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(published according to provisions of Law 2190, article 135, for companies that compile annual financial statements, consolidated and non consolidated, acording to IFRS)

‘The following accounts and information aim at providing general information for the financial position and results of GEK S.A.. The reader who wishes to have  fullview of the Company's financial position and financial results, should have access to the annual financial statements compiled according to the International
Accounting Standards, as well as swom auditor accountant's report. Furthermore, the reader may visit the Company's web-site at www.tema.gr, where the relevant information is postet
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ACCOUNTS FROW THE INCOWE STATEWENT FOR THE PERIOT
“Amounts n housands of suros
‘coNSOLIDATED AccoUNTS coupany
1aatr2a08 1aatraz0e 1aatr2a08 1aatraz0e

Tumove 274.188 425.860 18.403 5.302]
Cost of sales 213533 -334.381 -12.487 -1.592
Gross profit 60.655 91479 5916 3 ﬁ'
Profit before tax, financial and investment results and depreciation 63.408 86628 4221 5420
Depreciation -14.836 -12.761 -126 -1.991
Profit before tax, financial and investment resuls (EBIT) 28572 73.867 2101 3429
Profit before tax 46334 109.162 26.039 912]
income tax -12.303 -19.745 3,077 1318
Profit after tax 34.031 89.417 22.962 -40|
Attributable to
Sharenolders of the Company 18.770 74150
inority interests 7.527 15.267

26207 89.417
Basic earnings after tax per share (in euro) 0,29 113 035 0,01
Proposed dividend per share (in €) - Basic 0,12 0,12

0,12 n,E|

BRLANCE SHEET ACCOUNTE
Amounts n thousands of suros
‘coNsOLIDATED AccoUNTS coupany
sasvames _1anis2200 saarr22008 saanraa00
asseTs
Fixed assets 210476 205.465 35 2.945|
Participations and other long-term financial assets 16.729 17.579 144.741 132.294
inventories 59.569 63.499 22375 28.376|
Real estate investments 77221 59739 24.466 14.848)
Trade receivables 208.837 293.855 6.057 18.471
Cash and cash equivalents 104.179 83.786 51.779 44.589)
Other Assets 23493 20.550 14.742 13.656
TOTAL ASSETS 700.510 744.473 264.195 254,879
LIABILITIES AND EQUITY
Long-term liabities 68.957 51.008 0
Loans from finance leases 30.860 40277 0
Other long-term liabiltes 737 5722 73
Provisions 3.901 4754 0
Grants 16.087 12.822 0
Deferred income tax 5.065 3.109 0
Current labiltes to banks 82129 127.851 0
Other shortterm labilties and deferred income 127.478 172474 6.055
Total liabilities (a) 335.214 418.017 6.828
[Shareholders® equity 23567 23567 23.567
Minority interests. 241.604 220589 233.800
Total equity (b) 265471 244.156 257.367 243714
Minority rights (c) 100.125 82.300 0 9
Total Net Worth (d)=(b)+(c) 365.296 326.456 257.367 4]
[ TOTAL LIABILITIES AND EQUITY (e) = (a) + (d) 700.510 744.473 264.195 254.879)
“Amounts n housands of surcs
consoubaTED Accounts coupany
1122008 1122000 1122008 1122008
[ Opering baiance (01012005 and 01.01.2008 respecivet) 326.456 170725 243714 129.099)
Prtt oss)forte period,afar tax 26.207 89.418 22961 -407]
352753 260.143 266675 128.689)
Decreased percentage o consoidled subsidary 25.047 o 0 qf
Distiuted Dvidends 13,021 8732 7856 .89
companys Absoren 304 85686 0 119.924)
o 79 10641 1452 qf
et Equty at te enof e pericd (31.12.2005 and 31.12.2004) 365.296 326.456 257.367 243,714
‘GROUP'S STRUCTURE
Full consoldation mathod
unAuDITED

COMPANY NAME PeRceNTAGE %, UNAUDIT
~Direct Subsidiary Companies
TERNA A, ATHENS - GREECE 031 s Nama
‘GEKE AEBE ATHENS - GREECE %099 2
IRON THERMOELECTRICAL, ATHENS - GREECE s000 2
(CRETAN HOLIDAYS SA, ATHENS - GREECE w00 s

sa a0 3
MONASTIRI TECHNICAL AND DEVELOPMENT SA, ATHENS - GREECE s000 2
10LKOS DEVELOPMENT AND ENTERTAINMENT SA, ATHENS - GREECE 10000 1
ICON £00D, SOPHIA BULGARIA 10000 2

- Subsidiaries of TERNA SA.

TERNA ENERGY ABETE, ATHENS - GREECE 6175 1
BIOMEK ABETE, ALIVERI EVOIAS - GREECE 650 3
STROTIRES AEBE, ATHENS - GREECE 5100 2
DIKEVE SA, ATHENS - GREECE 10000 2
ILIOHORA SA, ATHENS - GREECE. 10000 2

- Subsidiaries of TERNA ENERGY SA.
IWECO CHONOS LASITHI CRETA S, ATHENS - GREECE. 10000 3

TERNA ENERGY ABETE & CO ENERGY SERVOUNIOU SA, ATHENS -

oReece 900 3
DEH RENEWASLE - TERNA ENERGY SA, ATHENS - GREECE. 5100 3
TERNA ENERGY EVROS, ATHENS - GREECE 100,00 3
Proportionsl consoldstion method

COMPANY NAME

~Direct Subsidiary Companies

OLP CAR PARK SA, PIRAEUS 2000 2
ATHENS CAR PARKS SA, ATHENS 2000 3
POLIS PARK 54, ATHENS 2000 2
CARLIALTD NICOSIA CYPRUS 50,00 3
CRASMIRALTD , NICOSIA CYPRUS 50,00 3
MESPECIOUS LTD , NICOSIA CYPRUS 50,00 3
Net equity consalidation method

KEKROPS 54, ATHENS 291 3
PIRAEUS PRODEFIN SA, ATHENGREECE 2670 2

JOIT METHOD

JIV TERNA SA - ATHINA ATE
JIV IRAKLEION CAMPUS

IV ARTA-FILIPPIADA BY-PASS

JIV TERNA SA - TH. KARAGIANNIS SA PROJECT CONSTRUCTION MEPW
JIV UNDERGROUND CARS THESSALONIKI

JIV THALES ATM SA-TERNA UPGRADE OF TACAN STATIONS

JIV TERNA S A PANTECHNIKI S A

JIV TERNA S A-THALES S A.

JIV MAIN ARROGATION CANAL D 1

JIV TERNA SA. - ATHINA ATE ARAHTHOS PERIST. PROJECTS

JIV ANCIENT OLYMPIA BY-PASS(ALPINE MAYREDER BAU GMBH) N
JIV PERISTERI METRO

JIV ATHENS CONCERT HALL

JIV TERNA S.A. AKTOR ATE. J&P AVAX
JIV TRAM CIVIL ENGINEERING PROJECTS (IMPREGILO) s

Athens, 28.03.2006

THE VICE.CHAIRMAN OF THE BoD & MANAGING
THE CHAIRMAN OF THE BaD ReCToR

NIKOLAOS KAMPAS
‘GEORGIOS PERISTERIS LDNo. X 679387
LOMNo: T 1084Es

“Amounts i housands of surcs
consoupaTED Accounts comeany
1131122008 stz 1as122008 stz
Operating activities
Profit before tax 38.600 109.162 26039 912)
Plusfless adjusiments for
Depreciation 1483 12761 126 1.991
Provisions -853 2487 12 31
Interest and related revenue 1.351 -806 788 -86|
interest and other financial expenses 11585 7.919 342 102
(ProfityLoss from the sale and valuation of participations 5083 2068 15633 8307
[Amortization of grants 1154 1221 0 0
Negative Goodwil related to Acquisitions 0 -43.351 0 0
56.580 84.945 10.098 11.195]
Less /plus adjustments for working capital account movements or
movements related to operating aciivites:
Decrease / (increase) in inventories 3238 2716 Py e
Decrease / (increase) in receivables 86.481 62796 12.120 16.603
(Decrease) / increase in labiles (other than banks) 47239 24793 1350 272
Subsidies receivals 4419 1854 0 0
Taxes paid 12602 23907 3776 2.345
Total inflows / (outflows) from operating acti 50877 7473 25.793 23710
Investing activities
Purchase of tangible and intangible fixed assels -19.909 -97.003 9 1
Partcipations 33711 0978 30.363 -15.730
Real estate investments 17488 4t 6730 J
Iinterest received 1351 806 788 86
increase in the share capilal of a participation / Opening cash 1,008 a0 8743 26626
balances of new companies included in the
Total inflows / (outflows) from investing activities (b) 1329 99119 4313 10.981
Financing actvities
Net change in short-term loans -47.391 77.864 -5.000 5.000)
Receipts from loans issued / assumed 15472 18817 o o
Net change in loans from finance leases a1t 1501 o o
Dividends paid -13.021 8732 7,856 -4.899
Interest paid 11.555 7.919 342 -102)
Movements i other financial assets 2043 23783 1002 8373
Total inflows / (outflows) from financing activities (c)
-69.155 135.404 -14.290 8372
Net increase / (decrease) in cash and cash equivalents for 20393 53458 7190
the period (a) + (b) * (¢) - g :
Cash and cash equivalents at the beginning of the period 83.786 30.328 44.589
Cash and cash equivalents at the end of the period 104.179 83.786 51.779
[ e—
JIV TERNA SA - KARAGIANNIS TEFAA KOMOTINI PROJECT B
JIV EVINOS - AEGEK-METON SA-TERNA SA-EUKLEIDES ATE 3
IV DEPA PROJECT
B
IV ATHENS CAR PARKS
a
IV TERNA A/ AKTOR SA - GOULANDRIS MUSEUM N
JIV AKTOR, AEGEK, EKTER, TERNA AIRPORT INSTAL. SPATA B
IV ARCHIRODON HELLAS AT.E. - TERNA SA. B
JIV TERNA AE BIOTER SA OE. B
JOINT VENTURE AVAX-VIOTER (OLYMPIC VILLAGE CONSTRUCTION) N
JIVEDRACO ATE. - TERNA S.A. Z. NKOLOPOULOS .
JIV TERNA SA - EDRACO ATE B
IV ETETH-TERNA AVAX PANTECHNIKI N
IV TERNA SA. J&P AVAX - PANTECHNIKI N
IV SALONIKA PARK )
IV TERNA-MICHANIKI AGRINIO BY-PASS \
IV SIEMENS-AKTOR ATE-TERNA SA y
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& TRANSACTIONS WITH AFFILIATED PARTIES:

INTRAGROUP TRANSACTIONS
Income fomiragroup sales 18,674

Profofsale from paricpations 11,808,671
Diidends 5672686

INTRAGROUP BALANCES of RECEIVABLES - LIABILITIES
Customers 14,820

Supplors 3348

Sundry Detors 11,108

Sundey Croditors 6527

THE HEAD OF ACCOUNTING

THE FINANCE DIRECTOR

MERKOURIOS MOSCHOVIS
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