPOTNUHO KOl TOHOLV V.
gvomolovvIal 0Tov 0 éAeyyog Toug HeTopepbel ektog Xvykpotipatos. EAeyyog Oswpeitanr ot1
voiotatar étav n Etaipeia ehéyyel dueca 1 éupeca mépav tov 50% tov HETOYIKOV KEQOAAIOL HE
dkaiopo yneov otnv géaptnuévn etapia | otav eAEyyel Tov O10pIGHO N TV Topaitnon g
mAeloyneiog ToV HEA®V Tov AtotknTikod Zupfoviiov.
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AVACOM PUBLIC COMPANY LIMITED

HMEIQYELX ¥TIX ENOITIOIHMENEY OIKONOMIKEY KATAYTAYEIY

"Etoc mov éAnée otic 31 Askeufpiov 2005

XHMANTIKEZXZ AOT'IETIKEX APXEX (cuvéyein)
Béon evomoinong (cvvéyera)

AxorovOn Koy opOIOHOPPES AOYIOTIKEG OPYES VIO TNV ETOLLOGIN TMV OIKOVOUIK®OV KOTOGTACE®DY
OAOV TOV ETALPELOV TOV ZVYKPOTHATOS. O EVOTOMUEVES OIKOVOIKEG KATAGTAGELS £ival To chVOLO
TOV OTOTEAECUATOV TOV EVEPYNTIKOL Kot modnTiKov Tev efaptnuéveov g etopeiag. Ola to
VTOAOITO KOl 01 GUVAAAOYEG HETAED TV ETAPEIDV TOV ZVYKPOTHLOTOC AmAAEIPONKOV TANPOG KATH
TNV EVOTOING.

Yuvdedepéveg etapeieg eival €Topeieg 6TIG 0MOieg TO ZVYKPOTNUO OCKEL GNUAVTIKT EMPPOT, AL
Oyl €heyx0, WAV®O GTNV OLKOVOUIKY] KOl AELTOLPYIKTY TOVG TOATIKN. Ol EVOTOMUEVES OIKOVOUIKEG
KOTOOTACELS TEPIAAUPAVOVY TO GUVOAO TMOV AVOYVOPICUEVOV KEPODV Kot {NILDY TOV GUVOEIEUEV®V
ETOIPEIDV OV OVOAOYOUV GTO ZVYKpOTMUe pe TV Hébodo tov kabapod ocvueépovtog (equity
method), amd v muepounvio. TOL T CNUOVTIKY EMPPON GPYICE VO OOKEITAL KOl PEYPL TNV
nuepounvio, oL 1 GNUOVTIKY eMppon| Emaye va ackeital. Otav to pepidto {nuidv mov avoioyovv
010 ZuyKpotnuo vrepPel v kabapn dikom aflo TOV avayvoOpPIGILOY TEPLOVCIOK®Y GTOLEI®YV,
VIOYPEDCEDY KAl EVOEYOUEVMV VTOYPEDGEDMV TNG GLVOEdEUEVNC etaupeiag, 1 Aoyiotikny oéio
UEWDVETOL 6TO UNdEV Kot dev avayvopiloviol onolecdnmote dAleg {nuéG €KTOG v TO XVYKPOTNHO
€XEL VOUIKEG 1] TEKLOPOUEVEG VITOYPEDGELS 1 EKOVE TANPOUES EK LEPOVG TNG GLVOEIEUEVIC ETAUPELNG,.

"Ecoda

Ta éco0da Aoyiovtor pdévov otav mhovoAloyeital OTL TO. OUKOVOUIKA OPEAT TOL GLVOLOVTAL UE TN
cuvoliayn Oa eilopedoovy oty emtyeipnon. Tao 101KA KPITHPLO KATOXDPNONG TOV AVUPEPOVTOL TTLO
KAT® TPEMEL EMIGNS VAL 1GYVOVV :

Holnon oyobaov

Ta €0060 KOTOY®POVVTIOL OTAV Ol OLCLAGTIKOL KiVOUVOL KOl MQEAEEG TOV OTOPPEOLY ATO TNV
KupldtTTa TV ayodonv £xovv petafifoactel otov ayopaoty.

Hapoyn veypeoiov

Ta silcodnuoato avayvopilovtol pe Paon v apyn TV dE30VAELUEVOY EGOOMV.

Toxor

O oot Aoyifovtar pe tn Pdon Tov 6ed0VAELUEVOVY EGO®V.

Avdivon katd Topéo,
To Zvuykpdtnuo mopovctdlel T0 OIKOVOULKE GTOLYEIN TOV OTMG O KATM:

(i) Ipwroyevic touéog
To Xvykpotnua &xet €L AertovpyKog ToElg dpaoTNPLOTNTAS (G aKOA0VOMG:
() Ymnpeoieg mapoyng S101KTOO
(B) XpNUOTOOIKOVOUIKEG VIINPETIES
(y) Hopoyn oAokAnpouévemv ADGEDY TANPOPOPIKNAG
(0) Awvikd gumdplo CLOTNUATOV TAPOPOPIKNG
() Ymmpeoia 610KOCUNCTG EGOTEPIKOV KOl EEMTEPIKOD YMDPOL
() Ymmpeoia petapopv.

(ii) Aevtepoyeviic Tousog
H Ertaipeia die&dryet 6Aeg Tig dpaotnpiotnteg e ot Kodmpo.
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AVACOM PUBLIC COMPANY LIMITED

HMEIQYELX ¥TIX ENOITIOIHMENEY OIKONOMIKEY KATAYTAYEIY

"Etoc mov éAnée otic 31 AskeuBpiov 2005

XHMANTIKEX AOTI'IXTIKEX APXEX (cuvéyswa)

Enevovoeig
To Zvykpotnua £xel StaymPIiGEL TO YPNILOTOOIKOVOULIKE TEPIOVGLOK(, TOV GTOLYEIN TOV OTOTEAOVVTOL
oo enevovoelg LETAPANTAC amddoong oty akdAovdn Katnyopia.

2Zroyeia wov givau diobéaiua yro Tawinon

Ytoyyeia ta omoio TpOKeLTOL VO, KpaTnHovVy Yo Uio 0OPIoT XPOVIKY TEPI0S0 Kot Pmopel va, dlatebovv
YOO TOANCY, YL VO KOVOTOUGOLV OVAYKEG PELOTOTNTAG, OVEOUEIDONG EMTOKI®MY, 1GOTIUIOV
GUVOALAYLOTOG 1] OAAOYEG OTIG TYES 0ELDV, KATOTAGGOVTAL OC SL0BEGILLN Y10 TOANON.

O emevdvoelg auTtég avayvmpiloviotl apyikd oty TN KTNong Toug 1 omoia Oempeitot kot 1 dikain
a&lo Toug Kot akoAovBwg avampocappolovral ot oo a&lo Tovg. o elonyuéveg a&ieg, n dikoun
o&lo Bewpeitor g N T ayopdg oto KAegiowo tov Xpnuatiotnpiov KoTd TNV MUEPOUNVia
woroywopov. T Tig un esonyuéveg aieg, mn dikam alie vroloyiletol YPMNOILOTOIDVTOG
eedwevpévec  peBddovg vmoroywopod tng  dikong  o&iog, OVOTPOGOPUOCUEVES Yo v
OVTUTPOGMOTEVOVV TA, IO1UITEPA YOPUKTIPLOTIKA TOV GUYKEKPLUEVOD EKOOTY. ZTIG TEPMTMGELS OTOL 1|
TN ktMong mpooeyyilel v vroroylduevn dikam o&io t0te g dikam aio Oswpeitar n TN
Ktnong. Onotodnmote TAEOVACUO 1 EALEIUUO TOV TPOKVTTEL GO TNV OVOTPOCOPLOYH OTN dlkom
a&lo petagépetal 6To amofeaTiKd ETAVEKTIUNONC.

H xotdraén tov enevddcemv 6Ty T TAVEO Katryopio yivetal Tnv NUEPA KTHOMG TOVG.

Kotd v ekmoinon emevévoemv, 1 dagopd petaé&d tov kabapdv elonpdéemv Kot g AOYIGTIKNG
a&log Tov TOPOVGIALETAL GTIC EVOTIOINUEVEG OIKOVOUIKES KOTUGTAGELS, LETAPEPETAL GTO AOYUPLOCUO
arotelecudtov poll pe omolodNmoTe OGO OMO TO OMOOEUOTIKO EMAVEKTIUNGOTNG GYETIKO UE TNV
EMEVOLOT TOV EKTONONKE.

Anopgimon aéiog oTOVYEI®V EVEPYNTIKOV

H Moyiotikn a&lo tov otoyeiov evepyntikod Tov Zvykpotipatog séetaletol o kdbe nuepounvia
100A0YIoUOD Y10, Vo eEakpifmbel Kot mOGOV VITApYEL EVOEIEN amopcioong oty o&ia TV oTolXEi®mV
EVEPYNTIKOD. ZTIG TEPITTAOGCELS OTOL VILAPYEL EVOEIEN Yo amopeimon a&iog EKTILATOL 1 OVOKTHOLUN
alo tov otoyeiov evepyntikod. H avaxkmown afloa evog otoryeiov evepyntikov glvor 1
HeYoADTEPN TG KaBapNg EIGTPAEIUNG TIUNAG OTO TAAICLO [0S GVVIOOLE EUTOPIKNG GLVOAAAYNG Kot
NG TOPOVGOS 0&l0g TV OVOUEVOUEV®V LUEAAOVTIKOV TOUEIOK®Y POOV OO TNV GLVEYN YXPNOT TOV
oToyelov Kol NG TOANONG TOv o010 TEAOG TG oeéhung (ong tov. H amopeiowon aflog
avayvopiletal 6tav n Aoylotiky atla evdg otoryeiov evepynTikod vepPaivel TNV AVAKTAGLL TOV
a&la. H amopeimon a&iag avayvopiletor g €600 60 Aoyaplacud AmTOTELEGUATOV TOV £TOVG.

Ymv zepintoon Tov enevdvoemv dwbéciumov mpog moANon Omov mn avoktiown ofio givol

YOUNAOTEPT NG TWNG KTNOTMG, 1 dpopd uetal&d g avakmmowung o&iog Kot g TG KTHong
UETAPEPETAL OO TO AMODEUOTIKG ETOVEKTIUN GG GTO AOYUPLOGHO OTOTEAEGUATMV.

2VYKEKPUEVA OTIG TEPIMTMOELS OOV &iye mponynBel avayvopion {nuadg ond emnavektipunon oto
omofepatikd  emavektiunong emevovoewv, N (UG aLT]  UETOQEPETAL GTO  AOYUPLOOUO
OTOTELECUATOV Kot ovaryvopiletal g HEPOG TNG AMOUEIDMONG. ZTIG TEPUITMOGELS OOV giye mponynOel
avayvaplon KEPOOLE OO EMOVEKTIUNGCT OTO OMOOEHOTIKO EMOVEKTIUNONG €XeVOVGE®Y, 1| ovENoN
ot avtioTpépetat oto Padud g anopeioong. Tuyov emmpdchetn amousioon avayvopiletol oto
Aoyaplaopd OmTOTELECUATOV.
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Amnopeioon aiag otoryeinv evepynTiKov (cuvE ELa)
Znua and amopeioon a&lag aviiotpépetal 6tav vrdpyel EvoeiEn OtL N amousimon dgv veicToTOL
TAEOV KO VTAPYOVY AALOYEG OTIG EKTIUNGELG Yo KaBOopIGHd TG avaktoung a&iog.

Avopopikd e emevdOoelg SOEGILEC TPOC TMOAN O], GE TEPIMTOON OOV GE UEALOVTIKEG TTEPLOOOVE
TO0 OGO TNG Omoueimong eAaTTmOel AdY® YEYOVOT®V TOV TPOEKVYOV UETG TNV OVOYVAOPLIoT TNG
amoueimong To oviAoyo TOocd NG OMOUEIONG OEV OVIIOTPEQPETOL UEC® TOV AOYOPLUGHOD
OTOTEAEGIATOV TOV £TOVG OALG LECH TOV OOBEUATIKOD EMUVEKTIUNOTG.

Ynepoalio katd TV gvomoinon
H Swgpopd peta&d g dlkomng o&iog tov Kabapov evepyntikol Tov eEapTnUEVOV ETAPEIDOY KATA
™V NUEPA ATOKTNONG EAEYYXOV KOl TNG TIUNG KTNonG, Aoyiletal oav vrepatio Kotd TV evomoinon.

And v 1 lavovapiov 2005 10 Zvykpotnua viobémoe to avabeopnuéva AAII36 «Amopeimon
a&lag meprovolokdv otoryeimv evepyntikov» kot AATI38 «Avia TEPLOVGLOKEG CTOLYEID EVEPYNTIKOVY
kot to kavovpylo AIIXIT 3 «Zuvevdoelg entyelpnoemvy. Mg v v100£TN6T TOV TO TAVD TPOTHTMV
T0 ZuyKpOTNHO oTOUATNOE TNV AmOcPeoT Tng vepasiog.

H xoBopn Aoyrotikn a&ia g vrepaiog katd v evomoinon, e€etdletal kabe ypovo kai yivetan
TPOPAeYN Yo amopeimon g a&iag TNe o€ mePinT®oN Tov 1 avoktHoun alog Tng etvat yapnmAdtepn
g kaBapng Aoyotikng o&lag. H amopeioon g aflog g ypedvetol o©T10 AOYOpLOCoUO
OTOTEAECUATOV.

ayvwe Teprovoloxa otoryeio
Ta whylo meplovolokd otoryeia mapovstdlovior o€ TY| Ktiong N emavektipnong upeiov
GLGCMPEVUEVEC OTTOCPEGELS KOl OTOLOONTOTE amopeimon otny a&io Tovc.

O amooBéoclg Tayuwv meplovolak®y ototyeiov vroroyilovtal pe Pdon ™ pébodo g otabepng
amooPeong AapuBavovtag VITOWYT TO SLAGTNO TG AVOUEVOUEVNC WPEMUNG ¥pNiong Tove. Ta etnoia
T0G00TA amOSPeons £xovv G aKoAoVOmGS:

Kripwa 3%
Bektiwoeig evorkialopevov ktipiov 10%-33,3%
Hlextpovikol vmoloyioTég Kol AOYIGUIKA TPOYPALLLLOTO 20%
Mnyovipata, Emmio Kot eE0TAIoUOG 10%-33,3%
OyMuata 20%

Agv hoyiletar omdoPeon v otn yn.

Ta whylo Teplovolakd cTolyeio EvEPYNTIKOD dlaypdpovtal arnd TOV IGOA0YIoUO OTaV ekmotnfovv 1
OTAV TO GTOLYELD OVTO OEV YPNCULOTOLEITOL KO OEV OVOUEVOVTOL OLKOVOULKA OQEAT] OO TNV EKTOINON
tov. Omolodnmote kéEPSOC 1 (MUA TPOKLYEL OO EKTOINGCN TAYI®V TEPLOVCLOKAOV GTOLYEIMV
EVEPYNTIKOD OV TTAPOLGLALOVTOL EITE 0E KOOTOC 1| GE EMOVEKTIUNOT|, LETAPEPETOL GTO AOYOPLUCUO
arotelecudtov. Eav n exnoinon agopd otoyyeio mov Aoyiletan og extiunpévn a&ia, Toxdv vTOAOUTO
7oL PpiokeTol 6T0 TAEGVUGLO ETAVEKTIUNONC LETOAPEPETUL GTO AOYOPLOGLO OMOTEAEGUATMV.

To KOGTOG TAYIWV TEPLOVGLOKAOV GTOLYEIDMV EVEPYNTIKOD OTOTEAEITAL OO TNV TIUN Oyopdg TAEOV
omoladnmote cuvdedepéva 5000 Tov oyeTICOVTOL PE TNV Ayopd.
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[éayw Teprovoroka otoryeio (cuvéyela)
Omnov 1 Aoylotikn a&io evog mhylov TePLOVGIOKOV oTotyelov evepynTikoy glval peyaAidtepn amd 1o
VTOAOYILOUEVO TOGO OVAKTNOTG, OUTH LEIMVETOL GTO TOGO TNG AVAKTNOTG.

Aomdveg Y10 TOI0POMOELS KOl CLVTHPNON OKIVATOV, EYKOTAGTACEWDY KOl UNYOVNUAT®V XPEDVOVTAL
OTO AOYUPLOIOUO OTOTEAECUATOV. AOTAVEC YO ONUOVTIKEG PEATIOCELS KOl  AVOKOIVIGELS
KepaAaonoovvial av Bewpnbovv 6Tt mpochétovy otnv aflo TOV OKIVNTOV, £YKOTACTACE®MV Kol

UNYOVILATOV.

AVAo oTOVYELD EVEPYNTIKOV

To Guio ctoyyeio evepynNTIKoD AVTITPOSMONTEVEL TO KOGTOG OMOKTNGNG TG Yvdong kot meipag (know-
how) T@v dtevbuvidv g etaipeiag. 1o TEAOC KGHE OIKOVOUIKAG TEPLOOOL, YIVETUL EKTIUMGN NG
a&log Tov AVAOV GTOLXEIOL EVEPYNTIKOV KOl OTOLOONTOTE LEIOT 08 oyéom Ue TNV kabupn AOYIoTIKN
a&lo ype®VETUL GTO AOYOUPLOGHO ATOTEAECHAT®V. ZOUQ®va pe Tig Tpovoleg Tov AAIT 36 kot AAIT 38
1N dikain a&io Tov dviov crotyeiov Ba mpémel va vroloyiletat pe Pdon v evepyd ayopd Tov.

Erevévoeis o€ axivnta

Ou enevddoelg oe axkivnro mapovcstdloviar otov ooroyiopd otn olkoun o&io tovg 1 omoia
npoodtopiletor omd v ektiunpévn aéia tovg. Ot ETEVOVGEIC GE OKIVITO EXOVEKTILOVVTIOL GE TUKTA
dwotuate omd 1o AownTtikd ZopPfodilo N amd eykekpiuévovg ektyuntéc. H Sapopd mov
TPOKVOTITEL UETAED TNG EKTIUNUEVNG KOl TNG AOYIOTIKNG 0&lnG, HETOPEPETOL OTO AOYOPLOGUO
amotelecudtov cOpemva pe to Atebvég Aoytotikd Ipdtumo Ap. 40.

Zévo cuvarlaypo,

2uvoAloyég o€ EEva VORIOUATO KOTAY®POUVTOL LE BACT TS TIUEG CUVOALAYLOTOG TOV 1GYVOVY TNV
nuepounvio. g ovvolAaync. Ztoxeio  gvepynTikov Kot modnTikov o EEva  vouiouota
petappaloviar oe Kvmplakég Aipeg pe Paon T THéG GUVOAAGYLOTOC OV 1GYVLOLY KOTO TNV
nuepounvio. Tov 160A0YIWGHOV. Ol GUVOAAAYHOTIKEG OLO(POPES WETAPEPOVTAL GTO AOYOUPLOGHO
OTOTEAECUATOV.

Ot Aoyaplacpoi omotedecpdtov TV eEaptnUéveV eTapEIDY 01 onoiol ekppdlovtal oe vopiouota
extog and Kumprokég Mpeg petappalovror o Komplaxkéc Alpeg pe faon 1n HESN GUVOAANYLLOTIKY
T Tov £T0VG, €V Ol 1ooAoywopoi Tovg upetagpalovior oe Kvumplaxég Alpeg otTig Tég
GUVOAAGYLOTOG TTOV 1GYX0OVV GTO TEAOG TOV OKOVOULKOD £T0VG. Ol GUVOAALYULOTIKEG JLAPOPEG TTOV
TPOKVATOVY LETAPEPOVTUL GTO OMOOEUATIKO «GUVOAAAYLLOTIKEG O1OPOPESH. L€ MEPIMTMOT TMOANGCNG
aUTOV TOV EUPTNUEVOV ETOPEIDV Ol GUVOALAYUOTIKEG OLUPOPEG UETAPEPOVTAL GTO AOYOPLUGUO
OTOTELECUATOV KOl TEPIAAUPAVOVTOAL GTO KEPSOG TPV TNV POPOAOYia.

Amo0épata kon nuitedeic epyacisg

Ta amobépata kot nuteAeic epyacieg Topove1alovial 6To YUUNAOTEPO TOV KOGTOVS Kot NG Kabapng
pevatomomoung a&iag. To koéotog kabopiletan pe tnv pecootaduiky pébodo. Ta amobépata Kot o
nuteleils epyaocieg mapovctdfoviol g TN KOGTOVG pHeiov TuxOV TPOPAEYN Yo TETUAMMOUEVO 1)
Bpadvkivnta amobépata. H tiun kdotovg mepiiapufivel mpoteg VAES, dueca epyatikd, dGAle Gueca
€£000 KO OYETIKEG OOTAVEG TAPAYOYNG EKTOG Ao €000 davelodotnong. H xabapn pgvotonomotun
a&lo gival n vroloylduevn TN TOANGONG KOTA TN cLuvNRON Topeio TOV gpyactdV Tng emyeipnong,
peiov ta vroroyllopeva €060 TOANGEMG.
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Epmopikoi kot GAlol ype®oTeS

Ot gumopikol Kot GALOL YPEDOTEG AVAPEPOVTAL OTNV TN KOGTOVG pelov Tuyov peimong a&iog. Ot
YPEMOTEG Ol omoiol Bewpovvtor O6TL dev pmopolv va gonpoybody dloypaeovIol GTo AOYOPLOGUO
amotedecpdtov. I'vetal edikn TpoPAEYT Yo YpedOTEC TOL BepovvTal appifoAiov siompalng.

Epmopukoi kot Grrhor motoTég
O1 gumopikol Kot GALOL TGTOTES AVUPEPOVTUL GTIV TN KOGTOVG.

MeTpnTd Kol avticToLy o PETPNTOV

Ta petpntd Ko OvTioTOUKO. UETPNTOV OMOTEAOVVIOL OO UETPNTA otnv Tpdmela Kol LIOAOUT
TpeyodeveV Aoyoaplacudv tpomel®v. o Tovg oKomovg TNG KOTAGTACTG TOUEWKOV POMV TOV
ZVYKPOTNOATOG, TO UETPNTA KOl OVTIOTOUYO. UETPNTOV TOPOoLcldlovior HeTd tnv agaipeon TV
TpomelIk@V TopaTpaPryLATOV.

Toko@oépa ddavero,

Ta tokoedpa ddveln avayvopiloviar apyikd otnv dikow a&io Tovg peiov ta amodotéa KOGT
ocuvaAloYNG. Metd TV apylkn avayvaplon, To ToKoeopa dAveld avoyvopilovial g ¥peorlvTIKO
k6otog (amortised cost) pe omoladnmote Soeopd petald kéoTovg kot g allag e&ayopdg va
avayvopiletal 6Tov AoYaplocid OTOTEAECUATOV KATE TNV SIGPKELD TNG TEPIOO0V TMV SUVELOATYIDV
YPNOUYLOTOIDVTOS TOV TPAYLOTIKO cuvteleotn TOkov (effective interest rate).

ZopQvieg evorKlayopdc

Ytoyeio. evepynTikov movL ayopdlovial UE CUUP®OVIC EVOIKIOYOPAS KEPOAOIOTOLOLVTOL KoL
napovctdloviatl Gov Thylo TEPLOVCLUKA oTotyeior otn oo Tovg a&ia. To Kepalatovykd HEPOG TV
UEALOVTIK®OV TIANPOUDV TOPOVCIALETAL GOV VTOYPEMCT] KOl O TOKOG YPEDMVETOL GTO AOYOPLOGLO
OTOTELEGUATOV.

KoaBapd é€0da ypnpotodéTneng

Ta kaBapd €£0da xpnuatoddTnoNg avayvapifovial ®g £6000 GTNV TEPIOS0 TOV TPOYLUATOTOLOVVTOL
Kot TEPIAAUPAVOUY TOKOUG EIGTPAKTEOVG, TOKOVG TANP®MTEOVG, LIOONKeVTIKE £E000 KaBDS Kot
ouVaALOYLOTIKES dlapopéc. Ot tokol Aoyiloviol 6TOV EVOTOINUEVO AOYUPLACUO OTOTEAECUAT®V LE
Baon v apyn TV dedovAievuévav 600mV Kal £60MV.

Am0o0gpaTIKG ETAVEKTIUNONG

[TAeovaopoto TOL TPOKVHTTOVY OO EMOVEKTIUNGT] TAYI®V TEPLOVGIOK®Y GTOLXEIMV UETOPEPOVTOL
0TO OMOOEUATIKO EMOVEKTIUNONG. L€ TEPIMTOON TOL UETA OO EMOVEKTIUNGM M emiPapvvorn Yo
anooféoelg avédvetal, 10T T0cd {60 pe TV avEnorn avt (LETA TV agaipeon yuo avaPoilopevn
@opoloyin) uetagépetal kdbe ypoévo amd TO OmOOEUATIKO EMOVEKTIUNGONG ©TO 0amobepoTiKd
TPocHA0v.

EMeilppato mov TpokOITouY amd ETAVEKTIUNOT TAYIOV TEPLOVCLOKAOV CTOLYEIWMV YPEDVOVTUL GTO
amofepatikd emovektiumone. Edv  mpokdyer éAdeiupo 1o omoio dev  KOADTTETAL ONO  TO
CLGCMPEVUEVO TAEOVACUOTO OTO OmMOOEUOTIKO EMOVEKTIUNGONG YOO TO GLYKEKPIUEVO TAYL0
TEPLOVGLOKO OTOLYELD, OVTO SLUYPAPETOL GTO AOYUPLIGUO OMOTEAEGUATOV. € Tepintwon O1dbeong
EMOVEKTIUNOEVTOC TAY10V TEPLOVOKOD GTOLYEIOV, TUYOV VTOAOITO OO TAEOVOGUO ETAVEKTIUNGNG
ov PpickeTon oT0 OMODEUOTIKOG EMAVEKTIUNOTG KOl OVTICTOXEL GTO OTOWEID QVTO, UETAPEPETAL
emiong oto anofepaTikd TPOGHdoV.
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Mgepiopata
Ta pepiocpato TAnpotén avoyvopifovral ota idlo Kepalato 6To £€T0¢ oL eEayyEAhovTaL.

Ta pepiopoata eompoktén avayvopilovial G6To €VOTOUEVO AOYOPLUGUO OTOTEAECUATOV OTOV
amodeydei 1o dikaimpo Tov ZVYKPOTHUATOG VO, EIGTPAEEL.

Mpopréyerg

Ov mpoPréyelg kotoympovvtal OTav To ZVyKpOTNnuo €xel pio mapovoo, oécuevon (vouun 1M
TEKUOIPOEVT)) OC OTOTEAECUA €VOG YEYOVOTOG TOL TopeAOOvTOC, miBavoloyeitar OTL o €Kpom
TOPOV TOV EVGMOUATDOVOVY OIKOVOKA 0QEATN Bl amaitnBohV Y10 To S1KOVOVIGHO TG OEGUELONG Kol
pio a&lomioTn eKTiunon umopel va yivel yuo to 1ocd g décpevong. Otav 10 ZuykpoTnua avouével
aro{nuimon yio To 106 TG TPOPAEYNG, OTWMS Yo TAPAdELY O, LEC® OoPOAGTNPinY GuUBoAniny, N
arolnuimon kotoywpeitor ¢ o EEYOPLot amaitnon povo otav givar ovolaotikd PéRato OTL M
armolnuioon Ba eompaybel. Otav 10 amotéhespo ¢ Olaypoviknig a&lag Tov ypMUaTog €ival
0VOIMOEG, Ol MPOPAEYEIC OmOTWOVVTOL HE TNV TPOEEOOANCN TOV OVOUEVOUEVOV UEAAOVTIK®V
TOUOK®OV pODV YPNCLOTOLDOVTIOG £V TPO-(POPOL EMITOKIO TOV OVTOVOKAG TPEYOVCES EKTIUNGELS TNG
ayopdc yro T dtoypovikn a&io Tov ¥PHHOTOC Kol EKEIVOVE TOVG KIVOUVOUE TOVG CUVLPAGIEVOVG LE
TNV GLYKEKPIEVT vtoypéman. Otav ypnoiponolgital 1 Tpoe&dpinaon, n ovénon oty tpdPfreyn wov
OVTOVAKAGQ TN TAPOSO TOL YPOVOL KATUXWOPEITOL WG SUTAVN TOKOL.

Qeempota vTariiov

H Etaipeio kot o1 vroAiniotl cuvelopépovv oto KvPepvnticd Tapeio Kowvovikdv Acparicemv pe
Baon tovg ebovg Tov vroAniov. Emmpdcheta pepikéc etaupeieg Tou ZuykpoTnHOTOG TOPEXOLV
o010 TOUEIMV TPOVOlaG Yo, GAOVE TOVG VITUAANAOVG HE BAoT oxE01a KOBOPIOUEVOY GUVEIGPOPDY
OTO O7OI0l GUVEICQEPOLY Ol VTOAANAOL KOl Ol €TOlpgieg mOV® 6TOVG pelkTovg uioBovc. Ot
GUVEICQOPEG TOV ETALPELDY TOV LVYKPOTHLOTOS YPEDVOVTIOL GTO AOYOPLOGHO OTOTEAEGUATMV GTNV
nepiodo mov oyetilovrar ot ovvelopopés. T ta tapeia mpovoiog etowdalovror Egxwpiotol
Aoyoplocot.

®opolroyia

H @oporoyia Tov tp€yovtog £ToVg 0moTEAEL TOV TANPMOTED ETALPIKO POPO TOV LIWOAOYIoTNKE LEe Pdon
TO POPOAOYNTED KEPDOOC TOL £TOVG, YPNOUOTOIDVIOS TOVS (POPOAOYIKOVS GUVIEAEGTEC TTOL iGyvAV
KaTé TN O1GPKELD, TOV £TOVG KOl OTOLOONTOTE AVOTPOCUPUOYN VIO TANPMTED N EMGTPENTED ETAUPIKO
@OPO TPONYOOUEVDV ETMOV.

Avafariopevn gopolroyio

veton TpdPreyn yio avaPariopevn poporoyia, cOUe®va e To avabewpnuévo Aebvég Aoyiotiko
IIpotumo ap. 12 "®opot Elcodnpatoc", yio OAEG TIC TPOSMPIVES dLoPOopEG HeTAED TNG AOYLOTIKNG
a&lag otoyeiov gvepynTikov Kol TodnTuoD Kot g oporoyikng tovg Pacnc. H avafoaiidpevn
@opoloyio vmoroyiletar pe Pdom gvepyols GUVTEAESTEG OV iGYLAV GTO TEAOG TOL £€T0VG. Tuyov
YPEMOTIKA VITOAOUTA OO OPULPETEES TPOCOPIVESG JAPOPES avayvmpilovial HOVO OTIG TEPUTTOCELS
7oL Bewpeitor Thavo 6TL Ba VITAPEOLY 6TO HEAAOV ETAPKT] POPOLOYIKA_KEPON.

I'eyovoto petayevéoTepa 10V LIGOAOYIGHOD

210l El0 TOV EVEPYNTIKOD KOl TOV VITOYPEDCEWV AVATPOSApUOLovTaL Yio YEYOVOTA TOV GLVERT KOV
oV 7TEPIodo amd TNV MUEPOUNVIO TOV 1GOAOYIGUOL UEYPL TNV MUepouMvio, £yKpiong Twv
EVOTIOUNUEVOV OIKOVOUIK®OV KOTAGTAGE®V 00 TO Al0IKNTIKO ZLpPovAlo, OTAV TO YEYOVOTO QUTH
TPocPEPOLY  TTPOGHETEG TANPOPOPIEC YOO TNV EKTIUNGCT TOCHOV GCYETIKAOV HE KOTOOGTOCELG
VILAPYOVGES KATE TNV MUEPOUN VIO TOL IGOAOYIGHOV 1| VTOJEKVOOVV OTL | APy TNG CLVEXLLOUEVNC
Aertovpyiag og oyéon pe 0An M éva pépog g Etaupeiag dev sivar katdAAnAn.
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MuoOdosig

O ypnuatodotikég uiobmcelg, ol omoieg petaPifalovy 6to ZvyKpPOTNUA OVGIAGTIKA OAOVE TOVG
KIVOUVOLG KOl TO, OPEAT] TTOV 0KOAOLOOVV TNV KVPLOTNTO TOL GOMUEVOL GTOLXEIOV, KOTAX®POVVTUL
®G TAYl0 TEPLOVOLOKE GTOLYElN e TOGO 160 KOTA TNV Evapén g picBwong pe tnv mpaypotikn a&io
mg poBopévng Wloktmoiog 1M, av givol yapnAdteprn, TV mopovca afic TOV  EAYIOTOV
pobopdtov. Ta wcbopoata empepilovior oto ypnpoatoowkovopkd £€E0da Kol og pelmorn g
aveOQANTNG LTOYPEMONG, £€TGL TTOV VO TPOKVTTEL £va oTafepd TEPLOOIKO EMITOKIO TAVEO GTO
EVOTOUEVOV DTTOAOUTO TNG LIoYpEMONG. Ta ypnpatootkovoka ££0da yped@vovtol Kotevbeiov 610
Aoyaplocoud amoTELECUATOV.

Ta picBopévoa mdylo meEPLOVGLOKA OTOLKElD OMOGREVOVTOL GTO GUVTOUOTEPO ¥POvo HeTaED TNg
®OEEMUNC (ONG TOL TAYLOL TEPLOVGLOKOV GTOLYEIOV Kal TNg dldpKelag ¢ HicOmaong.

MicOmoelg 6mov o ekpoBmtig datnpel ovGLOCTIKE OAX TO OPEAN KOl TOLG KwOOVOUG TOL
amopPEOLY OO TNV KVPLOTNTO TOL TAYIOV TEPLOVCIAKOV GTOXEIOV TAEIVOLOVVTOL MG AELTOVPYIKEG
pobmoelg. Ot mANpouég oBoUAToV Yoo ASITovpyIkéG IMoODoELS KaTtoympodvTal ¢ €000 GTO
AOYAPLOCUO OTTOTEAEGUATOV GE GLOTNOTIKY PdoT Katd T d1dpKeLn TG picbwong.

ZVYKPLTIKA TOGA

Onwg yperdletal, To GLYKPITIKO TOGH avOTpOoGOPUOlovTaL Yo VO GUVASOLY UE TIG CAANYEG OTIC
AoyloTIKEG  apyés, TV vioBétmon  véov kot avabsopnuéveov  Aebvav  [lpotdnov
Xpnuotoowovoutkng [IAnpopdpnong Kot 6TV Tapovciast Tov TPEYOVTOG OIKOVOUIKOD £TOVG.
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AVACOM PUBLIC COMPANY LIMITED

SHMEIQYEIY ¥TI¥ ENOINIOIHMENEY OIKONOMIKEY KATAYTAYEIX

"Etoc mov £Anée otic 31 AegkeuPpiov 2005

4. KYKAOX EPTAXIQN KAI ANAAYXH KATA TOMEA

Kvupwe avédivon - Topgic opastnprotnrog

2005

Kvklog gpyacrov
[MoAnoceig peta&d etapelmv Tov
2VYKPOTHLLOTOG

2OVOMKEG TOAM|OELG

Anotehéopata
Amotéhespa dpaocTnploTNnTag

Kabapd é6060/(6£00a) ¥pnuatoddTnong
Znid omd TOANGT| ENEVOVGEDV
Awaypagn vrepa&iog KoTd TV evonoinon
Emavextiunon enevéboewv og akivnta
Mepidio {npidg cvvdedepnévng etarpeiog

(Znud)/képdog mpv v poporoyia
dopoloyia

(Znud)/xépdoc petd v Poporoyia
Sopeépov petoynoiog

(Znud)/képdog mov avaroyel 6Tovg HEeTdYOVS

Hapoyn
Ynnpeoicg Xpnuato- ohoxinpopivey  Yanpeoieg

TOPOYNS  OLKOVOUIKEG 7“’“’3‘?" dounuévng Awkoopnen Meragopad Eyypogég
Sraductdov vinpesicg  TAIPOPOPIKNS o) wdimong YOpov  depdtov  evomoinong Ohké
£ £ £ £ £ £ £
109.867 - 1.505.896 748.484 2.789.516 - - 5.153.763
13.713 - 388.920 132.627 - - (535.260) -
123.570 - 1.894.816 881.111 2.789.516 - (535.260) _ 5.153.763
(250.390) - 162.112 36.636 36.276 - 282.717 265.351
(108.499) ; (58.937) (27.463)  (268.886) - 69.178  (394.607)
(1.657.850) ; - - - - ~ (1.657.850)
. ; ; . - - (721.831)  (721.831)
- - - - 248.862 - - 248.862
- - - - - (49.987) - (49.987)
(2.016.739) - 103.175 7.173 16252 (49.987)  (369.936) (2.310.062)
(65.600) - (224) (1.592) (14.366) (632) - (82.414)
(2.082339) - 102.951 5.581 1.886  (50.619)  (369.936) (2.392.476)
- - - - - - 691.522 691.522
(2.082.339) - 102.951 5.581 1.886 (50.619) 321.586 (1.700.954)
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AVACOM PUBLIC COMPANY LIMITED

SHMEIQYEIY ¥TI¥ ENOINIOIHMENEY OIKONOMIKEY KATAYTAYEIX

"Etoc mov £Anée otic 31 AegkeuPpiov 2005

4. KYKAOX EPI'AXION KAI ANAAYXH KATA TOMEA (ovvégsin)

Kvpwo avédrvon - Topgic dpaoctnprotyrog

Hapoyn
Ynnpeoieg  Xpnpoto- oloxkinpopévev  Yrnpeoisg Meragopd
TaPoOYNS OVKOVOUIKEG Aboeowv  dopnuévg  Awkoopnon  dgpdTov Eyypoaogég

2005 OLHOIKTO0V  VANPESIES  TANPOPOPIKNG KUAMOIIMGNS ADOPOV gvomoinong OMko

£ £ £ £ £ £ £ £
Alrec mAnpo@opieg
Enévduon oe axivita 616.849 - - - 1.436.780 - - 2.053.629
Enevdvoeig og cuvdedepévn etoupeia 258.399 - - - - - (196.900) 61.499
Xpnuorookovopkd ctotyeio
EVEPYNTIKOD 99.121 - - 522 14.693 - - 114.336
Ao otoyelo vepyNTIKOD 9.007.597 3 2.045.283 2.363.297 5.748.710 - _(5.904.105) 13.260.785
YHVoLo EVEPYNTIKOD 9.981.966 3 2.045.283 2.363.819 7.200.183 - _(6.101.005) 15.490.249
XOVOLO VITOYPEDCEMV 3.354.540 906 1.521.649 517.941 5.941.957 - (4.492.219) _6.844.774
Amnocpéoerg nayrov
TEPLOVGLOKAV GTOLYEIMV 85.075 - 20.255 6.037 114.276 - (609) 225.034
Awypagn dvrov otoryeimv - - - 12.000 - - - 12.000
EVEPYNTIKOD
Kepolarovykéc domaveg 3.150 - 13.576 1.547 10.100 - (2.555) 25.818
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SHMEIQYEIY ¥TI¥ ENOINIOIHMENEY OIKONOMIKEY KATAYTAYEIX

AVACOM PUBLIC COMPANY LIMITED

"Etoc mov £Anée otic 31 AegkeuPpiov 2005

KYKAOX EPTAXIQN KAI ANAAYXH KATA TOMEA (ovvéygsio)

Kvpwo avédrvon - Topeic opastnprotnrog

2004

Kvxkhog epyaciov

[MoAoceig peta&d etapeudy Tov
2VYKPOTHLLOTOG

YUVOMKEG TOANGCELS

Amnoteléopata

Amotéhec o dpaoTnploTnTag
Kabapd é50d0/(£€000a)
XPNHOTOBOTNONG

Mepido {npdg cuvoedepévng
eToupeiog

(Zmwid)/xépdog Tpv TV
(poporoyia

D®oporoyia

(Zmwid)/xépdog petd tnv
(poporoyia
SopEépov petoyneiog

(Zmmid)/xépdog mov avaroyel
GTOVC HETOYOVS

Ynnpeoieg

TapoyNs
OLIOIKTVOV
£

96.367

49.089
145.456

(544.216)
(49.387)

(593.603)

(434)

(594.037)

(594.037)

Hapoyn
0LOKANPpOREVOV Ynnpeoieg
XPpNUoToOIKOVOUIKES AboE@V oopnuévng  Awkéopnon Meragopa Eyypagég

vanpecieg TANPOPOPIKNG KoAwodimong XOpov dgpdarov gvomoinong Ohkod
£ £ £ £ £ £ £
1.898.811 960.469 2.849.844 - 5.804.570
400.407 358.002 - - (808.418) -
2.299.218 1.318.471 2.849.844 - (808.418) 5.804.570
57.434 (294.520) 56.074 (2.108) (727.336)
14.512 (25.007) (106.217) 150 (165.949)
- - - (56.699) - (56.699)
71.946 (319.527) (50.143) (56.699) (1.958) (949.984)
(9.725) (1.709)) (42.386) - (54.254)
62.221 (321.236) (92.529) (56.699) (1.958) (1.004.238)
- - - - 486.514 486.514
62.221 (321.236)) (92.529) (56.699) 458.849 (517.724)
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4.

KYKAOX EPTAXIOQN KAI ANAAYXH KATA TOMEA (ovvéygsio)

AVACOM PUBLIC COMPANY LIMITED

SHMEIQYEIY ¥TI¥ ENOINIOIHMENEY OIKONOMIKEY KATAYTAYEIX

Kvpwa avérvon - Topgic dpaoctnplotyrog

2004

Alheg TAinpo@opieg

Enévdvon oe axivnta

Emevdvoeic o ocuvdedepéveg etapeieg
XpNUATOOIKOVOUIKA GTOLYELD, EVEPYNTIKOD
Epmopwn gvvola

Al aTotyEio EvepyNTIKOD

XUVOLO EVEPYNTIKOD

Yroypeooerg

AmocBEicElg TAYLOV TEPLOVOLUKAV
oTOYYEIOV

Amnocféoclg GOA®V oo iV
EVEPYNTIKOV

Keparamovyikég damaveg

Ynnpeoieg
TOPOYNS
OLUOIKTVOV
£

616.848
87.947
2.769.929

16.426.554

19.901.278

2.831.553

142.773

284.447

9.372

"Etoc mov £Anée otic 31 AegkeuPpiov 2005

Hapoyn
0LOKANPOUEVOV Ynnpeoieg
XpNpoTootkovopké AoV oopnpévng Awkéopnon Meragopd Eyypagég
vanpeocicg TANPOPOPIKNS  Korwdimong ADPOV ogpdTmV gvomoinong Olko
£ £ £ £ £
- - - 1.187917 - - 1.804.765
- - - - - (48.830) 39.117
- - 622 9.900 - (693) 2.779.758
- - 12.000 - - - 12.000
3 2.599.941 2.398.970 5.108.139 - (13.916.079) 12.617.528
3 2.599.941 2.411.592 6.305.956 - (13.965.052) 17.253.168
605.497 2.079.043 592.526992 5.077.059 - (4.877.029) 6.286.303
- 25.892 17.186 135.142 - - 320.993
- - - - - - 284.447
- 7.599 11.969 63.273 - (1.128) 91.085
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AVACOM PUBLIC COMPANY LIMITED
HMEIQYEIY ¥TI¥ ENOIIOIHMENEY OIKONOMIKEY KATAYTAYEIY

"Etoc mov £Anée otic 31 AegkeuPpiov 2005

KYKAOX EPTAXIQN KAI ANAAYXH KATA TOMEA (ovvéygsio)

Agvtepoyeviic avdivon - Femypagikoi Topeic

Kvnpog EArGda Olké
2005 £ £ £
Kvklog gpyacrov
[NeAinceig 5.153.763 5.153.763
Addeg TANpoopieg
AAlo oTorKEln EVEPYNTIKOD 13.260.785 - 13.260.785
XPNHUOTOOKOVOLUK( GTOLYELD EVEPYNTIKOV 114.336 - 114.336
Emevdvoelg o axivnta 616.849 1.436.780 2.053.629
Emévdvon oe cuvdedepévn etaipeio 61.499 - 61.499
2OVOLO EVEPYNTIKOD 14.053.469 1.436.780 15.490.24
Kepahatovyikég damaveg 25.818 25.818
Agvtepoyeviig avaivon - ['ewypagikoi Topeig

Kvnpog EX\Goa Olké
2004 £ £ £
Kvxhog epyaciav
IoAocelg 5.804.570 - 5.804.570
Aldeg TANpOQOpiES
Al ototyela evepynTiKoD 12.391.465 226.063 1.217.528
XpNUaToOKOVOIKE oTotyEln EVEPYNTIKOD 2.779.758 - 2.779.758
Avia ototyeio evepynTIKOD 12.000 - 12.000
Enevdboeig og axivnta 616.848 1.187.917 1.804.765
Emévdvon og ouvdedepévn etaipeia 39.117 - 39.117
XOVOAO EVEPYNTIKOD 15.839.188 1.413.980 17.253.168
Kegolmovyikég d0maves 91.085 - 91.085

O1 gpyacieg Tov Zvykpothuatog oty EAAGda draxomnkav to étog 2003.
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AVACOM PUBLIC COMPANY LIMITED
SHMEIQYEIY ¥TI¥ ENOIIOIHMENEY OIKONOMIKEY KATAYXTAXEIY

"Etoc mov éAnée otic 31 AekeuPpiov 2005

5. AAAA EIXOAHMATA

2005 2004

£ £

[pounBeieg slompaxtéeg 38.716 2.535
Képdog and mdinomn nayiwv meplouclok®my oTotyelny 3.912 8.197
Mepiopato el6mpaKTén 2.571 -
Evoixwa eiompaktéa 2.400 2.230
Képdoc amd mdAinon eEaptnuévng etoupeiog - 126.912
ITAedvaoo amd EMOVEKTIUNOT ETEVOVCEDY 7.906 -
Aloypagn TIGTOTIKOV VITOAOIT®V 478.364 -
Exntooeig stonpaktéeg 24.139 5.011
"AAlo g100dMpoTOL 12.500 8.679
Ewonpaéeic amd emopaln yxpén 190.139 40.533
760.647 _194.097

H dwypoen Tov ToTOTIKOV VTOAOITOV TEPAUUPAVEL TICTOTIKA VITOAOUTE, TOV BUYUTPIKOV ETAPEIDV
Avacom Hellas A.E., Tec Consultancy ka1 d1apopaov motot@v Dyovg £290.099, £177.309 ko £10.956
avtioTotya, yio To omoia ot Atotkntikoi Zoppfoviotl dev TPoPAETOLY TV TANPWOUN TOVS APOV Ol TO TAV®D
grapeieg ivarl adpavng kot Exovv Anedei amopdoelc Yo v dtdAvon tovg. Ot 514popotl TETMTEG APOPOVY
TOALG TOTOTIKA VIOAOUTA TO OToia OgV SleEkdIKNOMNKAY KOl 01 GOUPOVAOL ATOPATIOAY TNV S10yPOPT] TOVG,.

6. KEPAOX/(ZHMIA) AITO EPI'AXIEX

7.

To képdoc/({nd) amd epyacieg TopovotaleTaol LETH TNV OPAIPEST] TV TTO KATO:

2005 2004
£ £
Apo1pn cvppodrmv 9.500 5.000
Kéo61t0¢ mpocomucod 1.373.444 1.172.002
Képdog and mdinomn nayiwv meplouclok®y GTolyelny 3.912) (8.197)
Eleyktikd dikouodpato 30.000 40.534
AmocBécelg TaylmV TEPLOVCIOKDY GTOLXEI®V 225.034 320.993
Awrypogn/amtocPEcelg GUA®Y GTOLYEI®Y EVEPYNTIKOV 12.000 284.447
Evoikio mAnpotéa 81.762 90.878
[IpoPreym yio emGQAAN pEN 229.139 118.582
KOXTOX NPOXQMNIKOY
2005 2004
£ £
Mewkrol oeboi 1.226.295 1.026.846
Kowovikég acpaiioelg Kot eloQopéc 6€ AAL
Kpotikd tapeio 126.663 130.794
Ewopopég oto Tapeio mpovoiog 20.486 14.362
1 444 1.172.002
O péoog apBpdc VIOAAMA®V KATd TNV SLAPKELD TOV
£T00¢ NTOV OC aKoAlovOmG: 201 168
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8.

AVACOM PUBLIC COMPANY LIMITED
SHMEIQYEIY ¥TI¥ ENOIIOIHMENEY OIKONOMIKEY KATAYXTAXEIY

"Etoc mov éAnée otic 31 AekeuPpiov 2005

KAG®APA EEOAA XPHMATOAOTHXHXE

Ta kaBapd £00a YPMULOTOSOTNONG ATOTEAOVVTOL GO TA TTO KATM :

2005 2004
£ £
Tokot tpamelav 41.432 5.164
Alorypagn amofepaTikod CUVOALYUATIKOV S10yPOODY 25.974 -
Tokor amd davelo lompaxtéo (Enu. 19) 84.425 81.579
A\Aot TOKOL 36.286 73.993
ZUOVOALOYLOTIKO KEPOOG 23.084 5.285
"Ecoda ypnuoatodotnong 211.201 166.021
Toéxor ko £€0da Tpamelmdv (205.865) (123.644)
Toékot daveiov (119.340) (88.179)
Torot evorkiayopdg (20.955) (13.661)
A1popot GAAOL TOKOL (19.109) (15.740)
Tokotl poporoyidv (240.539) (90.746)
"E&oda xpnpatodotnong (605.808) (331.970)
KabBapd é€oda ypnuatoddtnong (394.607) (165.949)
D®OPOAOT'TA
2005 2004
£ £
Etapikdg popog 1.522 -
"Extoktn apovtiky elceopd 2.180 33
Dopog TponyoOUEVOV ETOV 70.719 66.280
Mepidio poporoyiog cvvdedepévng etarpeiog 632 -
Avaporiépevn eoporoyio (Znu. 25) 7.361 (12.059)
2.414 54.254

H ¢@opoioyio Tov ZuyKpoTipoTog €IVl TO GUVOAO TMV POPOAOYIDV TOV ETOLPELDY TOV ZVYKPOTHUATOS. To
GLYKPOTN U PAGEL TOV TPOVOIDV TNG POPOAOYIKNG VOUODESTOG VITOKELTOL G ETAPIKO POPO LE PACT TOLG
(POPOAOYIKOVG GLVTEAEGTES TTOL oYLV KUTA TN S1APKELD TOV £TOVC, TTOL fTay 10%.

Zopeova e Tic Tpovoleg Tov apbpov 13 tov mepi Poporoyiag Eicodnuatog Nopov 118(1)/02 poporoyucég
Inuiég ovpyneifoviar pe @opoAoyntén €1G0OMNUATO TOV 1010V £TOVG HETOED BUYUTPIKOV ETOIPEIDV, OTIG
omoieg To0 T0G0aTO EAEYYOL VIepPaivel To 75%.

H avaBoidopevn goporoyia vmoroyiletar pe cvvteheotés 10% yio poporoykég {npiég kon yoo OAES TIg
TPOCOPWVEC Olapopéc Hetald NG Aoylotikng olog otoyyeimv evepynTikod Kol wodNTIKOL Kol NG
@oporoyikng tovg Baong. H avaporriouevn @oporoyio yio. poporoyikés (nuiég avayvmpiletor poévo oTig
TEPIMTAOGELG TTOL Bewpeiton TOHavO 6TL B VITAPEOLY GTO HEAAOV ETOPKT] POPOAOYIKA KEPOT).

H ¢@opoloyia mponyovpevov €tmv agopd O1evbétmon twv @oporoyidv twv Avacom Public Company
Limited ka1 Avacom Net Public Company Limited pe to ['pageio ®opov Eicodnpatog yia ta étn 1998
péxpt 2002.
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AVACOM PUBLIC COMPANY LIMITED

SHMEIQYEIY ¥TI¥ ENOIIOIHMENEY OIKONOMIKEY KATAYXTAXEIY

"Etoc mov éAnée otic 31 AekeuPpiov 2005

9. ®OPOAOTIA (cvvéysia)

Yop@iiioon @oporoyiog pe Paon to @oporoyntéo €1660MNN0 KoL Qoporoyiog pe Paon ™

AoyroTikn {nua Tov £tovg:

Aoyiotikn {nud Tpv T eoporoyio

Ddoporoyio cOHLE®VA LE TOVG 1GYDOVTEG POPOAOYIKOVG
GUVTEAEGTEG

Doporoyikn| ETIOPOOT] EICOOMUAT®V TOV OEV
(POPOLOYOVVTOL

Doporoyikn enidpact e£0S®V TOL eV EKTITTOVLV
doporoyikn enidpacm {Nuav cg petapopd
Doporoyikn enidpact cVUYNPIGHOL {NdV omtd eTapeieg
TOL ZVYKPOTHHOTOC

Dopoioyio TPONYOVUEVOV ETMOV

AvafaAilopevn poporoyia

Mepidio poporoyiag cUVOESEUEVNG ETALPELOG

Doporoyia G 0 AOYUPLICUOS ATOTEAEGUATMV

10. BAXIKH ZHMIA ANA METOXH

Znd mov avaloyel 6Tovg HETOYOVGS (£)

Mecootadpukdg apliudg EKSoUEVOY HETOYDY

Booum {nua avd petoyn| (oevrt)

2005 2004

£ £
(2.310.062) (949.984)
(231.006) (94.998)
(74.403) 53.770
238.420 (491)
73.011 53.412
(2.320) (11.678)
70.719 66.280
7.361 (12.059)

632 -

82.414 54.254
2005 2004
(1.700.954) (517.724)
102.398.338  102.398.338
(1.66) (0.51)
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AVACOM PUBLIC COMPANY LIMITED

SHMEIQYEIY ¥TI¥ ENOIIOIHMENEY OIKONOMIKEY KATAYXTAXEIY

"Etoc mov £éAnée otic 31 Askeufpiov 2005

11. IATTA IEPIOYXIAKA XTOIXEIA

Bektidoerg Mnyoavijpata
' ko Evowobopvey Hiextpovikoi  émumho kot
KTipu KTPIOV  proloyiotés  eEomMopog Onata Ohkoé
£ £ £ £ £ £

Kéotog 1 extipnon
1 Iavovapiov 2004 4.715.670 135.738 702.252 808.947 524204  6.886.811
[Ipocbnkeg - - 5.814 71.400 13.871 91.085
IToAnoeig (1.707.175) (83.729) (12.999) (148.960) (55.563) _ (2.008.426)
31 Aexepfpiov 2004 3.008.495 52.009 695.067 731.387 482.512  4.969.470
1 Tavovapiov 2005 3.008.495 52.009 695.067 731.387 482.512  4.969.470
ITpocOnikeg - - 6.128 12.051 7.639 25.818
I[MwAnceig - - - - (30.134) (30.134)
Metogopd - 2.525 (38.390) (2.134) - (37.999)
31 Aexepfpiov 2005 3.008.495 54.534 662.805 741.304 460.017 4.927.155
Amnoopéocig
1 Tavovapiov 2004 127.443 61.149 541.775 373.464 351.331 1.455.162
Empépovon érovg 77.115 1.357 114.433 65.631 62.457 320.993
Moloeg (26.118) (13.859) (4.100) (9.199) (23.919) (77.195)
31 Aexepfpiov 2004 178.440 48.647 652.108 429.896 389.869 1.698.960
1 Tavovapiov 2005 178.440 48.647 652.108 429.896 389.869 1.698.960
EmBapouvon €rovg 77.115 1.357 46.712 67.635 32.215 225.034
MoMoeic - - - - (24.155)  (24.155)
Metogopd - 4.502 (46.024) 3.190 - (37.999)
31 Aexepfpiov 2005 255.555 54.506 652.796 500.721 397.929 1.861.840
Kafapn Aoyrotikn aéia:
1 Iavovapiov 2004 4.588.227 74.589 160.477 435.483 172.873 5.431.649
31 AexepPpiov 2004 2.830.055 3.362 42.959 301.491 92.643 _3.270.510
1 Iavovapiov 2005 _2.830.055 3362 ___ 42959 301.491 92.643 _3.270.510
31 Aekepppiov 2005 2.752.94 28 10.009 240.583 62.088 _ 3.065.648

31



AVACOM PUBLIC COMPANY LIMITED
HMEIQYEIY ¥TI¥ ENOIIOIHMENEY OIKONOMIKEY KATAYTAYEIY

"Etoc mov £Anée otic 31 AegkeuPpiov 2005

11. HATI'TA HEPIOYXZIAKA XTOIXEIA (XYNEXEIA)

Av 1 yn kot To Ktipto Tapovstdloviav pe fdon 1o 16Topikd KOGTOG To. Toca o fTav g e&ENg:

2005 2004

£ £

Koéotog 1.642.531 3.283.650
ZVGCMPEVUEVEC OTOCPECELG (461.328) (584.067)
KaBapn Loyotikn aéia 1.181.203 2.699.583

To kboTog TG YNNG mov mepthapPdvetol otnv Kotnyopio yn kot ktiplo avépyetor oe £1.433.806
(2004:£1.433.806).

21g 31 Aeskepfpiov 2005 1 kobapn Aoylotikn a&ic TOV OYNUATOV TOV XVYKPOTHLOTOS TOV
ayopdotnkav pe ekpicBmon frav £34.182 (2004: £47.484).

12. EIIENAYXEIX XE AKINHTA

2005 2004
£ £

T ktiong N eravektipnong
Yrorowro 1 lavovapiov 1.804.765 1.804.765
[TAeovaopo amd emovekTipnon 248.862 -
Ynorowro otic 31 Aexepfpiov 2.053.627 1.804.765

Ta o Tadve akivnta arotehodvtal omd To akdAova:

O1 gmevdVoEL GE aKIVIITO AVTUTPOGMTEVOVY THV Ayopa KTIpiov oTn Aem@opo Zmdpov Kvmpravoo
ot Aeuecd mov eivor eyyeypoupévo oto ovopo g Avacom Tel Services Limited, mponv
eEaptnuévn g Avacom Net Public Company Limited omd v omoio T0 akivnto ayopdotnke cto
téhog Tov €toug 2003. To akivnto mopovoidletal oe T KTAONG KOl €lval OEGUEVIEVO OT®G
avagépetal otn Inueioon 33. H dikam a&ia Tov 710 7avm akvitov, cOUE®VI [LE TNV EKTIUNGT TOV
YvpPovrav, givol mepimov ion pe v T ayopds otig 31 Askepppiov 2003.

To Zvykpdmuo €xel enevdvcel emiong o€ évo akivnto ot ABNva pécm g e&aptTnuévng eTatpeiog
Ceilfloor A.E. Katd ) didpketo Tov £T00¢g T0 AotknTikd ZopfovAto Tov ZuyKPOTHUOTOS OTOPAGIGE
TNV EMOVEKTIUNGT] TOV OKIVATOV KOl COUOOVE TAVTO PE TNV YVOUN Tov Atoikntikov Xvppoviiov
(A.Z) n a&ia Tov axwntov ektipdrol oto £1.436.781 (€2.500.000). [Mopatavta to A.X. TpotiBetal
va {ntnoetl aveapTnTn EUTEPICTATMOUEVT] LEAETN OO EYKEKPIUEVOVG EKTIUNTEG.

Ta mo mlveo oakivnro sivar vrobnkevpévo oe tpamelkods opyaviopovg otnv EAAGOa yia
eEaopaiion daveiov g eEapmmuévng etarpeiog Ceilfloor ALE.

32
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SHMEIQYEIY ¥TI¥ ENOIIOIHMENEY OIKONOMIKEY KATAYXTAXEIX
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13. "AYAA XTOIXEIA ENEPTHTIKOY

2005 2004
£ £

Twn extipnong
1 Tavovapiov kot 31 Aegkepppiov 258.140 258.140
Amnocféoeig
1 Tavovapiov 246.140 246.140
Awypagn AV oTotyEiwV 12.000 -
31 Aexepppiov 258.140 246.140
KaBapn Loywotikn alia
31 Aexepppiov - 12.000

To 1066 0VTO AVIITPOCHOTEVEL TO KOGTOG ATOKTNONG TNE Yvdong ko wteipag (know-how) tov
devbuvtav Buyatpikng etaipeiog To omoio cupevhdnke otig £30.000.

Xopowva e Tig mpovoleg tov avabewpnuévov AAIT 38 kot AAIT 36 to mocd tov dvAov ototyeiov dev
SLYPAPETOL OV AVOUEVOVTOL LEAAOVTIKG OIKOVOULKG OQEAT atd T ¥PNoN TOL Kot yivetal EKTiunom
g a&iog Tov 610 TéAog Kb TEPIOSOV. XT0 TEAOC KAOE OUKOVOUIKNG TEPLOOOL YivETOL EKTIUNGT TNG
a&lag Tov AVAOL OTOLYEIOV EVEPYNTIKOV KOl OTOLOONTOTE LEIMOT GE OYECT UE TNV KOOUPT AOYIGTIKY|
a&lo ypedveTal 6TO AOYUPIIGUO OTOTEAEGUATOV ZOUPOVO, UE EKTIUNGT TOV ALOIKNTIKOD ZVpBovAiov
g etapeiag mwov €ywve otig 31 AskepPpiov 2005, n avaktion agio g EUTOPIKNAG €0VOLOG HTOV
UNdeVIKT Kol MG €K TOVTOL d1YPAPETOL.

14. YIIEPAEIA KATA THN ENOIIOIHXH

2005 2004
£ £

Ka@apn Loyrotiki alia
Yrorowmo 31 Aekepppiov - 721.831

H vrepadio dwaypapovtav emnoing 6to Aoyaplacud Amoterecpdtov péxpt 1ic 31 Askepppiov 2004.
Amo v 1" Iavovapiov 2005, cduemve pe to AIIXIT 3 ) vaepoalio dev dtaypdpetor alhd a&loloyeitat
€mGimg Yo amopeioon.

2OUQ@VO LE EKTIMON Tov AloknTKod XupfovAiov g etarpeiag mov Eywve otig 31 Agkepfpiov 2005,
N avaktmown a&la g vaepatiog Kotd TNV NUEPOUNVIN TOV IGOAOYICUOD HTAY UNOEVIKN KOl O €K
TOVTOV JOYPAPETOL.
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15. EIIENAYXH XE XYNAEAEMENH ETAIPEIA

2005 2004

£ £

Yrorouro 1 lavovapiov 39.117 95.816

Mepidlo amoTeAEGUOTOG CLUVOEDEUEVIC ETULPEING Y10 TO £TOG (49.987) (56.699)

Mepidio poporoyiag yio To £T0G (632) -

[TAedvaoo amd eTOVEKTIUNGON YNG Kot KTIpiwV 146.063 -

Ynolowo 31 Aekepfpiov 134.561 39.117
O Aemtopépeleg tng cvvoedepévng etatpeiog etvorl g akolobbwg:

Ovopa eTarpeiog IHocooté cvppeTonc Xopa Kvpuw

ovoTUoNg opaoTnproTNTA
2005 2004
‘Eppeca ‘Eppeca

G.A.P. Akis Express Limited 50% 50% Kvmpog Metogopd Sepdrov

H ovvdedepévn etopeio G.A.P. Akis Express Ltd cvotdbnke ommv Kodmpo kot 10 exdopévo
petoyko g kepdioto givar £300.000. To apykd KOGTOG GUUUETOXNG TOL ZVYKPOTNUATOG GTO
KeEPAALO TNG 7o v gToupeiag avépyetor o€ £1.650.000.

To pepido {nudg cvumeptrappdvet 1o pepidlo Poporoyiag IOV AVIHKEL GTNV GLUVOEIENEVT ETALPELQ.
Y11c 31 AskepPpiov 2005 1 Quyotpikn etaipeio TPOYDPNOE GE EMOVEKTIUNGT TOV OKIVATOV NG ,
Baon extipmong amd avebdptnrovg ekTyuntég. Qg ek TtovTOL TOod Vywovg £73.001 mov
OVTUTPOGMTEVEL TO UEPIOI0 TAEOVACSUOTOC OO EMOVEKTIUNGOT YNG KAl KTIPI®V TNG GLVOESEUEVIC

gtaipeiag petapépetal to amodepaticd exavektiunong g Avacom Public Company Limited.

Ta tpamelikd ddveln Kot Topatpafiypato g etaipeiog eivar e£0c@oAMGUEVE TAV® GT Y1 KOL TO
KTipa g etanpeiag yro £630.000.

H etoipeia Avacom Net Public Company Limited, mov xatéyet to 50% tov petoyikod kepaiaiov
™G etapeiog, £yl mopaywpnoel oty eToupeio tpamelikég EYYLUNOELG.

16. EIIENAYZXZEIX ATAGEXIMEZX ITPOX IIQAHXH

2005 2004
£ £

MeToyég
Ewonypéveg 44.162 28.105
Mn glomypéveg 70.174 2.751.653
Yrorouro 31 Aexepppiov 114.336 2.779.758

O1 gloMypEVEG LETOYES OVTITPOCMTEVOVY ETEVOVGEIC GE ONUOCIES ETALPEIES TTOL EIvVOL EICTYUEVEG GTO
Xpnuatotpro A&iov Konpov (XAK) kot exktipodvtor oty ayopaic agio cOpue@va Le T LEST TN
KAewsipotog otic 31 Askepfpiov.
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EINENAYXEIX ATAGEXIMEY ITPOX IIQAHXH (cuvéyeia)
Ot pn €16NYUEVEG HETOYEG OVTITPOCMTEVOVY EMEVOVGELS OE IOIMTIKES ETOIPEIES MG 0KOAOVOMG:

H etopeio ko1 xkotd ovvéneln to Zvykpotnua Kotéyet 1o 60%, 95% xar 100% tov petoyikdv
keporaiov tov etaupsidv Achatel Ltd, Anelixis Computers Services Ltd ko1 Empiria Computers Ltd
avtiototya. Ot o TAve eNeVOVGEIS TEPIAAUPAVOVTAL OTIG ENEVIVOELS OLOECIIEG TPOC TOANOT KoL
dev evomombnkoy, AOY® TOpaPACE®V OLGLOOIMV OPMOV TOV GCYETIKOV GUUPOVIOV o0 TOVLG
TPOTYOVUEVOVG 1010KTNTEC TV 7o Tave eaptnuévav  etolpeidv. Ot OYETIKEC CUUPOVIEG
KatayyEAOnKay kot Egovv dobel eVIOAEG GTOVG SIKNYOPOVE TOL XVYKPOTAUATOS VO TPORohv GTIg
OTOPAiTNTEG EVEPYELES YL OVAKTNOT TOL OVTUAAAYLLOTOG IOV £)xEL KaTaPANOEL.

H etapeio Anelixis Computers Services Ltd éyet 1ebei vmd ekwobapion pe dSdtaypo tov
dwkaotnpiov.

Ot emevdvoelc oe un elonypéveg uetoyég meptoufavoy  emiong 10 KOGTOG NG €MEVOLGNC GTNV
Wwwwtikn etapeio Hellas - Sat Consortium Limited yio £2.684.479. Kotd v dudpkela Tov £T00g
2005 n enévdvon oty Hellas - Sat Consortium Limited noAndnke oty T tov H.I1.A.$2.170.000
KOl ¢ €K TOVTOV TO ZVYKPOTNUA bITEatnKe {npd vyovg £1.657.850 .

AITIOGEMATA KAI HMITEAEIX EPT'AXIEX

2005 2004
£ £
HAextpovikoi vroroyiotég ko eEapTripota 850.699 695.914
Amofépato Kalwdimv Kot GAAMV GUVOPOV VAIKOV 1.113.752 1.362.803
XoAd, yevdotdfoava Kot 0tkodOKE DAKA 647.458 782.523
Huteheig epyacieg 534.361 555.145
146.2 3.396.385

EMITIOPIKOI KAT AAAOI XPEQXTEX
2005 2004
£ £
Eumopikot ypemorteg 3.611.010 2.179.431
AANot ypedoTEG 398.259 484.511
[pominpouég 89.998 16.319
Aoyaplacpoi cupfoviwny 5.069 9.209
4.104.336 2.689.470

O o AV YPEMOTEG EIVOL EICTPOKTEOL EVTOG ODIEKN UNVAOV OTTd TNV UEPOUNVIL TOV IGOAOYIGLOV
Kot 6gv PEPOLV TOKO.

O1 Loyaplacpoi GuUPOVA®Y AVTITPOCOTEDOVY YOPTYNGELS GE CLUPOVAOVGS, dEV PEPOLV TOKO KOl dEV
£YOLV OTTOI0VGONTOTE OPOVE UTMOTANPMOUNG.
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19. AANEIO EIZIIPAKTEO

2005 2004
£ £
Libra Holdings Limited 718.900 1.444.475

To 3Gvelo EIGTPAKTED AVTITPOCMOTEVEL TN LETATPOTT UETOYDV OIOTIKNG ETOIPEING GE dAVELD TPOG TNV
Libra Holdings Limited. Katé tnv didpkeia tov €tovg mocd vyovg £810.000 amomAnpdbnke kot to
VROAOUTO LETATPATNKE G VEO OGVELD TO OMOI0 €IvVOL ATOTANPWOTEO GE OKTM 1COTOCEG TPNVIOIEG
doacelg, pe TV Tpmtrn 600m TAnpaTéa otig 15 Askepppiov 2005 kot pépet TOK0 TPog 9% eoing.

To ddveto givon elompoktéo w¢ akolovOwg:

2005 2004

£ £

Evtog evoc €tovug 449.314 1.444.475
Amd dVo uéypt mévte £ 269.586 -

718.900 1.444.475

20. METPHTA XTHN TPAIIEZA KAI XTO TAMEIO

2005 2004

£ £

Metpntd oty tpdmela kal oto tapeio 2.022.327 960.566
Tpanelikd mapotpaprypota (Enp.26) (1.642.092) (2.068.456)

380.235 (1.107.890)

21. METOXIKO KE®AAAIO

2005 2004
£ £
Eyxkekpipévo
200000000 cvvnBelg petoyés TV 5 oevt 10.000.000 10.000.000
Exdopévo ko eEohokiipov TAnpopévo
102.398.338 cuvi0eig petoyés Tov 5 ogvt 5.119.917 5.119917
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22. AIIOGEMATIKA

2005

Yrorouro 1 Tavovapiov

Awrypo@n 6To Aoyaplacpd OmOTEAECUATMV
[Miedvacpa erovektipnong

Moviun peioon enevévcemv

Metapopd anocPécemv and anofepatikd Tposd3ov
AvapoAilopevn popodroyia

Znud £€T0Vg

Ynaorowro 31 Agkepfpiov

2004

Ynroérowro 1 Tavovapiov

Metapopd amocPéceny and anodepatikd Tposddov
Znd amd enoveKTinon enevivcemv

Znad £tovg
Yndhowro 31 Aexepfpiov

Amo0gpaTiko vTép To GPTIO

To amoBepatico vép to dpTio TEPAAUPAVEL TN doPopd LETAED TNG TYNG GOKNONG KOl TS OVOUAGTIKNG a&iog TOL LETOYIKOD KEPAAXIOV OV KOO KE.

"Etoc mov £Anée otic 31 AegkeuPpiov 2005

AmoOepoTikd

EMAVEKTIPNONG
Amofspatiko Yovarr/kég Amofspatiko NG Kot
vép 10 GpTIo dopopig 010V peToydv KTIpi®v

£ £ £ £

5.599.157 18.524 (15.807) 353.269

- (15.937) - -

B - - 146.063

- - - (15.765)

- - - (822)

5.599.157 2.587 (15.807) 482.745

5.599.157 18.524 (15.807) 369.034

- - - (15.765)

5.599.157 18.524 (15.807) 353.269

To amoBepatico avutod dev eitvar drobéoipo yia dtovoun vd pLopen LEPIGUATOG.

AmoBepoTikod
EMAVEKTIUNONG AmoBzspatiko
ENEVOVOEOV TPOGHO0V Olké
£ £ £
(429)  (6.323.388) (368.674)
- - (15.937)
5.605 - 151.668
4.754 - 4.754
- 15.765 -
- (822)
- (1.700.954) (1.700.954)
9.930 (8.024.342) (1.929.965)
121 (5.821.429) 149.600
- 15.765 -
(550) - (550)
- (517.724) (517.724)
(429) (6.323.388) (368.674)
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AITIOOGEMATIKA (ovvéysia)

Am00EgRATIKO GUVOALAYRLATIKAV S10.P0PAOV

To amofepatikd GUVAALOYUATIKOV SOQOPDV OTOTEAEITAL OO TIC CVGCMOPEVUEVEC GUVAALOYUATIKEG
SLPOPEG TTOV TPOKVTTOVV OO TN UETOTPOTN TOV W0IMV KEPUAAIOV TV BLYATPIKOV ETUPEIDY TOV
eEotepkoy, pe Pdon T OLVOAAOYUOTIKY 1GOTWHiOL 7OV 1oYVEL KOTd TNV muepounvic. TOv
LGOAOYIoHOD.

Kotd v ddpkeia tov £tovg 2005, to Atoikntikd ZopfovAto Tov ZvyKPOTHUATOS ATOPACIOE OTWS
oAo ta mood mov oyetilovtar pe v Buyatpikn etoupeic Avacom Hellas A.E. otv EALGOSa,
Sypoeodv (mAnv to. peTpntd otV Tpdmela) kol apyicel M dadikacio exkabdapiong Pdon g
EAAnvikng vopoBeoiog. Qg ek To0TOV UEPISIO TOV GCUVOAAQYULOTIKOV SL0(POPDY TOV AVTIGTOXEL [UE
TIG IO TWAV® Jaypapég TS Buyatpikng etarpeiag, S10ypaeNKaY 6TO AOYOPIUGLUO OTOTEAEGLATMV.

AT00ENUTIKO 13I®V NETOYDOV

To amoBepaticd Wiov petoydv mepthapfdvel to k6otog e€ayopdg 50.000 petoymv tng Ceilfloor
Public Company Limited mov kateiye n eoptnuévn etapeion Ceilfloor & Agapitos Limited. To
amofepatid Winv petoydv dev gival 010066110 Y10, S1OVOUT VIO LOPPT LEPIGLOTOC.

AT0OEPATIKO EMAVEKTINNONG YN KOL KTIPI®V

To 0moOepaTIKO EMOVEKTIUNGONG OTOTEAEITOL OO TO. GUGCMPEVUEVO TOGA EMAVEKTIUNGEDV TG YNG
KOl TOV KTIPIOV TOV ZUYKPOTAUOTOC Kot TG ouvdedepuévng etaipeiog G.A.P. Akis Express Limited
Kot NG avaPaAlOpEVNS POPOAOYIOG OV TPOKVTTEL AMO OVTEG TIG EMAVEKTIUNGELS. To amobepatio
EMOVEKTIUNONG 0ev eivar dbéoino yuoo dtavour vwd HOPEN UEPIGHOTOC, OAAG otV TEpimTmon
EKTTOINOMG EMAVEKTIUNUEVOV TTAYI®V TEPLOVCIOKDOV GTOYXEI®V, TUXOV VTOAOITO TOL TAEOVAGHOTOG
EMOVEKTIUN GG TOV TAYIOV TEPLOVCLOKDV GTOLYEIMV TOV EKTOIOVVTOL LETAPEPETOL GTO ATODEUATIKO
TPOGOS0V.

AT00ENUTIKO EMAVEKTINNONG EXEVOVGEOV

To amoBepatikd EMOVEKTIUNONG EMEVOLGEMY OMOTEAEITOL ONO TO GLOCWOPEVUEVA TOGH TOV
EMAVEKTIUNCEWV OO ENEVOVGELS TOL KOTATACCOVTIAL oTNV Katnyopio “‘emevdioelg S1abEciuec Tpog
noAnon”. Katd v ekmoinon tov €nevd0cE®Y OLTMOV OTO0IATMOTE VIOAEWOUEVO TOGOH 7OV
OVTIGTOUYEL OTN CLYKEKPIUEVT EKTTOINGCT EMEVOVCEMV, HETOPEPETUL GTO AOYOPLOGUO OTOTEAECUATOV.

YXYM®EPON MEIOYH®IAX
2005 2004
£ £

Yrorowmo 1 lavovapiov 6.215.622 6.701.922
Mepidio npudcs yio o €106 (691.522) (486.514)
AvEnon AOYo Helmwong 610 T0GOGTO GUIIETOYXNG O

ETOPELN TOV ZVYKPOTHHOTOS - 214
Mepidio enavekTnoe®V 4.485 -

Yrorowro 31 Aekepppiov 5.528.585 6.215.622

To ovueépov petoyneiog omotelel o pepidlo oto Kabapd evepynTikd TV EAPTNUEVOV ETALPELDY
7OV gV aviKoVY EE0AOKANIPOL GTO ZVYKPOTN O,
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24. MAKPOITPO®EXMA AANEIA

25.

2005
£

Mokpomp60copes VITOYPEMOELG
Advelo evorkiayopdig 20.579
Tpomeluct ddvela 266.586
287.165

Tpéyovoes VTOYPEDCELS

Advelo, evorklayopdic 39.761
Tpomelucd ddvela 703.410
_743.171
1.030.336

Ta ddvetla kat Tpamelikd TapoaTpoPryrorto sivotl EEAcQUMOUEVA LIE:
Y7robnkn o€ yn Ko Ktiplo Tov Zuykpotipetog vyovg £2.080.000.

Aéopevon katabécewv eEaptnuévng torpeiog vVyovg £145.000.
Etopucég eyyonoeig e€aptnuévng etaupeiog.

Ta tpamelcd ddvela sivar amomAnpwtén Le punviaieg 06ce1c puéypt to £tog 2009.

2004

294.727
294.727

115.359
153.510

268.869

563.596

Kopoawopevn emPapoven ota otoryeio evepyntikod eEaptnuévev etapetdv vyovg £350.000.

Ta daveia evoikiayopdg eépovv toko 1pog 5,5% - 6,5% mavm GTo apyKd TOGO TNG EVOIKIAYOPAC,
elvar amominpotéa pe pnviaieg dooelg péxpt to €rog 2005 kot givar eEacpaliopuéva e To oyl

TEPLOVCLOKE aToLyElR TOV EYOVV amokTn e,

Ta pokporpdBecua davela glvar ATOTANPOTEN OC EENG:

2005 2004

£ £

Evtég evic €tovug 743.171 268.869
Meta&bd dvo Kot TEvTe TRV 287.165 294.727
-1.030.336 _563.596

ANABAAAOMENH ®OPOAOI'TA

H avafoliopevn eoporoyia vroloyiletor Tavm o€ OAEG TIC TPOCOPIVES d10POPES e TV HEB0do g

VIOYPEDCNG, XPNOLOTOIDVTAS TO EPAPUOGILN TOGOGTA Poporoyiog (Enu. 9).
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25. ANABAAAOMENH ®OPOAOTITA (ocvvéysia)

H xivnon tov Aoyaplacpod avaparlopevne eoporoyiog ival og akoilovbmg:

Aw@opd
KEPUA/KDV
®oporoyikéc  Emavektipnon  ekntoosov &
Inuigg KTIpioV amwocPécev Olké
£ £ £ £
2005
Yrorouro 1 lavovapiov (197.583) 221.847 15.332 39.596
AVOmTpocoproyn apyKov
VIOAOIT®V 26.611 (12.230) (14.381) -
AvompocapUOGUEVO VTOAOUTO (170.972) 209.617 951 39.596
AoYaploacoc amoTeEAEcUATOV 6.236 - 1.124 7.360
AmoBepotikd emovexTiumong
NG Ko KTipiwv - - 1.620 1.620
Yroérowmo 31 Aekepppiov (164.737) 209.617 3.695 48.576
2004
Ymnorowro 1 lovovapiov (197.583) 301.673 27.391 131.481
A0YOPLOGHOG ATOTELEGUATOV - - (12.059) (12.059)
AmoBepoTikd emavekTipmong -
TOANOT KWV TOV - (82.778) - (82.778)
AmoBepoTikd emavektiumong -
amoGPEcELg - 2.952 - 2.952
Ynrolowo 31 Agkepfpiov (197.583) 221.847 15.332 39.596

AVOoPaAAOLEVEC POPOLOYIKES ATOUTIOELS KOl VITOYPEMGELS SVUYNPIlovTal OTav LITEPYEL VOUIKE 1oYLPO
KOOI GUUYNPIGUOD TPEXOVTWOV (OPOLOYIKDV GTOLYEIMV EVEPYNTIKOD UE TPEXOVGES POPOAOYIKES
VIOYPEDGELG KO OTAV O OVUPAALOUEVOL POPOL GYETICOVTAL UE TNV 10100 POPOAOYIKT aP)T].

26. TPAIIEZIKA ITAPATPABHI'MATA

2005 2004
£ £
Tpomelucd Topatpafrypato 1.642.092 2.068.456

Ta tpamelucd mopoatpafrypate épovy 1oxo 7,25% (2004: 8%) etnoing kot givar eEacparicuéva
LE TPOCMTIKEG EYYUNGELG TOV GUUPOVA®V EEQPTNUEVOV ETALPELDV MG AKOAOVO®G:

1) Kwotakng Nikov, Xpvotdila Nikov, Xdpnc Nikov, Ounpoc Mapkidng kot Mapw Mapkidov
Yo OTEPLOPIGTO TOGO.
2) Aéopevon and Xpvotdriia Mapkidov yio to moco twv AK 40.790.
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EMIIOPIKOI KAI AAAOI IIETQTEX

2005 2004

£ £

[Iotwtég epmopiov 1.932.020 1.560.722
AMOL TOTOTES KO 0QeLOpEVD €000 480.703 693.461
Dopoc mpooTiBéuevng aiag 125.638 24.470
Aoyaplacpoi cupfoviwny 75.925 73.310
2.614.286  2.351.963

O1 110 TV TGTOTEG EIval TANPOTEOL EVTOS OMOEKA UNVAV OO TNV NUEPOUNVIC TOL IGOAOYIGHOD

Kot 6gv EPOLV TOKO.

Ot Aoyoplacpol cupufod oV avTiIpoc®OTEVOVY YOPNYNOELS 0d GLUUPOVAOVS, dEV PEPOVY TOKO KoL

OgV £YOVV OTTOLOVGONTOTE OPOVG ATOTANPOUNG.

®OPOAOTI'TA

2005 2004
£ £
®opoloyio emoTpenTEQ 30.996 30.174

Ogsrhdpevn goporoyia
Etaupucog popog 1.193.560 1.004.570
"Extoktn €10p0opa yio v dpova 186.306 189.613
1.379.866  1.194.183

H gopoloyia siompaktén apopd Toch Tov TANPOONKAY YioL TPOGOPIVI] POPOAOYIO TPONYOVLEV®V
ETOV TOVO® og TpoPAemopeva KEPON TO Omoio, SlAPEPAV GO TO TPAYUATIKA, TOV OuyaTpikdv
ETAPEIDV TOL XvyKkpothiuotog Lanconnect Limited, G.Kallenos Infosystems Limited kot Runstop

Electronics Limited vyovg £23.957, £822 kot £6.217 avtictoya.

H opethdpuevn poporoyio apopd vroéiouto g 1BVvovoag etaupeiag, Kot g e€aptnuévng Avacom

Net Public Company Limited ta £tn 1998 péypt 2002.

YXYNAAAATEX ME XYITENIKEX ETAIPEIEX

Yvyyevikd pépn eivar ol etalpeieg tov Xvykpotnuatog Avacom Public Company Limited
(10bvovca eTaipeia), o1 cLVOEdEUEVEG ETAUPEIEG KOl ETAPEIEG TOV GLVOEOVTAL LE TOVG ZVUPOVAOVG

¢ Etaupeioag.
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29. LYNAAAATEX ME XYITENIKEX ETAIPEIEX (cuvéyeia)

O1 110 KAT® GUVOALAYES TPOYUATOTOMONKAY [UE GUYYEVIKA HEPN:

2005 2004
(o) ITooa o@e1Adpeva evTog €vOg £TOVG OTTo: £ £
2ovoedepéveg ETapeieg
Ceilfloor Development Limited 6.992 6.992
Skyventure Limited 2.254 331
Seamist Shipping Limited 332 2.255
G.A.P. Akis Express Limited 162.730 94.539
172.308 104.117

To ypewotikd vdiowmo e v cvvdedeuévn etatpeio G.A.P. Akis Express Limited @épet 106K0 mpog
6,50% ka1 dgv vITAPYOVY GPOL ATOTANPOUNG.

(B) Hocd operropeva evrog evog £ToVg o€:

2005 2004
£ £

2ovoedenéveg eTapeieg
G.A.P. Akis Express Ltd 129.618 68.508

To motoTkd vadrowmo pe v G.A.P. Akis Express Limited @épel t6xo ico pe 10 facikd emitoKio
ommg avtd kabopileton and v Kevrpikn Tpdmela g Kompov. Xtic 31 Askepfpiov 2005 1o Bacikd
emrtokio Nrav 6.50% (2004:4.5%).

Ot cuvaALOYEG e GLYYEVIKA PEPT]. O1 OTTOlES £ytvay o€ KaBapd epmoptkn Bacn. tav g e&Ng:

2005 2004
£ £
(7) oMo mpog cuyyevikd pépn:
G.A.P. Akis Express Ltd 4.071 9415
(0) Téxor amd ocvyyevikd pépn:
G.A.P. Akis Express Ltd 9.845 1.814
() Toxor mpog cuYyEVIKE pépn:
G.A.P. Akis Express Ltd 4.505 -
(©) Xpnuotootkovopikég cvvoirayé::
G.A.P. Akis Express Ltd 1.740 140.455
() Apopn ovppodvirwy
H ocvvolikn apop tov Zopfodiov ntav og eEng:
2005 2004
£ £

[\
)
()
~
N}
—
N
[\
~
I~
I~
o0

Apopn copufoviwmv

(0) Ilpocomkig gyyvioelg Tov Zopfodrov
Ta tpamelikd odveln Kol TOPATPUPNYUOTO Kol TOL Xvykpothuatog eivar eéoacolopuéva pe
TPOCHOTIKEG EYYUNGELG TV ZvpuPoviwv (Enu. 24 kot 26).
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30. ZYMMETOXH XYMBOYAQN XTO KE®AAAIO THX ETAIPEIAX

31.

Ta queca kol EUPECH GLUEEPOVTO GLUUPOVA®V GTO HETOYIKO KEPOAOO Tng etarpeiog otig 31

Agxepppiov 2005 kot kaTd TV NUEPOUN VIO dLTHG TNG EkBe0NC Elval ¢ 0koAOVOMG :

31 AskepPpiov

2005
Ovopa %
Avdpéag Zioppdg ! 40.11
[Mavog Xprotoeiong? 3.52
Xapng Nikov? 0.00
Kvpidxog Kouvng 0.01
Xpiotog ZTowpidng -
Muyéing lakdpov -
XHvoho 43.64

27 Anprhiov
2006

%

40.00

3.52

0.00

0.01

43.53

(1) Zto ohvoro TOL TOCOGTOV 7OV KATEXEL O K. Avdpéag Zioppdc cvvumoloyiletar n Eupeon
GUULETOYN] OV TPOKVTTEL UECH TMV WUETOYDV 7OV KATEXOLV TO, GUVOEOEUEVA WE OVTOV
Tpocwna. 1 ov{uyog Tov ko. XpvoovAia Zioppd (11.639.572 petoyég), n untépa tov Ko.
Hopackevov Anuntpiov (19.003 petoyés), o motépag tov K. Anuntpng Zwoppdg (57.000
UETOYEG) Kot 1 ovuvoedepévn pe avtoév etoipeion Siammas Properties Limited (3.802.689

LETOYEG).

(2) Zto ovvoro Tov ToG0oTOL OV KatEYEL O K. ITdvog Xpiotopidng cuvumoroyiletal 1 Eupeon
GUULETOYT| TOV TPOKVTTEL LECH TMV UETOYXMDV TOV KOUTEYOVV TO, GUVIEIEUEVA LLE OVTOV

TPOCHOTA, 1| UNTEPQ TOL Ko Ayvi) Moavpoppdn (524.006 petoyéc).

(3) Zto 6vvolo Tov TOGOCTOL TOL KATEYXEL O K. XApng Nikov cuvuroroyiletal 1 EUUECT) GUUUETOYN
IOV TPOKVTTEL LECH TMV PETOYDV OV KOTEYOVV TO, GUVOESEUEVD, LLE AVTOV TPOCOTA 1 UNTEPTL

tov ko XpvotdAiio Nikov (1.027 petoyéq).

METOXOI IIOY KATEXOYN IIEPAN TOY 5% TOY KE®AAAIOY

O mo kdto wivakag mapabétel Tovug petdyovg ot omoiot Katd tnv 31 AekeuPpiov 2005 ko 27
Azpidiov 2006 katéyovv Gueco Kot EUUEGO TOVAGYIOTO 5% TOV EKSOUEVOL LETOYIKOD KEPAANIOV

¢ Etaupeiag.
31 Aekepppiov 2005
Ovopo. %
Avdpéog Zioppig ! 28.44
XpocovAha Zioppd? 11.67
40.11

27 Anprhiov
2006
%

28.63

—_—

1.3

3

I
>
>
()
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31. METOXOI TIOY KATEXOYN IHEPAN TOY 5% TOY KE®AAAIOY (ovvéyera)

32.

33.

)

)

2170 GOVOAO TOV TOGOGTOL 7OV KOTEXEL O K. Avdpéog Zioppdc ovvumohoyiletor M EUpEOT
GUULETOYN] TOV TPOKVTTEL HEC® TMOV HETOYDOV TOL KATEYOLV TO GLVOESEUEVA LE OVTOV
npdésona, N untépo tov ka. Iapackevod Anuntpiov (19.003 petoyés), o matépag ToL K.
Anpntpng Zwoppdg (57.000 petoyég) kol 1 ovvoedepévn pe owtoOV  etaipeio Siammas
Properties Limited (3.802.689 petoyég).

Y70 GUVOAO TOV TOGOGTOV TOL KATEYEL 1 Ko. XPLuooLAAL Ziappd cvvomoroyiletar | Eppeon
GUULETOYN] TOV TPOKVTTEL HECH TMV HETOYMV MOV KATEYOLV TA, GUVOEOEUEVO LE QLTHV
TPOCHOTA. 1| UNTEPQ TG Ka. Mdpw [Mamadomoviov (285.156 petoyée).

YHMANTIKEX XYMBAXEIX ME OPI'ANA AIOIKHXHX

Agv vanpyav omolEGdNTOTE ONUAVTIKEG ovuPdcelg peta&d Tov ZVYKPOTHUATOS Kol TOV 0PYOVOV
dtoiknong.

ENAEXOMENEX KAI ANEIAHMMENEZY YIIOXPEQXEIX

Yrc 31 Aexepfpiov 2005 to Zvykpdtnuo eixe TIC oKOAovOeg evdeXOUEVES M OVEIANUUEVES
VIOYPEDCELG:

(1

2

)

“4)

)

H Bvvovca etaipeion Avacom Public Company Limited kot 1 eEaptnuévn Avacom Net Public
Company Limited mapeiyav €yyonoelc mpog 6perog eumopikadv tpomelmv yuo e£0c@AAion
tpomelikdv d1evkoAveemY TV Tpoany eEaptnuévay etapeimv Avacom Tel Services Limited,
Avamar Technology Trading Limited kot Multirama Limited. To cOvoAo T®v mo mavm
TPomeCIKMV IEVKOADVGEMVY TTPOG TIG TPONV e€apTnuéveC etarpeieg omd Tig eumoptkég Tpdmeleg
avépyetan otig £1.104.920. Ot epmopikég tpameleg £xovv AAPel SIKUOTIKGE HETPO. EVAVTIOV TOV
MO TOVO ETOPEIDV AOY® adVVOIOG VO EKTANPOCOVY TIG VIOYPEDGEIS TOVG TPOG TOVG
tpomelicovs opyaviopove. Ot vopkoi cOPBovAot Tov ZUYKPOTHUATOG EKTLLOVV OTL Ol TEAIKEG
amotnoetg oev Ba vepPovv 10 90% TtV atodueEVOV TocmV, aAAA etvar aféBato katd mOGo
70 XuyKpoTnuo 8o avorapel Ty EGQANON TV TTO TAV® EYYVNTIKOV.

To axivinto otqv ABnva etvar vrmobnkevpévo oe tpamelikd opyoviopd otnv EAAGOa yio
eEaocpdiion daveiov g eCaptnuévne etaipeiag Ceilfloor A.E. To dwyog g vroypémong
avépyetor ota €1.096.502 mepimov (cvpmeprropfovouéveov TOK®V) Kol €govv  Kivnbei
SKOoTIKG UETPa evovtiov Tng etolpeiag yo €£6pAnoN tov doveiov AOY® aduvapiog g
eTOPElag Vo EKTANPOGEL TNV LIOYPEWON TNG. ZOUEOVO HE TIS EKTIUNAGELS TMOV VOLUK®OV
SLUPOVA®V TOV XVYKPOTHNTOC 1 TEAIKN omaitnon dev Ba vrepPel To 90% tov artovuEVOL
TOGOV.

‘Exel kataympn0el aywyn evoavtiov g Ouyoatpikng Ceilfloor Public Company Limited and

tpomelikd opyoaviopd yo mopdfacn ToV 0pmv anomANp®UNS TPorelikod TopaTpaPiyLoTOC
mov TapoyopnOnke otnv etaipeio. To tpamelikd mapaTpdfnyna eivor eEac@alouévo e
TPOCHOTIKEG EYYUNGELG TOV GVUPOOA®MY Tov ZuykpoTHuaTog (ENw. 22).

2116 31 Aexepfpiov 2005 to Zuykpdtnpo elxe VOEXOUEVES VTOYPEMGELS TOV TPOKVITOVY U0
ayoyéc evavtiov g Etaipeiog vyovg £405.477. Ot cduPovrot givar g dmoyng OtL dgv
AVOUEVOVTOL VO TPOKVWYOVV OMOLEGONTOTE VIOYPEMCELS AmO TN €KOIKAON TOV YYDV
Aoppavoviag voyT OTL 01 OYOYEG OVTEG TPOEPYXOVIAL KUPIMG amd TPONV VITOAANAOVG TNG
Etoupeiag kot apopodv armolnuaocelg yo topdvoun andivon.

¥11g 31 Aexepfpiov 2005 10 Zoykpotnua dev €lye 0OmOUONTOTE KEPAAALOVYIKT SEGUEVOT).
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34. AIAXEIPIXH KINAYNQN

Ta KOploL YPMUATOOKOVOLUKG TEPLOVGLOKAE GTOLXEID TOV XVYKPOTNUOTOC €ivol To HETpNTE OTIC
tpamelec, ol emevdLOEIC Kol Ol ypemoteg. Ot KOPLEC YPMUATOOIKOVOUIKES VTOYPEDCEIS TOV
YuyKpoTHRATOG gival ot Tpame(ikég S1EVKOADVGELG KOl dAVELD, Ol TIOTOTES Kol OPEIAOUEVA £E000.

XPpNUOTOOIKOVOIKOL Kivouvol

(i) Kivovvog emrokiov

Ta €0000. KAl por] LETPNTOV OO €PYACIEG TOL ZVYKPOTHUOTOC EIVAL OVGLUOTIKA aveEaptnta omd
oAloyég oTa emTOKLO TNG 0yopds. To Zuykpotnua dgv £€xEl OTUOVTIKG GTOLXELD EVEPYNTIKOV TOV V.
@épovv TOKO Kot Odaveileton o€ kvpovopevo emitokio.  H o Sievbovon tov  Xuykpotipatog
TapaKoAovBel TG StokLUAVOELS oTa EMTOKLN G€ cuveYN BAon Kot evepyel avarloya.

(ii) Kivouvog 6uvarilaypatik®v s1opopav

To Zuykpotnua dev VITOKEITUL GE PUEYAAO GUVAALOYUATIKO KIVOUVO AOY® TOV YEYOVOTOG OTL OEV €)EL
oNUaVTIKEG ouvaAlayég oe EEvo vouopa. Emiong n Buyatpikn etaipeio oty EAAGOA eivar adpavnig
KOl ©OC €K TOVTO TO ALOIKNTIKO ZUUPOVALIO EKTIHA OTL O KIVOUVOG GUVOAAAYUATIKGV Slopopdv givat
gldy1oTOoC,

(iii) Aikoneg aieg

H dikom a&ia avimpocwnevel 10 1066 610 0moio £va oToryelo evepynTikol umopel va avtoiiaydein
Lo VTOYPEMOT Vo amomAnpwiel ota TAaiow g cuvnBouvg eumopikng cvvaAlayns. Toco Ta
Bpayvmpdbeopo 660 Kol TO  HOKPOTPOOEGUO,  YPTLOTOOIKOVOUIKO GTOLYEID, EVEPYNTIKOD Ko
maOnTiKov g eTapeiog Tapovoidlovral o€ TG Tov TANGLalovy T ik a&ia tovc.

(iv) Kivovvog pevototnrog

O «ivévvog pevoTdTNTOG Eival 0 Kivouvog oV TPoKLATEL OTaV 1| ANEN TOV GTOXEIMV EVEPYNTIKOD Ko
VROYpE®cE®V dgv cupmintovy. Otav ot Anéelg dev cupmintovv, 1 omodoTikdTnTa popel va avénbei
0AAG TovTOypove pmopel vo avéndei o kivovvog {npidv. To Zvykpotnua epapuolel dodikacisg pe
OKOTO TNV EAAYLOTOTTOINGN TETOL®Y CNU®Y.

IMoeToTIKOG Kivovvog

To Zuykpdtnua dev €L ONUAVTIKY GLYKEVIPMOOT] TOTOTIKOV Kvduvov. To Zuykpotnuo epappolet
dwdkacieg mov va Befatdvouy OTL 0L TOANGELS TPOIOVIMY KOl DANPESIDY YIVOVTOL GE TEANTEG UE
KATAAANAN oTopia a&lomioTiog Kot akoAovBel TakTikn Tov Tteplopilet To Tocd £kBeong o8 MOTOTIKO
Kivouvo amd 0TO10VONTOTE TEANT.
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35. EEAPTHMENEX ETAIPEIEX

(1) Ot Aemtopépeieg Tav e€apTNUEVOV ETAIPEIDOV Elval MG aKOAOVO®C:

IMocooTd Xopa Kvpuwo dpactnprétnro
CUUUETOYNS ovoTUoNg
2005 2004
E&aptpéveg dpeca tng Eranpeiog
Ceilfloor Public 50.77% 50.77%  Kompog Ynnpeoieg dtokdoUnong ympov
Company Limited
Avacom Net Public 45.59% 45.59%  Kbmpog Ynanpeoieg mapoyng StadtktHov. SOUNUEVNG
Company Limited KOA®OI®MONG KoL TANPOPOPIKNG

Eaptnpnéveg éppeca péom g Avacom Net Public Company Limited

ITS Computers 100.00%  100.00%  Kbmpog Yrnpeoieg dounpévng kaAmdimong Kot
Limited TANPOPOPIKNG
Avacom Hellas AE 99.00% 99.00%  EAAGdo Adpavic
Umbrella Investments ~ 96.10% 96.10%  Kvmpog Adpavig
Limited
Intelweb Limited (3) 60.00% 60.00%  Kvmpog Adpavig
Multirama Orphanides ~ 50.00% 50.00%  Kvmpog Adpavic
Limited
Intersys Computers 100.00%  100.00%  Kvmpog Eumopla. MAEKTPOVIKOV  DTOAOYIOTOV KOl
Limited oLuVaEoLS eEoTAMoHOD
Lanconnect Ltd 100.00%  100.00%  Kvmpog Eumopia viMkdv dopunuévng

Korlwdimong
Runstop Electronics 100.00%  100.00%  Kbmpog AvIKT KO YOVOPIKT EUTOPIO NAEKTPOVIK®OV
Limited VIOAOYLOTOV Kot eE0mAo oD Ypapeiov
G. Kallenos 100.00%  100.00%  Kvompog TomoBétnomn kot GLVTNPNON NAEKTPOVIKGOV
Infosystems Limited GLOTIUATOV VTOAOYIGTMV KL TPOYPUAUUATOV
Prisma Computers 95.00% 95.00%  Kvmpog Epmopia nAektpovikadv vroroyiotdv Apple
Limited
Osys AE 35.00% 35.00%  EAAGOO Yo exxabdpion

Eaptnpéveg éppeca péoom tng Intersys Computers Ltd

C.P. Chips & Bits 100.00%  100.00%  Kbmpog Adpavig
Limited
Osys AE 35.00% 35.00%  EAAGOO Yo exxkabdpion
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EEAPTHMENEZX ETAIPEIEX (cuvéyeia)

H etoupeio Multirama Orphanides Limited Oswpeitar eaptnuévn yoti 1o Zvykpotnuo sivol o€
0éom va eréyyetl o AoiknTikd g ZvpPoviio. Aev €xel OU®G OTOLUONTOTE OPUCTNPLOTNTA.

H etaipeio Osys AE Bpioketarl viod exkabapion pe Paon tig mpdvoieg tng EAAnvikng Nopobeoiag.
(2) X2t 24 Aexepfpiov 2003 éywve avénon kepoiaiov oty efoptnuévn etaipeio Intelweb
Limited otnv omoia dev cvppeteiye n e&aptnuévn etopeic Avacom Net Public Company Limited
K0l TO TOG0GTO GUUUETOYXNS TG pewmdnke and 100% og 60%.

TFET'ONOTA METATENEXTEPA TOY IZOAOTIEMOY

Agv vIPYOV OTOLONTOTE GTUAVTIKG YEYOVOTO LETOYEVEGTEPO TOL IGOAOYIGUOD.
ATA®OPOIIOIHXZH ENAEIZHX OIKONOMIKOY ATIOTEAEXMATOX

Ot (nuiég tov ZvyKpoTHoTo Yo, T0 £to¢ mov éAne otic 31 AekeuPpiov 2005 avépyovtor oe

£1.700.954. evd ot {npuéc Tov ZUYKPOTAKOTOG OTMS £XOVV OVOKOWV®OEL GtV £VOEIEN O1KOVOUIKOD
aroteléoparog rav £1.006.227. Or Adyot yia T dtopoponoinon eivar og akorovdwg:

£
Nl £Tovg G 1 EVOEIEN OmOTEAECATOC (1.006.227)
Awypagn vrepa&iog kaTd TV evomoinon (721.831)
AvEnon pepidiov {nNpidg ouvoedenévng ETaPEiag (17.865)
Meiwon ot poporoyia 31.966
Meiwon peptdiov {npudg mov avaloyel 6To GUUEEPOV LEOYNPLOG 15.439
AMAeG O10POPOTOINGELG (2.436)
ZNid £TOVGC MG 0 EVOTOINUEVOS AOYUPLOGLOG UTOTEAEGILATMV (1.700.954)
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