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The following figures and information that arise from the financial statements, aim at providing general information for the financial position and results of the company "TERNA ENERGY SA" and its Group. Therefore, before proceeding with any kind of investment decision or any other
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BALANCE SHEET INCOME STATEMENT
Amounts in thousand euro Amounts in thousand euro
CONSOLIDATED CoMPANY CONSOLIDATED COMPANY
1/1- 1/7- 1/1- 17- 1/1- 1/7- 1/1- 17-
3019108 3207 3019108 312107 30/9/08 30/9/08 30/9/07 30/9/07 30/9/08 30/9/08 _30/9/07 30/9/07
ASSETS
Self used tangible fixed asset: 199.906 162.018 79.183 71.569 Turnover 55.067
Investment property 923 923 Gross profit 18.145
Intangible assets 1.476 603
Other non-current assets 23.900 42700 z::r{s("(g?#’e'me tax, financial and investment 15.561 5979  14.664 5942 13284 5083 11766  4.857
Inventories 1.652 746 Profit/(Loss) before tax 23.285 8.885 12.248 5.062 22.368 8.469 10.603 4.430
Trade receivables 13.543 22.133 Profit/(Loss) after ta 17.397 6.802 9.297 3.914 16.836 6.356 7.847 3.437
Other current assets 324.695 297.526
TOTAL ASSETS 436.200 Attributable to:
Shareholders of the company 17.414 6.807 9.448 3.999 16.836 6.356 7.847 3.437
EQUITY & LIABILITIES Minority interes (7 5 (151) 85 0 0 0 0
Share capital 32.800 32.800 32.800 32.800 17.397 6.802 9.297 3.914 16.836 6.356 7.847 3.437]
Other equity 327.072 315.865 325.757 315.082
Total Net Position of company shareholders 359.872 348.665 358.557 347.882 Earnings after tax per share - basic (in€) 0,1593 0,0622 0,1150 0,0487 0,1540  0,0581 0,0956  0,0419
Minority interest 479 496 0 o | ProfitLoss) before tax, financial and investment 18.995 7170 17.996 7.116 14924 5658  13.434  5.460|
results and depreciation (EBITDA'
Total Net Position 360.351 349.161 358.557 347.882
Long-term loans 51.126 54.857 25.498 27.692
Provisions/Other-long-term liabilitie: 50.228 43.546 19.138 11.775
Short-term bank liabilities 76.079 46.966 30.940 27.429
Other-short-term liabilities 28.311 28.282 22.814 21.422 CASH FLOW STATEMENT (indirect method)
Total liabilities 205.744 173.651 98.390 88.318 Amounts in thousand euro
TOTAL LIABILITIES AND EQUITY 566.095 522.812 456.947 436.200 'CONSOLIDATED —___COMPANY
11- 1/1- 1/1- 1/1-
30/9/08 30/9/07 30/9/08 30/9/07
Operating activities
Profit before tax 23.285 12.248 22.368 10.603
Plus/less adjustments for:
STATEMENT OF CHANGES IN EQUITY D iati 4.762 4.532 2138 2.163
Amounts in thousand euro Provisions 43 (109) 40 (111)
CONSOLIDATED COMPANY Results (income, expenses, profit and loss) from in' 0 (32) (622) (487)
30/9/08 30/9/07 30/9/08 30/9/07 Interest income and related income (11.681) (327) (11.540) (104)
Interest expenses and related expense: 3.957 2.743 2.452 1.267
Equity at the beginning of the period (01/01/2008 and "
01/01/2007 respectivelv’ ) 349.161 44.026 347.882 45.318 Other adjustments 0 (89) 0 (78)
Proft 1 doss)for the perlod, aflertax (ongoing and suspended 4737 9297 1683 7.847 | Amortization of grants (1.328) (1.200) (498) (495)
Plus/Less adjustments for working capital account
Profit / (loss) from valuation registered directly in equity 0 (40) 0 (40) movements or movements related to operating
activities
Increase/(Decrease) of share capita (35) 319 0 0 | Decrease/ (increase) in inventorie: (158) 205 (154) (245)
Distributed dividends (6.014) 0 (6.014) 0 | Decrease / (increase) in receivable: 4.524 (7.757) 7.120 (8.390)
Transfers other movements (1) 0 0 0 [ (Deerdase) /increase in labities (other than i (3.587) @911) (1.099) 1079
Purchases/(sales) of treasury shares (147) 0 (147) 0 | (Less):
Expenses for listing on the Athens Exchange 0 391 0 390 Taxes paid 2.623 1.196 2.254 851
Equity at the end of the period (30/9/08 and 30/9/07) 360.351 53211 _ 358557 52735 | O INNOWS 7 (OUMIOWS) TTOM OPEraung™y7 194 6.107 17.951 4351
ADDITIONAL DATA AND INFORMATION Investing activities
1. There was no change in the accounting policies and estimations. (Purchases) / sales of tangible & intangible assets ~ (43.109) (40.347) (10.256) (21.991)
2. The Basic Accounting Principles of the financial statements as of 31/12/2007 have been followed. Collection of grants 3.562 1.065 0 0
3. The company, during the present and previous period, employed the following staff: Interest and related income receivec 11.374 203 11.240 104
GROUP COMPANY Dividends receivec 0 9 0 0
30/9/2008 30/9/2007 30/9/2008 30/912007 P of parti and securitie: 0 0 (6.532) 429
FULL TIME EMPLOYEES 106 7 101 7 Total inflows / (outflows) from investing (28.173) (39.070) (5.548) (22.316)
activities (b)
I DAY-WAGE EMPLOYEES 67 50 66 50
173 127 167 125
Financing activities
4. The Company has been audited by the tax authorities up to the fiscal year 2005 included. The tax un-audited fiscal years of the group's other companies and joint ventures| - Receipts from share capital increase 0 (521) 0 (521)
are presented in detailin note No 4 of the financial statements. Net change in long-term loans (2.864) 1.650 (1.825) (2.191)
5. The provisions of the company and group are analyzed as follows: Net change in short-term loans 29.057 23.821 3.454 12.784
GROUP COMPANY Dividends paid (6.210) 0 (6.014) 0
[Provisions for tax un-audited fiscal years 150 100) Interest paic (3.579) (2.452) (2.148) (1.014)
[Provisions for judicial or under arbilration cases 206 271 Changes in other financial assets 0 (247) 0 0
Other provisions 451 53 Total inflows / (outflows) from financing 16.404 22251 (6.533) 9.058
activities (c)
6. The financial statements of the group are included in the consolidated financial statements of TERNA SA group and are consolidated
with the full consolidation method. The aforementioned parent s based in Greece and on 30/9/2008 owned 47.407% of the company's share capita, Netincrease / (decrease) in cash and cash 5.425 (10.712) 5.870 (8.907)
eauivalents for the period (a) + (b) + (c)
7. The amouns of sales and purchases (goods and senvices) cumlatively from the beginning of the period and the balances ofreceivables fl:qa:::r:"odd cash equivalents at the beginning of g ;76 18.689 287.418 12.296
and abities of the company at the end ofth present perod, that have emerged from i ransaciions with affiated pars, a such g:rsig dand cash equivalents at the end of the 50 65y 7.977 293.288 3389
are defined by IAS 24, are as follows:
GROUP COMPANY_|
2) Sales of goods and sevices 5174 691
[b) Purchases of goods and services 11.367 4.058]
<) Receivables 4691 7,60
9) Liabilties 1074 852)
) Transactions & remuneration of Bob and executives 801 581
) Receivables from BoD members and executives - B
o) Liabiltes to BoD members and execuives 552 332]
8. The names of companies and joint ventures incorporated in the financial statements 080/9/2008 are presented in detail in note No 4 of the financial statements.
During the M period of 2008 the following companies were incorporated in the consolidated financial statements in relation o the respective period of the last year
with the full consolidation method: the company EOL TECHNICS CONSULT SRL (1st consolidation 31/12/2007), the company TERNA ENERGY OVERSEAS LTD (1st consolidation 30/6/2008),
the company EOLOS POLSKA Spzo (1st consolidation 30/9/2008)
9. The number and acquisition cost of the total shares of the parent owned by itself (treasury shares) on 30/9/2008 corresponds to 34,310 shares with acquisition cost of 147,148.14€
Athens, 26/11/2008
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