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BOARD OF DIRECTORS M ANAGEMENT REPORT 

Review  of  Important  Events   

The construction company MOCHLOS S.A. is one of the biggest construction companies in the country, 

holding the highest Contracting Enterprises Registry (MEEP) Construction Licence (7th grade). This allows 

it to rise to the challenges of the business environment, as it exists in our country, but also operate 

worldwide, in the most dynamic and effective manner . 

The construction sector is one of the most  important sectors of the Greek economy, and it is closely 

linked to the countryôs economic development, contributing to and shaping the countryôs GNP. 

Nevertheless, since the completion of the Olympic Games and after, total demand for construction 

projects has declined, reaching the lowest level since 1998. 

Despite the difficult circumstances, the company, either as such or through joint ventures in which it 

participates, or through subsidiaries and branches, has managed in 2007 to accomplish significant part of 

its projects already undertaken and also to maintain its important presence in the sector, by signing new 

contracts for the execution of projects and further extending its activities abroad . 

More specifically, the picture of construction activity of  the company in the end of 2006 is as follows : 

 

 The Company, as abovementioned, signed new agreements in this financial year totalling EUR 

126.02 million, which are detailed in the Table below : 

MOCHLOS PRO RATA 

ǥ/ǥ PROJECT PROJECT OWNER
PROJECT 

VALUE ú 

% 

PARTICIPATION
PROJECT VALUE (ú)

CONTRACT 

DATE

1

MODERNIZATION AND RENOVATION OF  

IRRIGATION NETWORK OF ZONES A & B OF 

IOANNINA DISTRICT

MINISTRY OF 

AGRICULTURAL 

DEVELOPMENT 

 20.663.629,69100.00%  20.663.629,6920/3/2007

2

CONSTRUCTION OF PARKING COMPLEX AT 

THRIASIO PEDIO ( A OPERATING PHASE) 

(ǥ.D.540)

ERGOSE SA  59.353.600,97 100.00%  59.353.600,97 23/5/2007

37,501,119.03 11/12/2007

4 GREEN LAKE (stage II)
GREEN LAKE 

DEVELOPMENT SRL
   8.500.000,00 100.00%    8.500.000,00 2007

70.00%3

CONSTRUCTION OF THE AIGIO TUNNEL AT THE 

KIATO-AIGIO PART OF THE ATHENS - PATRAS  

HIGH SPEED RAILWAY LINE   

ERGOSE SA  53.573.027,91 
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 The most important ongoing projects in Greece are the foll owing:  

1) Construction of the Egio tunnel on the KIATO - EGIO section of the PATRAS - ATHENS high 

speed railroad line; the agreement is worth EUR 37.5 million,  

2) Construction of the right branch from the Anilios tunnel exit to the Malakasa tunnel exit; the 

agreement is worth EUR 38.5 million,  

3) Land fill and Technical projects for the railroad connection line of Neo Ikonio harbour with the 

railroad Network; the agreement is worth EUR 27.50 million.  

4) Modernisation and renovation of the irrigation net work of zones A and B of the Ioannina 

Basin; the agreement is worth EUR 20.66 million,  

5) Construction of Thriasio Pedio Station Complex (1st Operational phase) (A.D. 540); the 

agreement is worth EUR 59.35 million. 

6) Renovation of the Meliton PORTO KARRAS Hotel, with a budget of EUR 18 million,  

7) Renovation of the Sithonia PORTO KARRAS Hotel, with a budget of EUR 32.6 million,  

8) Renovation of the Village Inn PORTO KARRAS Hotel, with a budget of EUR 4.5 million,  

9) Renovation of the winery and the oth er facilities of the PORTO KARRAS Estate, with a budget 

of EUR 11 million.  

 

 The projects in progress in Romania are:  

1) Upgrade of Iacobeni-Sadova Road Section in Northern Romania; the agreement is worth EUR 

54.6 million,  

2) Upgrade of CALAFAT ï DROBETA TURM - SEVERIN Road Section in Northern Romania; the 

agreement is worth EUR 27.3 million,  

3) The extension of the Costantza Port; the agreement is worth EUR 22.8 million and  

4) The GREEN LAKE RESIDENCES construction project (1st phase); the agreement is worth EUR 

37.07 million. 

 

 

 The remaining backlog under construction at the end of 2007 amounted to EUR 258.57 million, 

of which EUR 195.91 million is in Greece and EUR 62.66 million is in Romania.  

Á In the financial year 2007 under review, the Companyôs construction activities in the U.S. Home 

Building sector continued, in the context of the American company TECHNICAL OLYMPIC USA 

(TOUSA) operations, a member of the TECHNICAL OLYMPIC Group.  

Á The signing of an agreement for a joint venture with the company AK TOR is expected to take 

place next month, for undertaking the execution of the project ñRENOVATION OF THE 

INFRASTRUCTURE ï LAYING OF TRACKS FOR ATHENS AND PIRAEUS ELECTRIC RAILWAYS 

(ISAP) AND REINFORCEMENT OF THE TUNNEL FROM OMONIA TO MONASTIRAKI;ò the 

proportional budget value of the agreement for our Company amounts to EUR 39.32 million.  
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Financial Review  

Analysis  

The Companyôs positive progress is reasonably portrayed in the financial statements of 2007, and the 

basic financial data are as follows: 

1. The consolidated turnover for the financial year 2007 under review from ongoing activities amounted 

to EUR 374.09 million compared to EUR 365.27 million for the previous financial year 2006, showing 

an increase of 2.41%. Respectively, the Companyôs turnover from ongoing activities amounted to 

EUR 368.32 million compared to EUR 360.16 million for the previous financial year 2006, showing an 

increase of 2.27%.  

2. The consolidated gross profits for the financial year 2007 under review from ongoing activities 

amounted to EUR 20.99 million compared to EUR 12.72 for financial year 2006, showing an increase 

of 65%, while the consolidated gross profit margin increased from 3.48 % in 2006 to 5.61% in 2007, 

showing an increase of 61.21%. Respectively, the Companyôs gross profits for the financial year 2007 

under review from ongoing activities amounted to EUR 18.79 million compared to EUR 9.68 for 

financial year 2006, showing an increase of 94.11%, while the Company gross profit margin 

increased from 2.69% in 2006 to 5.10% in 2007, showing an increase of 89.6%. 

3. The consolidated operational profits (before taxes, financial and investment results) for the financial 

year 2007 under review from ongoing activities amounted to EUR 11.52 million compared to EUR 

6.24 million in 2006, showing an increase of 70.98%. Respectively, the Companyôs operational profits 

(before taxes, financial and investment results) for the financial year 2007 under review from 

ongoing activities amounted to EUR 10.86 million compared to EUR 4.98 million in 2006, showing an 

increase of 117.95%. 

4. The consolidated operational profits before taxes for the financial year 2007 under review from 

ongoing activities also showed a very significant increase (113.37%) and amounted to EUR 7.66 

million compared to EUR 3.59 million in 2006. Respectively, the Companyôs operational profits before 

taxes for the financial year 2007 under review from ongoing activities also showed a very significant 

increase (221.3%) and amounted to EUR 6.94 million compared to EUR 2.16 million in 2006. 

5. The consolidated net profits (after taxes) for the financial year 2007 under review from ongoing 

activities amounted to EUR 3.98 million compared to profits amounting to EUR 1.22 million in 2006, 

recording a very significant improvement. The Companyôs net profits after taxes recorded a 

comparable improvement for the financial year 2007 under review, from ongoing activities amounting 

to EUR 3.40 million compared to damages amounting to EUR 0.98 million in 2006. 
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Value Creation and Performance Assessmen t Factors  

The Group keeps itself up to date with its performance, by means of the analysis of its main business 

sector, which, in accordance with IAS 14, involves activities in the construction sector.  

The Group assesses the results and performance of the sector on a monthly basis, thus detecting any 

divergences from the objectives and adopting corresponding corrective measures in a timely and effective 

manner. The performance of the Company is measured with the use of international financial 

performance indices: 

ü ROCE (Return on Capital Employed)  ï ñPerformance of total capital employedò: The index 

divides the pre-tax profits and financial results by the total employed capital and in the financial year 

2007 under review it amounted to 11.21% on a consolidate d basis and 10.49% on a Company basis. 

ü ROE (Return on Equity)  - "Equity Performanceò: The index divides the after-tax profits by the 

Equity and it amounted to 6.16% on a consolidated basis and 5.19% on a Company basis for the 

financial year 2007 under review. 

 

Risk Management  

Financial Risk Factors  

The Group is exposed to financial risks such as currency exchange rate fluctuations, interest, credit risk, 

liquidity risk and fair value risk from interest rate fluctuations. The Groupôs overall risk management 

programme focuses on the best possible predictability of financial markets and seeks to minimise their 

potential negative impact on the Group's financial performance.  

Risk management is carried out by the main reserves management department, which defines and 

assesses financial risks in collaboration with the departments exposed to these risks. Prior to conducting 

such transactions, the management staff, who have the right to bind the Group towards its other 

contracting parties, provide their approval.  

 

Currency Risk  

The Group is active on an international level and consequently is exposed to currency risk, derived mainly 

from the US Dollar, but also from the exchange rate fluctuations between RON and EUR, due to the 

Group's activity in the Romanian market. This risk mainly arises from future commercial transactions and 

liabilities that are conducted in the Romanian currency. For the time being, the Group has not adopted 

tools for compensating currency risk. Notwithstanding, within the framework of adequatel y meeting the 
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above-mentioned risk, it is in constant communication with its financial advisors, in order to continuously 

define the optimum compensation policy in a constantly changing environment.  

 

Credit Risk & Liquidity Risk  

The Group is exposed to concentrations of credit risk, as a significant section of its income (more than 

60%) is derived from sales to the State, thus as a rule this income is collected from the customers with 

some delay, which varies from 1-2 months in Greece and up to 3-4 months internationally. In order to 

cover these delays and to ensure the necessary liquidity, the Group has adequate bank limits for the pre -

payment of signed accounts from banking institutions.  

For this reason the liquidity index is maintained at relatively sa tisfactory levels, as the Group seeks to 

maintain adequate reserves and directly liquidable securities or other assets, but also bank credit limits.  

 

Fair Value Risk from Interest Rate Fluctuations  

The Groupôs operating income and cash flows are influenced by interest rate fluctuations, but not to a 

significant degree. The Group does not have any significant interest bearing items, and the Groupôs policy 

is to maintain almost all its total borrowing in fluctuating interest rate products. At the expiration of the 

management period, total borrowing was in fluctuating interest rate loans. Interest rate risk mainly stems 

from loan liabilities, but also from financial leasing liabilities.  

 

Corporate Governance  

The Group has adopted the Principles of Corporate Governance, as these are defined by the Greek 

Legislation in force and international practice. Corporate Governance as a set of rules, principles and 

control mechanisms, on the basis of which a company is organized and governed, aims at transparency 

towards the investing public, as well as ensuring the interests of its shareholders and of all those 

connected to its operation.  

The Board of Directors of MOCHLOS S.A. consists of seven (7) executive and five (5) non-executive 

members. Of the non-executive members, two (2) fulfil the requirements, which, in accordance with the 

provisions of Law 3016/2002 on Corporate Governance, to be named "Independent."  

The evaluation and improvement of the risk management and internal audit systems, as well as the 

ascertainment of compliance with the institutionalised policies and procedures as defined in the 

Companyôs Internal Operation Regulations, current Legislation (mainly regarding the Stock Exchange) 
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and the decisions of the Board of Directors, have been assigned to the I nternal Audit Administration, 

which operates as an independent organizational unit and reports directly to the Board of Directors.  

 

Social Accountability  

The contribution of the Group at a technological, infrastructural but also at a socio -economic level is 

significant. 

The Company invests in the continuing education and training of the persons on its staff, so that they are 

in a position to respond to modern corporate needs and developments, aiming at providing quality 

products and services, that satisfy the marketôs needs and, at the same time, promote values that serve 

society and protect the environment.  

 

Important Events following Expiration of the Financial Year  

By the decision of the Companyôs Board of Directors on 7 January 2008, it was decided to stop the 

operation of all the units of the industrial branch (production and trade of ready -mixed concrete) in the 

Patras and Igoumenitsa areas, due to the intensely negative conditions that had been created, the very 

severe competition, but also the continuous negative results, year after year, registered from this 

branchôs operation. 

The said activity does not constitute a major pillar of activity for the Company, while it only has a 

superficial contribution of 1% to its total turnover.  

The results from the activity of the industrial branch are shown in the Company results as results from 

discontinued operations and they are analysed in paragraph 5.  

Outlook for the New Year  

The positive data and the prospects for further development, expansion and broa dening of our activities 

will also characterize the new year.  

The Groupôs strategy for continuous growth has set the following two primary objectives: 

1. The widening of the volume and the budget, as well as the backlog of incomplete projects, while 

simultaneously seeking to expand the construction operations to include concession works or through 

Public-Private Partnerships.  

2. Expansion of the Group into new markets via expansion of activities into other countries beyond 

those in which it is already active.  
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Dividends Policy ï Net Profits Allocation  

Dividend will not be paid to Company shareholders for the 2007 financial year . 

 

 

 

Alimos, March 26, 2008 

 

The Chairman of the Board of Directors  

of MOCHLOS SA 

 

Konstantinos Stengos 

 
 

 
 

 

 
 

 
 

 
 

 

 
 



 

 

 
Annual Financial Statements for the Financial Year 2007  
(1st January to 31st December 2007) 

12 
 

 
 

 

EXPLANATORY REPORT OF THE MOCHLOS S.A. BOARD OF DIRECTORS TO THE ORDINARY  

GENERAL SHAREHOLDERS MEETING  OF THE COMPANY PURSUANT TO LAW  3371/2005  

The present explanatory report of the Board of Directors to the Ordinary General Shareholder Meeting 

contains analytical information regarding the issues of paragraph 1, article 11a, of Law 3371/2005 . 

Structure of the Companyôs Share Capital 

The share capital of the company amounts to ú 73.410.192,00 divided into 73.410.192 common 

registered shares of a nominal value of ú 1,00 each.  

All shares are registered and listed for trading on the Athens Stock Exchange. 

Each share has a voting right to the Shareholders Meeting.  

Each share provides all rights and obligations defined by law and the companyôs Articles of Association. 

The Shareholders obligation is limited to the Nominal Value of the shares they own.  

Limitations in Transferring Company Shares  

Transfer of Company shares is carried out according to the Law, with no restrictions stipulated by the 

companyôs Articles of Association. 

Significant Direct or Indirect Participations Pursuant to Presidential Decree 51/1992  

On 31/12/2007 the following shareholder had more than 5% of the total v oting rights of the company :  

FULL NAME PARTICIPATION PERCENTAGE  

TECHNIKI OLYMPIAKI SA  48.2% 

STENGOS KONSTANTINOS  5.7% 

DIEKAT SA  5.8% 

  

Shares Granting Special Control Rights  

There are no Company shares granting their owners special control rights. 

Voting Right Limitations  

No voting right limitations are stipulated by the Companyôs Articles of Association  

Agreements between Company shareholders  

The company is not aware of an agreement between Company Shareholders that result in restrictions to 

the transfer of shares or limitations to exercising voting rights and same are not stipulated in its Articles 

of Association. 
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Regulations on the appointment and replacement of BoD members and on the amendment 

of Articles of Association, differentiating them to  the ones stipulated by Codified Law 

2190/1920 as it is applied today  

The regulations provided by the Companyôs Articles of Association regarding the appointment and 

replacement of members of the Board of Directors and the amendment of provisions of its Ar ticles of 

Association are no different than those stipulated in C.L. 2190/1920 as it is applied today . 

Competency of the BoD or certain BoD members regarding the issuance of new shares or the 

purchase of own shares, pursuant to article 16 of C.L. 2190/1920  as it ios applied today  

Following the resolutions of the Shareholders General Ordinary Meeting dated 29.6.2005 the Board of 

Directors was granted the authority , pursuant to paragraph 1b of article 13 of c.l. 2190/1920  as it applies 

today and for a period of five (5) years from the decision that is until 29.6.2010, to proceed with partial 

or full share capital increase via rights issue up to the current amount and the issuance of new shares.   

Significant agreements, which come into force, are amended or ter minated in the event of 

change of control of the Company, following a takeover bid  

There are no agreements, which come into force, are amended or terminated in the event of change of 

Company control, following a takeover bid. 

Agreements with members of the  Board of Directors or Company personnel  

There are no agreements between the Company and members of the Board of Directors or its personnel, 

which provide for the payment of compensation, especially in the event of resignation or termination of 

employment without reasonable grounds or termination of term or employment due to a takeover bid . 

 
 

 
 

 



 

 

 
Annual Financial Statements for the Financial Year 2007  
(1st January to 31st December 2007) 

14 
 

 
 

 

CHARTERED ACCOUNTANT ï AUDITORôS REPORT 

To the Shareholders of MOCHLOS S.A. 

Report on the Financial Statements  

We have audited the attached Financial statements of ñMOCHLOS S.A.ò (the ñCompanyò) as well as the 

consolidated financial statements of the company and its subsidiaries (the ñGroupò), which consist of the 

companyôs and the consolidated balance sheet, dated 31st December 2007; also we have checked the 

statements of results, changes in equity and cash flows during the financial year that ended on that date 

along with a summary of important auditing policies and other clarification notes . 

Management Duties with Regard to the Financial Statements  

The Companyôs Management has the duty of drafting and reasonably presenting these Financial 

Statements according to the International Financial Reporting Standards, as same have been adopted by 

the European Union. The said duty includes the planning, the application and the maintenance of an 

internal control system with regard to the drafting and reasonable presentation of the financial 

statements, without significant inaccuracies due to fraud or error. The said duty also includes the choice 

and application of appropriate auditing policies and the formation accounting estimates that are 

reasonable in view of the circumstances. 

Auditorôs Duty 

Our duty is the expression of an opinion on the said Financial Statements, on the basis of our audit. Our 

audit was performed in accordance with the Greek Auditing Standards, which follow the 

International Auditing Standards . The said standards require that we comply with rules of ethics and 

we plan and carry out our audit aiming at reasonably ensuring that the financial statements are free from 

significant inaccuracies.  

The audit includes following procedures for the specification of auditing assumptions with regard to 

amounts and information included in the financial statements. The procedures are chosen at the auditorôs 

judgment, tak ing into consideration a risk estimate of significant inaccuracy in the financial statements, 

due to fraud or error. To assess that risk, the auditor takes into consideration the internal control system 

with regard to the drafting and reasonable presentati on of the financial statements, with the purpose of 

planning auditing procedures in view of the circumstances and not expressing an opinion on the 

effectiveness of the internal control system adopted by the Company. The audit also assesses the 

appropriateness of the auditing policies applied and the validity of the estimates made by the 

Management; it also evaluates the entire presentation of the financial statements.  

We believe that the audit assumptions that we have gathered are sufficient and appropriat e for the 

substantiation of our opinion . 

Opinion  
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In our opinion, the attached company and consolidated Financial Statements reasonably present, from 

every significant aspect, the financial status of the Company and the Group as of 31 December 2007, 

their f inancial performance and cash flows for the financial year that ended on that date, according to the 

International Financial Reporting Standards, as same were adopted by the European Union. 

Without expressing a reservation as to the conclusions of our audit, we emphasize your attention to Note 

6.42 which is presented to the notes of the Financial Statements, which concerns the unaudited for tax 

purposes fiscal years of both the Company and its Subsidiaries, potentially bearing additional taxes and 

surtaxes at the fiscal year they will be audited and finalized.  The outcome of the tax audit cannot be 

predicted at present and therefore the financial statements do not include any prediction regarding the 

said matter.  

Reference to Other Legal and Regulatory Issu es 

The Board of Directors report contains information pursuant to articles 43a paragraph 3, 107 paragraph 3 

of cl. 2190/1920 as well as to article 11a of cl.3371/2005 and whose content is consistent with the 

attached financial statements 

 

 

 
 

 
Athens, March 28, 2008 

The certified auditor accountant  
 

__________________________ 

Georgios A. Paraskevopoulos 

Body of Chartered Accountants & Auditors Registration No 11851 

 
44 Vasileos Konstantinou Street 
116 35 Athens 

Body of Chartered Accountants & Auditors Registration No 127 
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BALANCE SHEET 

Amounts in ú .000 note 31/12/2007 31/12/2006 31/12/2007 31/12/2006
ASSETS
Non Current Assets
Fixed Assets 6.1 24.571 26.209 24.325 25.716

Intangible Assets 6.2 118 162 115 161
Investments in Subsidiaries 6.3 0 0 4.269 2.671
Investments in Associates 6.4 548 1.675 0 0
Financial assets available for sale 6.5 19.979 19.916 19.979 19.916
Investments in real estate 6.6 11.125 10.899 11.125 10.079
Other long-term receivables 6.7 843 376 840 1.372
Deferred tax receivables 6.8 0 15 0 0
Total 57.184 59.252 60.653 59.915

Current Assets
Inventories 6.9 2.920 1.089 2.920 1.089
Receivables from construction contracts 6.10 41.270 36.781 39.630 34.620
Trade receivables and other commercial receivables 6.11 27.407 14.097 25.417 15.239

Receivables from Joint Ventures 6.12 1.884 2.303 1.258 1.685
Other Receivables 6.13 22.538 33.435 21.463 32.181

Financial assets at fair value through results 6.14 202 597 202 597

Cash and cash equivalent 6.15 13.886 10.415 13.261 9.837
Total 110.107 98.717 104.151 95.248

TOTAL ASSETS 167.291 157.969 164.804 155.163

EQUITY AND LIABILITIES

Shareholders Equity
Share Capital 6.16 73.410 73.410 73.410 73.410
Share Premium 6.17 14.405 14.405 14.405 14.405

Reserves from asset valuations in current values 6.18 2.311 2.498 2.311 2.039

Reserves from financial asset valuations available for sale 6.18 7.430 9.844 7.430 9.844

Other Reserves 6.17 6.075 6.116 5.708 5.708
Retained Earnings (38.654) (42.960) (37.704) (39.343)
Foreign Exchange Differences 6.19 (397) 1.456 (118) 0

Equity Attributable to Parent Company Shareholders 64.580 64.769 65.442 66.063

Third Party Rights 125 157 0 0
Total Equity 64.705 64.926 65.442 66.063

Long-term Liabilities

Deferred tax liabilities 6.8 7.389 3.191 7.374 3.191

Liabilities for employee retirement benefits 6.20 313 464 313 464

Future income from state grants 6.21 10 10 10 10
Long-term loans 6.22 8.916 7.378 8.916 7.363
Other Provisions 6.23 1.460 532 0 0
Other long-term Liabilities 6.24 13 804 13 13
Total long-term Liabilities 18.101 12.379 16.626 11.041

Short-term Liabilities
Trade creditors and similar Liabilities 6.25 40.805 37.864 38.954 37.084
Current tax Liabilities 6.26 3.795 2.969 3.725 2.820

Short-term loans 6.22 29.134 20.533 29.129 19.520
Liabilities to Joint Ventures 6.12 567 695 567 695
Other short-term Liabilities 6.27 10.184 18.603 10.361 17.940
Total short-term Liabilities 84.485 80.664 82.736 78.059

Total Liabilities 102.586 93.043 99.362 89.100

TOTAL SHAREHOLDERS EQUITY & LIABILITIES 167.291 157.969 164.804 155.163

GROUP COMPANY

 

The attached notes are an integral part of these financial statements . 
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INCOME STATEMENT  

Amounts in ú .000

Continued opperations note
1/1/-

31/12/2007

1/1/-

31/12/2006

1/1/-

31/12/2007

1/1/-

31/12/2006

Turnover (Sales) 6.28 374,087 365,271 368,320 360,157

Cost of Sales 6.29 (353,098) (352,550) (349,531) (350,474)

Gross Profit / (Loss) 20,989 12,721 18,789 9,683

Administrative Expenses 6.29 (6,741) (3,218) (6,453) (3,001)

Selling Expenses 6.29 (116) (55) (102) (53)

Other Operating Expenses 6.30 (8,088) (4,768) (6,613) (3,094)

Other Operating Income 6.31 5,475 1,555 5,235 1,446

Operating Profits / (Losses) 11,519 6,235 10,856 4,981

Financial Expenses 6.32 (3,881) (2,528) (3,876) (2,641)

Financial Income 6.33 27 74 12 25

Other Financial Results 6.34 (621) 0 (652) 0

Profits / (losses) from investments 6.35 30 279 30 279

Profits / (losses) from joint ventures 6.36 (494) (483) (494) (483)

Profit / (losses) from real estate valuation 6.37 1,046 0 1,046 0

Income from Dividends 6.38 22 0 22 0

Pro rata results from affiliated companies 11 13 0 0

Profit / (Loss) before Income Tax 7,659 3,590 6,944 2,161

Income Tax 6.39 (3,675) (2,373) (3,548) (2,340)

Profit / (Loss) after Income Tax from continued 

opperations
3,984 1,217 3,396 (179)

Discontinued opperations

Results from discontinued opperations (1,766) (1,811) (1,766) (1,811)

Profit / (Loss) after Tax 2,218 (594) 1,630 (1,990)

Minority Rights (32) 85

Consolidated Net Profit / (Loss) after Income Tax 2,250 (679)

Basic Profit / (Loss) per share (ú / share)6.40 0.03 (0.01) 0.02 (0.03)

Basic Profit / (Loss) per share (ú / share) from continued 

opperations
0.05 0.02 0.05 (0.01)

Basic Profit / (Loss) per share (ú / share) from continued 

disopperations
(0.02) (0.02) (0.02) (0.02)

GROUP COMPANY

 

The attached notes are an integral part of these financial statements.  
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