
Αmount in Euro
ASSETS Operating Year 2008 Operating Year 2007

Acquisition Depreciation Remaining Acquisition Depreciation Remaining
Â. ESTABLISHMENT EXPENSES Value Value Value Value
4. Other foundation expenses 1.131.027,52 1.063.349,09 67.681,43 1.078.194,31 929.929,93 148.264,38================ ================ ================ ================ =============== ================

C. FIXED ASSETS
I. Intangible assets
1. Research and development expenses 141.682,47 141.682,46 0,01 141.682,47 141.682,46 0,01
3. Goodwill 6.027.616,25 6.027.616,24 0,01 6.027.616,25 6.027.616,24 0,01−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

6.169.298,72 6.169.298,70 0,02 6.169.298,72 6.169.298,70 0,02================ ================ ================ ================ =============== ================
ÉÉ. Tangible Assets
1. Fields - Lots 13.874.083,68 109.437,00 13.764.646,68 12.463.996,33 109.437,00 12.354.559,33
2. Mines-ore mines-quarries-plantations 9.455.033,10 5.258.987,52 4.196.045,58 9.213.621,80 5.258.987,52 3.954.634,28
3. Buildings and technical works 19.872.027,40 14.875.759,66 4.996.267,74 18.975.675,15 14.051.937,20 4.923.737,95
4. Machinery-technical installations

and other mechanical equipment 55.171.437,99 42.252.614,39 12.918.823,60 51.315.019,70 38.389.960,81 12.925.058,89
5. Transportation equipment 2.126.287,90 1.652.449,64 473.838,26 2.011.816,74 1.540.779,99 471.036,75
6. Furniture and other equipment 3.879.761,17 3.598.511,74 281.249,43 3.732.288,17 3.409.998,35 322.289,82
7. Fixed assets under constraction

and down payments 3.368.238,60 0,00 3.368.238,60 3.076.845,02 0,00 3.076.845,02−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
107.746.869,84 67.747.759,95 39.999.109,89 100.789.262,91 62.761.100,87 38.028.162,04================ ================ ================ ================ ================ ================

Total Tangible and Intangible assets
(C I+C ÉÉ) 113.916.168,56 73.917.058,65 39.999.109,91 106.958.561,63 68.930.399,57 38.028.162,06================ ================ ================ ================ ================ ================
ÉÉÉ. Participations and other 

logn-term financial assets
1. Participations in subsidaties 31.250.683,19 31.306.307,99

Less: Provisions for devalution 1.657.729,82 29.592.953,37 996.811,05 30.309.496,94−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
7. Other long-term claims 511.717,10 512.916,58−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

30.104.670,47 30.822.413,52================ ================
Total Fixed Assets (CI+C II+C ÉÉÉ) 70.103.780,38 68.850.575,58================ ================
D. CURRENT ASSETS
É. Stocks
1. Merchandise 63.419,28 57.197,43
2. Finished and semifinished products,

byproducts and scrap 6.340.889,45 5.451.906,57
Less: Provisions for stocks’ obsolescence -293.515,29 6.047.374,16 -338.212,08 5.113.694,49−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−

4. Raw direct and indirectmaterial - Consumabel
material - spare parts and containers 7.531.158,81 6.718.435,26−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

13.641.952,25 11.889.327,18================ ================
ÉÉ. Receivables
1. Customers 17.749.056,19 15.850.765,42

Less: Allowances for depreciation
doubtfull debtors - 2.114.641,21 15.634.414,98 -2.108.584,29 13.742.181,13−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−

3a.Cheques receivable 14.149.788,49 12.071.336,82
3b.Cheques receivable overdue 1.152.198,57 1.647.064,46
5. Short-term receivables from subsidiaries 34.522,02 30.310,18

10.Doubtfull-Disputed customers & miscellaneous debtors 13.212,42 0,00
11.Sundry debtors 21.182.211,20 25.455.548,16
12.Advances and credits control account 4.231,18 15.051,80−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

52.170.578,86 52.961.492,55================ ================
ÉV. Cash
1. Cash on hand 9.557,13 20.318,31
3. Banks and time deposits 2.840.983,57 1.647.036,02−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

2.850.540,70 1.667.354,33================ ================
Total Current Assets (DI+DII+DÉV) 68.663.071,81 66.518.174,06================ ================
Å. TRANSIT DEBIT BALANCES

1. Prepaid expenses 66.530,07 34.596,03
3. Other transit debit accounts 37.740,47 541.876,58−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

104.270,54 576.472,61================ ================
TOTAL ASSETS (B+C+D+E) 138.938.804,16 136.093.486,63================ ================
DEBIT MEMO ACCOUNTS

2. Debit accounts of guarantees
and colateral security 7.140.816,10 13.500.475,17

4. Other memo account 6.782.589,91 6.782.589,91−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
Total 13.923.406,01 20.283.065,08================ ================

INCOME STATEMENT FOR THE OPERATING YEAR ENDED DECEMBER 31st, 2008 (1 JANUARY - 31 DECEMBER 2008)

É. OPERATING RESULTS Operating Year 2008 Operating Year 2007
Net turnover (sales) 88.385.253,78 83.877.656,35
Less: Cost of goods sold 57.092.152,03 50.663.835,71−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
Gross trading profit 31.293.101,75 33.213.820,64
Plus: Other operating income 3.219.663,34 1.657.687,26−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
Total 34.512.765,09 34.871.507,90
Less: 1. Administrative expenses 7.725.521,73 8.441.189,55

3. Sales expenses 2.628.066,40 10.353.588,13 2.296.360,95 10.737.550,50−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
Operating results before financial results 24.159.176,96 24.133.957,40 
Plus: 4. Interest and interest-related income 798.777,83 702.849,70
Ìåßïí: 1. Participation and securities value 

decline allowances 660.918,77 0,00
2. Expenses & losses from equity

participations 11.947,05 0,00
3. Interest charges and

related expenses 93.043,40 765.909,22 32.868,61 75.748,01 75.748,01 627.101,69−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−− −−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
Total net operating income before
extraordinary items and taxes 24.192.045,57 24.761.059,09

ÉÉ. PLUS: EXTRAORDINARY ITEMS
1. Extraordinary income 137.146,27 126.125,85
2. Extraordinary profits 66,79 11.975,78
3. Prior period income 1.304,83 0,00
4. Income from unused prior period provisions 574.696,79 5.576.364,04−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−

713.214,68 5.714.465,67
Less:   1. Extraordinary expenses 131.204,83 44.494,29

2. Extraordinary losses 269.491,73 108.839,67
3. Prior period expenses 0,00 7.781,96
4. Provisions for extraordinary

contingencies 1.461.888,04 1.862.584,60 -1.149.369,92 912.241,26 1.073.357,18 4.641.108,49−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−− −−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
Net income after extraordinary items 23.042.675,65 29.402.167,58
Less: Total depreciation recorded 4.868.529,06 5.796.318,48

Less: Normal depreciation included
in the operating cost 4.868.529,06 0,00 5.796.318,48 0,00−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−− −−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

ÍÅÔ INCOME FOR THE YEAR BEFORE TAXES 23.042.675,65 29.402.167,58================ ================

LIABILITIES Operating Operating
Á. OWNERS EQUITY Year 2008 Year 2007
É. Share capital
1. Paid up capital 42.718.428,06 42.718.428,06================ ================

ÉÉ. Premium on capital stock
Premium on capital stock 22.274.746,97 22.274.746,97================ ================

ÉÉÉ. Reserves from value adjustment-
 Invstment subsidies

2. Reserves from value adjustment
of other assts 6.852.422,40 4.822.600,35

3. Fixed assets investment subsidies 103.692,39 142.573,94−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
6.956.114,79 4.965.174,29================ ================

IV. Reserves
1. Statutory reserve 7.179.236,96 6.378.507,37
3. Special reserve 12.752.211,54 10.615.211,54
5. Special tax free reserves 3.794.726,28 3.794.726,28−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

23.726.174,78 20.788.445,19================ ================
V. Results carried forward
1. Retained earnings 5.046.529,28 5.561.894,12================ ================

Total Owners Equity 
(AI+AII+ÁÉÉÉ+AIV+AV) 100.721.993,88 96.308.688,63================ ================
Â. PROVISIONS FOR CONTIGENCIES

& EXPENSES
1. Personnel dismissal and retirement

compensations provisions 1.955.688,50 2.813.220,50
2. Other provisions 2.052.836,12 1.967.424,44−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

4.008.524,62 4.780.644,94================ ================
C. LIABILITIES
ÉÉ. Short-term liabilities
1. Suppliers 9.568.668,93 9.349.455,03
4. Customers down payments 267.327,10 105.788,36
5. Tax and duties payable 7.286.618,56 9.100.652,73
6. Insurance and pension fund dues 430.471,50 400.877,94
8. Obligations to subsidiaries 1.499.147,21 1.651.049,11

10. Dividends payable 13.653.617,15 13.653.617,15
11. Syndry creditors 495.930,92 229.203,82−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

33.201.781,37 34.490.644,14================ ================
Total Liabilities (C ÉÉ) 33.201.781,37 34.490.644,14================ ================
D. TRANSIT CREDIT BALANCES

2. Accrued expenses 1.006.504,29 513.508,92−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
1.006.504,29 513.508,92================ ================

TOTAL OWNERS EQUITY &
LIABILITIES (A+B+C+D) 138.938.804,16 136.093.486,63================ ================
CREDIT MEMO ACCOUNTS

2. Credit balances of guaramtees
amd collateral security 7.140.816,10 13.500.475,17

4. Other memo account 6.782.589,91 6.782.589,91−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
Total 13.923.406,01 20.283.065,08================ ================

APPROPRIATION ACCOUNT

Operating Operating
Year 2008 Year 2007

Net income for the period 23.042.675,65 29.402.167,58
(+): Retained earnings of previous years 5.561.894,12 929.377,73
( - ): Prior period tax audit adjustments 960.443,00 0,00
( - ): Tax paid for the return of the law

3220/04 0,00 1.814.362,04−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−
Total27.644.126,77 28.517.183,27
Less: 1. Applicable income tax 5.904.702,31 6.344.742,66

2. Other non operating taxes
and levies 162.938,48 54.349,46−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

Profits available for distribution 21.576.485,98 22.118.091,15================ ================
Profit distribution:

1. Statutory reserve 800.729,59 826.969,92
2. Dividends payable 13.592.227,11 13.592.227,11
5. Special & extraordinary reserves 2.137.000,00 2.137.000,00
8. Retained earnings 5.046.529,28 5.561.894,12−−−−−−−−−−−−−−−− −−−−−−−−−−−−−−−−

21.576.485,98 22.118.091,15================ ===============
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INDEPENDENT AUDITOR ACCOUNTANT’S REPORT
To the shareholders of «Halyps Building Materials Α.Ε. »

We have audited the aforementioned financial statements of « Halyps Building Materials Α.Ε. » (hereafter referred to as the ‘Company’) which comprise the balance sheet as at December 31, 2008, and the income statement, statement of changes in equity  and cash flow statement for the year then ended, and a sum-
mary of significant accounting policies and other explanatory notes.
Management’s Responsibility for the Financial Statements.
Management is responsible for the preparation and fair presentation of these financial statements in accordance with the Accounting Standards that are prescribed by the Greek Company Law. This responsibility includes: designing, implementing and maintaining internal control relevant to the preparation and fair pre-
sentation of financial statements that are free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are reasonable in the circumstances. 
Auditor’s Responsibility.
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with the Greek Auditing Standards, which are based on the International Standards on Auditing. Those standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance whether the financial statements are free of material misstatement. 
An audit involves performing procedures to obtain audit evidence about the amounts and information in the financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In mak-
ing those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that the audit evidence we have obtained is sufficient and appropri-
ate to provide a basis for our audit opinion. The Company’s Tax Returns for the year 2008 have not been examined by the relevant tax authorities and therefore additional taxes and penalties may be assessed at the time when such audit is performed. The company has not provided for unaudited tax years.
Opinion.
In our opinion, with the exception of the issue noted above, the above financial statements give a fair view in all material respects of the financial position of the Company as of December 31, 2008, and of its financial performance for the year then ended in accordance with the Accounting Standards that are prescribed
by Greek Company Law.
Report on Other Legal and Regulatory Requirements.
We have verified the consistency of the Board of Directors’ Report with the aforementioned financial statements with respect to the information that is required by articles 43a and 37 of C.L. 2190/1920.

Athens, February 27, 2009
The Certified Auditor Accountant

Ioannis Psichountakis
(SOEL Reg. No. 20161)

Ernst & Young (Hellas) Certified Auditors Accountants A.E.
(SOEL Reg. No. 107)

KRONOS S.A.

Cash flow statement (Indirect method) for the period ended 
on  31st December 2008

Amounts in euro

1. Cash flows from operating activities 1/1/08-31/12/08 1/1/07-31/12/07 
Profits of the period before taxes 23.042.675,65 29.402.167,58
Plus /minus adjustments for:
Depreciations 4.868.529,06 5.796.318,48
Provisions -1.284.483,96 -877.151,74
Provision for equity participation devaluation 660.918,77 -
Net results (revenues/expenses - gains/losses)
from investing activity -66,79 -11.975,78
Other extra ordinary expenses which 
do not consist cash outflow/inflow 279.773,70 -5.439.875,57
Plus /minus adjustments for deviations 
of accounts of working capital
or other relative with operating activities
Increase /Decrease of Inventories -1.797.321,86 -1.568.510,00
Increase /Decrease of Debtors -3.563.073,23 8.684.960,76
Increase /Decrease of Liabilities -906.136,86 1.310.562,35
Increase /Decrease of Transitorry accounts 1.478.706,00 18.330,05
Taxes paid -5.851.601,00 -11.305.420,00−−−−−−−−−−−−−− −−−−−−−−−−−−−−
Total inflows/outflows from operating activities  (1) 16.927.919,48 26.009.406,13−−−−−−−−−−−−−− −−−−−−−−−−−−−−
2. Cash flows from investing activities
Acquisition  / sale of subsidiaries 43.678,00 -
Purchases of tangible & intangible assets -5.096.184,00 -5.448.893,00−−−−−−−−−−−−−− −−−−−−−−−−−−−−
Total inflows/outflows from investing activities  (2) -5.052.506,00 -5.448.893,00−−−−−−−−−−−−−− −−−−−−−−−−−−−−
3. Cash flows from financing  activities
Dividends paid -13.592.227,11 -13.592.227,11
Loans given/received to associate companies 2.900.000,00 -7.079.245,90−−−−−−−−−−−−−− −−−−−−−−−−−−−−
Total inflows/outflows from financing activities  (3) -10.692.227,11 -20.671.473,01−−−−−−−−−−−−−− −−−−−−−−−−−−−−
Net increase  /decrease of cash disposals 
& cash equivalent of the period (1+2+3) 1.183.186,37 -110.959,88
Cash at the beginning of the period 1.667.354,33 1.778.314,21−−−−−−−−−−−−−− −−−−−−−−−−−−−−
Cash at the end  of the period 2.850.540,70 1.667.354,33============== ==============

Statement of changes in equity 
as of December 31st  2008

Amounts in euro

Revaluation
Premium on Reserve of Total 

Share share Grants fixed Reserves Retained net 
Capital capital stocks assets Earnings equity

Published amounts 
as of  1/1/2008 42.718.428,06 22.274.746,97 142.573,94 4.822.600,35 20.788.445,19 5.561.894,12 96.308.688,63
Fixed assets revaluation 
of the Law2065/92 2.029.822,05 2.029.822,05 
Disposals from the Profits 
of the year 2.937.729,59 445.078,16 3.382.807,75 
Depreciation on grants -38.881,55 -38.881,55 
Income tax audit differences -960.443,00 -960.443,00−−−−−−−−−−−−− −−−−−−−−−−−−− −−−−−−−−−− −−−−−−−−−−−− −−−−−−−−−−−−− −−−−−−−−−−−− −−−−−−−−−−−− 
Published amounts 
as of  31/12/2008 42.718.428,06 22.274.746,97 103.692,39 6.852.422,40 23.726.174,78 5.046.529,28 100.721.993,88 ============= ============= ========== ============ ============= ============ ============


