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Note 1/1-30/9/05 1/1-30/9/04 1/7-30/9/05 1/7-30/9/04
Revenue (6.1) 306.524 301.121 141.503 130.370
Cost of Sales (6.2) (173.703) (168.394) (67.049) (60.955)
Gross Profit/(loss) 132.821 132.727 74.454 69.415
Other Operating Income (6.1) 2.522 1.774 967 129
Adminstrative expenses (6.3) (18.385) (19.541) (6.075) (5.842)
Distribution expenses (6.4) (27.247) (25.826) (12.661) (11.166)
Earnings before taxes, investing and financial 
results, depreciation and amortization 89.711 89.134 56.685 52.536
Depreciation and amortization (6.5) (28.103) (28.871) (9.341) (9.305)
Earnings before taxes, investing and financial 
results 61.608 60.263 47.344 43.231
Financial results (6.6) (19.967) (25.007) (7.288) (7.953)
Other income/expenses (net) (6.7) 1.295 870 (748)
Profit from the disposal of vessels 5.902
Profit/(loss) before taxes 42.936 42.028 39.308 35.278
Taxes (6.8) (762) (514) (64) (196)
Profit/(loss) after taxes 42.174 41.514 39.244 35.082

Attributable as follows:
Company shareholders 32.322 37.066 29.981 29.747
Minority interests in subsidiaries 9.852 4.448 9.263 5.335
Earnings after taxes Per Share - basic (in  �) (1)+(2.21) 0,31 0,36 0,29 0,29

The notes on pages 10 to 50 are an integral part of these consolidated financial statements.
 

CONSOLIDATED INCOME STATEMENT
For the nine months ended 30 September 2005 and 2004 and for three months ended 30 September 2005 and 2004
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Note 1/1-30/9/05 1/1-30/9/04 1/7-30/9/05 1/7-30/9/04
Revenue
Cost of Sales
Gross Profit/(loss)
Other Operating Income
Adminstrative Expenses (6.3) (587) (815) (203) (232)
Distribution Expenses (6.4) (6) (6)
Earnings before taxes, investing and financial 
results, depreciation and amortization (593) (815) (209) (232)
Depreciation and amortization (6.5) (16) (29) (5) (3)
Earnings before taxes, investing and financial 
results (609) (844) (214) (235)
Financial results (6.6) 12.724 9.716 13.640 13.373
Other income/expenses (net)
Profit from the disposal of vessels
Profit/(loss) before taxes 12.115 8.872 13.426 13.138
Taxes (87) (87)
Profit/(loss) after taxes 12.115 8.785 13.426 13.051

Attributable as follows:
Company shareholders 12.115 8.785 13.426 13.051
Minority interests in subsidiaries -- -- -- --
Earnings after taxes Per Share - basic (in  �) (1)+(2.21) 0,12 0,08 0,13 0,13

The notes on pages 10 to 50 are an integral part of these consolidated financial statements.
 

INCOME STATEMENT

COMPANY

For the nine months ended 30 September 2005 and 2004 and for the three months ended 30 September 2005 and 2004
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30/09/2005 31/12/2004 30/09/2005 31/12/2004
ASSETS Note
Non-current assets
Tangible and Intangible assets (6.9)+(6.10) 1.128.719 1.141.914 109 120
Investments in subsidiaries and associates (6.10) 9 166.547 184.756
Other investments (6.11) 40.354 41.080
Current assets
Inventories (6.12) 4.510 3.222
Trade receivables (6.13) 53.377 37.278
Cash and cash equivalents (6.14) 101.463 143.008 2.149 22.181
Other current assets (6.15) 39.856 35.975 6.575 33.389
Total assets 1.368.279 1.361.406 216.460 240.446

EQUITY AND LIABILITIES
Long-term borrowings (6.16) 724.482 724.857 25.000 25.000
Other long-term liabilities (6.16) 1.202 1.252 267 267
Short-term borrowings (6.17) 78.443 118.742 12.431 39.931
Other short-term liabilities (6.18)+(6.19) 67.470 49.667 274 568
Total liabilities (a) 871.597 894.518 37.972 65.766
Equity 392.746 372.804 178.488 174.680
Minority interests in subsidiaries 103.936 94.084
Total equity (b) 496.682 466.888 178.488 174.680
Total equity and liabilities (a) + (b) 1.368.279 1.361.406 216.460 240.446

The notes on pages 10 to 50 are an integral part of these consolidated financial statements.

 

BALANCE SHEET

GROUP COMPANY
As at 30 September 2005 and 31 December 2004
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GROUP

Share      
Capital

Share 
Premium

Other 
Reserves Impairmnets

Retained 
Earnings

Total            
Equity

93.756 239.244 32.562 (6.355) 3.428 362.635
Adjustments for transition to IFRS 10.169 10.169
Balance at 1 January 2005  93.756 239.244 32.562 (6.355) 13.597 372.804
Changes in equity for the period 1/1-30/9/2005   (821) (821)
Profit for the period 1/1-30/9/2005 32.322 32.322
Dividends (11.559) (11.559)
Balance at 30 September 2005 93.756 239.244 32.562 (6.355) 33.539 392.746

COMPANY

Share      
Capital

Share 
Premium

Other 
Reserves Impairmnets

Retained 
Earnings

Total            
Equity

93.756 225.936 3.973 (156.957) 166.707
Adjustments for transition to IFRS 7.973 7.973
Balance at 1 January 2005  93.756 225.936 3.973 (156.957) 7.973 174.680
Changes in equity for the period 1/1-30/9/2005 27 27
Profit for the period 1/1-30/9/2005 12.115 12.115
Dividends (8.334) (8.334)
Balance at 30 September 2005 93.756 225.936 3.973 (156.957) 11.781 178.488

 

STATEMENT OF CHANGES IN EQUITY
For the period 1 January to 30 September 2005

Balance at 1 January 2005 according to Greek GAAP

Balance at 1 January 2005 according to Greek GAAP
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30/09/2005 30/09/2004 30/09/2005 30/09/2004
Cash Flow from Operating Activities Note
Profit Before Taxes 42.936 42.028 12.115 8.872
Adjustments for:
Depreciation (6.5) 28.103 28.871 16 29
Provisions  2.831 1.059 6
Exchange differences  (1.886) (736)
Net Gain/(Loss) from investing activities (1.573) (7.984) (14.637) (326)
Interest expense and related expenses 22.152 29.798 1.914 (6.858)
Plus or minus for Working Capital changes:
Decrease/(increase) in inventories (1.288) 200
Decrease/(increase) in receivables 4.531 12.562 1.117 238
(Decrease)/increase in Payables (excluding banks) (6.439) (13.179) (306) (743)
Less:
Interest paid and other related expenses (26.078) (26.330) (1.896) (3.280)
Taxes paid (418) (315)

Total cash inflow/(outflow) from operating activities (a) 62.871 65.974 (1.677) (2.062)

Cash flow from Investing Activities
Acquisition of subsidiary, related companies, joint  
ventures and other investments (6.11) (41.080) (22.871)
Purchase of tangible and intangible assets (6.9) (16.574) (5.430) (4) (59)
Proceeds from sale of tangible and intangible assets 0 57.462 0
Interest Received 2.119 2.171 498 326
Dividends Received 791  9.865 16.247

Total cash inflow/(outflow) from investing activities (b) (54.744) 54.203 (12.512) 16.514

Cash flows from Financing Activities  
Proceeds from issue of Share Capital  
Proceeds from Borrowings 210.050 2.500
Payments of Borrowings (247.567) (91.847)
Payments of Financial Lease Liabilities (497) (284)
Dividends Paid (11.658) (6.750) (8.343) (5.815)

Total cash inflow/(outflow) from financing activities (c) (49.672) (98.881) (5.843) (5.815)
Net increase/(decrease) in cash and cash equivalents (a) + 
(b) + (c) (41.545) 21.296 (20.032) 8.637
Cash and cash equivalents at beginning of period 143.008 158.856 22.181 22.372
Cash and cash equivalents at end of period 101.463 180.152 2.149 31.009

The notes on pages 10 to 50 are an integral part of these consolidated financial statements.

CASH FLOW STATEMENT

For the period ended 30 September 2005 and 2004

GROUP COMPANY
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NOTES TO THE INTERIM FINANCIAL STATEMENTS 

 
1. General information 
Attica Holdings S.A. (�Attica Group�) is a Holding Company and as such does not 
have trading activities of its own. The Company, through its subsidiaries, operates 
in passenger shipping and in travel agency services. 
 

The headquarters of the Company are in Athens, C. Karamanli Avenue 
157, 16673, Voula, Athens, Greece. 

 
At period end, the Company had 9 employees and the Group 1.598 
employees. 

 
Attica Holdings� shares are listed in the Athens Stock Exchange under the 
code ATTICA. 
 
The corresponding codes under Bloomberg is ATTEN GA and under 
Reuters is EPA.AT. 
 
The total number of common shares outstanding as at 30 September 2005 
was 104.173.680. Each share carries one voting right. The total market 
capitalization amounted to approximately � 311,5 million.  

 
The financial statements of the Company and the Group for the period 
ended 30 September 2005 were approved by the Board of Directors on  
15 November 2005. 
  

2. Significant Group accounting policies  
The significant Group accounting policies are as follows:  
2.1.   Basis of preparation of financial statements 

The financial statements have been prepared in accordance with the 
International Financial Reporting Standards (IFRS) which have been 
issued by the International Accounting Standards Board (IASB) and the 
interpretations which have been issued by the International Financial 
Reporting Interpretations Committee as adopted by the European Union. 
  
More specifically, for the preparation of the current period�s Financial 
Statements the Company has applied IAS 34 �Interim Financial Reporting� 
combined with IFRS 1 �First-time Adoption of International Financial 
Reporting Standards� because these form part of the first financial 
statements which have been prepared in accordance with IFRS. 
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              In addition, the Group has prepared the financial statements in compliance 

with the historical cost principle, the going concern principle, the accrual 
basis principle, the consistency principle and the materiality principle.  

 
In preparing its financial statements for the period ended 30 September 
2005, the Group complied with the following standards: 
IAS 1    Presentation of Financial Statements 
IAS 2    Inventories 
IAS 7    Cash Flow Statements 
IAS 8    Accounting Policies, Changes in Accounting Estimates and  Errors 
IAS 10  Events after the Balance Sheet Date 
IAS 11  Construction Contracts 
IAS 12  Income Taxes 
IAS 14  Segment Reporting 
IAS 16  Property, Plant and Equipment 
IAS 17  Leases 
IAS 18  Revenue 
IAS 19  Employee Benefits 
IAS 20 Accounting for Government Grants and Disclosure of Government  
            Assistance 
IAS 21  The Effects of Changes in Foreign Exchange Rates 
IAS 23  Borrowing Costs 
IAS 24  Related Party Disclosures 
IAS 26  Accounting and Reporting by Retirement Benefit Plans 
IAS 27  Consolidated and Separate Financial Statements 
IAS 28  Investments in Associates 
IAS 29  Financial Reporting in Hyperinflationary Economies 
IAS 31  Interests in Joint Ventures 
IAS 32  Financial Instruments: Disclosure and Presentation 
IAS 33  Earnings per share 
IAS 34  Interim Financial Reporting 
IAS 36  Impairment of Assets 
IAS 37  Provisions, Contingent Liabilities and Contingent Assets 
IAS 38  Intangible Assets 
IAS 39  Financial instruments: Recognition and measurement  
IAS 40  Investment Property 
IFRS 1  First-time Adoption of International Financial Reporting Standards 
IFRS 2  Share-based Payment 
IFRS 3  Business Combinations 
IFRS 5  Non-current Assets Held for Sale and Discontinued      
             Operations 
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The preparation of the financial statements calls for the use of estimates 
and assumptions which must be in line with the provisions of generally 
accepted accounting principles. The above estimates are based �n the 
knowledge and the information available to the Management of the Group 
until the date of approval of the financial statements for the period ended 
30 September 2005. 

 
2.2.  Consolidation 
2.2.1.  Basis of consolidation 

The purchase method is used for the consolidation. 
 
The cost of an acquisition is measured as the fair value of the assets 
given, equity instruments issued and liabilities incurred or assumed at the 
date of exchange, plus cost directly attributable to the acquisition.  

 
2.2.2.  Subsidiaries 

Subsidiaries are the entities which are controlled by another Company. 
Control exists when a Company has the power to govern the financial and 
operating policies of an entity.  
 
In the Company�s financial statements, participation in subsidiaries is 
presented in the acquisition cost less any impairment loss, if such case 
arises. 

 
2.2.3.  Consolidated financial statements 

The consolidated financial statements include the Company and its 
subsidiaries. The financial statements of the subsidiaries are included in 
the consolidated financial statements from the date that control 
commences until the date that the parent company ceases to control the 
subsidiary.  

 
Intercompany transactions, balances and gains or losses on transactions 
between Group companies are eliminated unless the transaction relates to 
an asset which provides evidence of impairment. 
 
The subsidiaries� accounting policies are consistent with the policies 
adopted by the Group. 
  
Minority interests are presented separately from the shareholders� equity 
of the Group. 

 
2.3.  Goodwill 

Goodwill represents the excess of the cost of an acquisition over the fair 
value of identifiable assets and liabilities of the acquired subsidiary or 
associated company, at the time of acquisition. The goodwill is not 
amortized. The goodwill is subject to an impairment test at the end of each 
year. 
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The negative goodwill which, prior to the first application of IFRS, was 
shown as a deduction from equity, it cannot be recognised as an asset.  
The Company shall not recognise that goodwill in profit or loss if it 
disposes of all or part of the business to which that goodwill relates. 
 

2.4.     Investments  
The Company as a holding company invests in shares of other entities. 
 
These investments are classified according to their scope  as follows: 

 
        a)  Long-term investments  

These investments are recognised at cost plus any cost directly 
attributable to the investment and are reported as non-current assets. The 
company, annually, shall assess whether there is any indication that an 
investment may be impaired. 

 
If any such indication exists, impairment losses are recognised in the 
shareholders� equity. 
 

         b) Investments available for sale (short-term investments) 
These investment are initially recorded at cost plus any cost attributable to 
the investment. Subsequently, these investments are re-measured at fair 
value and gains or losses are recorded under shareholders� equity until 
these are disposed of or considered impaired. When these are disposed of 
or considered impaired, gains or losses are recognised in the income 
statement. 
  

2.5. Tangible assets 
Tangible assets are stated at acquisition cost less accumulated 
depreciation and any impairment loss. 
 
Cost includes expenditure that is directly attributable to the acquisition of 
the assets.  
 
Subsequent costs are added in the asset�s carrying amount or recognised 
as a separate asset, only when it is probable that additional future 
economic benefits, associated with the asset, will flow to the Group. 
  
All other expenses are charged to the income statement as they are 
considered as repairs and maintenance.  
 
Land is not depreciated. 
  
Depreciation is calculated on a straight line basis over the estimated useful 
life of each asset.  
 
 
 
 
 
 



 

 

   
Interim Financial Statements for the period 1/1/05 to 30/9/05 

14

 
 
The estimated useful lives are as follows: 
1. Conventional vessels                30 years 
2. High-speed vessels (Catamaran)         15 years 
3. Buildings      60 years 
4. Harbor establishments         10 years 
5. Motor Vehicles       5 years 
6. Furniture and fixtures      5 years 
7. Hardware equipment          3 years 
 
The residual value of the vessels is estimated at 20% of the acquisition 
cost.  For the other fixed assets no residual value is calculated. The 
residual value and the useful life of fixed assets is reviewed annually.  

 
Costs incurred subsequent to the acquisition of a vessel for the purpose of 
increasing the future economic benefits from the operation of the vessel or 
for compliance with new rules and safety regulations, are capitalised 
separately and are depreciated in 5 years.  

 
Once the sale of a tangible asset is completed, the difference between the 
selling price and the net book value less any expenditure related to the 
sale, is recognised as gain or loss in the income statement.  
 

2.6. Intangible assets 
         a)  Trademarks  
 Trademarks are recognised at cost less accumulated depreciation and any 

impairment loss.  
 
 The cost of trademarks includes expenditure related to the development 

and registration of the trademarks in Greece and abroad.  
The useful life of trademarks is 15 years and depreciation is calculated on 
a straight line basis.  

          
         b)  Computer software 
 Computer software programs are recognised at cost less accumulated 

depreciation and any impairment loss. 
  
 The initial cost recognition, in addition to the licenses, includes installation, 

customizing and development expenses.  
 
 Expenditure which enhances or extends the performance of computer 

software programs beyond their original specifications is recognised as a 
capital expenditure and added to the original cost of the software. 

  
             Useful life of computer software is 8 years and depreciation is calculated  

on a straight line basis. 
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2.7. Impairment of assets 

At each reporting date the assets are assessed as to whether there is any 
indication that an asset may be impaired. If any such indication exists, the 
entity estimates the recoverable amount of the asset. The recoverable 
amount of an asset or a cash generating unit is the higher of its fair value 
less costs to sell the asset and its value in use. 

 
Impairment losses are recognised in the income statement. 
  

2.8. Investments in property 
An investment in property is initially recognised at cost. Transaction costs 
are included in the initial cost. Subsequent expenditure is added to the 
cost only if it is probable that future economic benefits are expected.  

 
Subsequent to initial recognition, investment property is stated at cost less 
accumulated depreciation and any accumulated impairment losses.  
 

2.9.        Inventories 
Inventories are stated at the lower value of cost and net realizable value. 
Net realizable value is the estimated selling price less applicable variable 
selling expenses. The cost of inventories is determined using the weighted 
average method. 

 
2.10. Trade receivables 

Trade receivables are short-term receivables to be collected in less than 
12 months from the date of recognition and are initially recognised at fair 
value.   
 
Subsequently, if the collection is delayed, trade receivables are measured 
at amortized cost using the effective interest rate, less any impairment 
loss. 

 
Impairment loss is established when there is objective evidence that the 
Group will not be able to collect all the amounts due.  
 
The amount of the provision is the difference between the asset’s carrying 
amount and the present value of estimated future cash flows. 
 
The discounting of the above difference is calculated using the effective 
interest rate. 
 
The amount of the provision is recognised in the income statement. 

 
2.11. Cash and cash equivalents 

Cash and cash equivalents include cash in hand, deposits in banks, other 
short-term highly liquid investments maturing within three months and 
bank overdrafts. 

 
 
 
 
 


