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31.12.2006 31.12.2005 31.12.2006 31.12.2005
1/1/06 - 
31/12/06

1/1/05 - 
31/12/05

1/1/06 - 
31/12/06

1/1/05 - 
31/12/05

ASSETS Turnover 337.300 274.187 23.202 18.403
Fixed assets 256.853 221.235 19 35 Cost of sales -276.237 -213.293 -17.584 -12.247
Participations and other long-term financial asset 34.709 38.317 164.624 157.579 Gross profit 61.063 60.894 5.618 6.156

Investment properties 68.946 66.466 24.937 24.466
Profit before tax, financial and investment results and depreciation 
(EBITDA) 74.933 63.640 3.498 4.247

Inventories 55.351 59.569 16.746 22.375 Depreciation -19.587 -14.836 -16 -126
Trade receivables 185.144 154.587 12.296 2.600 Profit before tax, financial and investment results (EBIT 55.346 48.804 3.482 4.121
Cash and cash equivalents 109.040 104.179 23.258 51.779 Profit before tax 43.812 38.600 27.039 26.039
Other Assets 146.111 52.090 38.448 5.361 Less (Tax) -12.438 -12.303 -2.035 -3.077
TOTAL ASSETS 856.154 696.443 280.328 264.195 Profit/(loss) after tax 31.374 26.297 25.004 22.962
LIABILITIES AND EQUITY
Long-term loans 106.892 68.957 0 0 Attributed to : 
Loans from finance leases 21.231 30.860 0 0 Shareholders of the company 20.315 18.770
Other long-term liabilities 47.497 9.703 461 773 Minority interests 11.059 7.527
Short-term liabilties to banks 64.867 82.129 0 0 31.374 26.297
Other short-term liabilities and deferred income 215.727 143.563 2.252 6.055
Total liabilities (a) 456.214 335.212 2.713 6.828 Profit/(Loss) after taxe per share - basic (in €) 0,31 0,29 0,38 0,35
Share capital 23.567 23.567 23.567 23.567 Proposed dividend per share - basic (in €) 0,12 0,12 0,12 0,12
Other equity 266.418 239.941 254.048 233.800
Shareholders equity (b) 289.985 263.508 277.615 257.367
Minority interest (c) 109.955 97.723 0 0
Total equity (d) = (b) + (c) 399.940 361.231 277.615 257.367

TOTAL LIABILITIES AND EQUITY (a) + (d) 856.154 696.443 280.328 264.195
1/1/06 - 
31/12/06

1/1/05 - 
31/12/05

1/1/06 - 
31/12/06

1/1/05 - 
31/12/05

Operating activities
Profit before tax 43.812 38.600 27.039 26.039
Plus/less adjustments for:
Depreciation 19.587 14.836 16 126
Provisions -371 -853 -11 12

31.12.2006 31.12.2005 31.12.2006 31.12.2005 (Profit)/Loss from the sale and valuation of participations -5.053 -21.881 -15.633
Opening balance (01.01.2006 and 01.01.2005 respectively) 361.231 322.391 257.367 243.714 Amortization of grants -1.555 -1.154 0 0
Profit / (loss) for the period, after tax 31.374 26.297 25.004 22.962 Interest and other financial expenses 11.688 11.555 49 342
Others 7.335 12.543 -4.756 -9.309 Ιinterest and related income -2.935 -1.351 -1.291 -788
Closing balance (31.12.2006 and 31.12.2005 respectively)

399.940 361.231 277.615 257.367 Results from intangibles and tangibles fixed and investment properties -14.208 0 -230 0
Other adjustments -366 0 -86 0

55.652 56.580 3.605 10.098
Less /plus adjustments for working capital account movements or movements
related to operating activities:

Decrease / (increase) in inventories -4.009 3.238 5.629 6.001
1. The companies and the joint ventures of the Group together with their participation percentages in the consolidated Decrease / (increase) in receivables -32.002 86.419 -8.776 12.114
financial statements are: (Decrease) / increase in liabilities (other than to banks) 61.137 -47.177 -5.844 1.356

Full consolidation method
Participation 
Percentage

Unaudited tax 
years Receipt of grants 16.865 4.419 0 0

GEK SA HOLDINGS REAL ESTATE AND CONSTRUCTION Parent 2 Taxes paid -13.446 -12.602 -5.245 -3.776
TERNA SA 53,15% 1 Total inflows / (outflows) from operating activities (a) 84.197 90.877 -10.631 25.793
GEKE AEBE 99,99% 2 Investing activities
IRON THERMOELECTRICAL SA 100,00% 4 Participations 108 33.711 18.598 30.363
GLS BULGARIA 50,00% 1 Purchase of tangible and intangible fixed assets -54.320 -19.825 0 9

IOANNINA ENTERTAINMENT AND DEVELOPMENT SA, ATHENS - GREECE 64,59% 4 Sales of tangible and intangible fixed assets 1.665 -84 0 0

MONASTIRI TECHNICAL AND DEVELOPMENT SA, ATHENS - GREECE            50,00% 4 Interest received 2.948 1.351 1.291 788

IOLKOS DEVELOPMENT AND ENTERTAINMENT SA, ATHENS - GREECE 100,00% 2
Increase in share capitak of participation/Newconsolidated companies,Cash at
beginning 1.006 0 -28.743

ICON EOOD , SOPHIA BULGARIA 100,00% 3 Investment properties -6.366 -17.488 -241 -6.730
VIPA THESSALONICA SA , THESSALONICA - GREECE 100,00% 6 Total inflows / (outflows) from investing activities (b) -55.965 -1.329 19.648 -4.313
CHIRON SA 100,00% 1 Financing activities
GEK ROMANIA 100,00% 1st financial year Net change in short-term loans -5.779 -47.391 0 -5.000
GEK-BALKAN DOOEL-SINGLE PERSON LTD 100,00% 1st financial year Net change in loans from finance leases -13.166 -9.417 0 0
- Subsidiaries of TERNA S.A. Receipts from issued/taken loans 46.357 15.172 0 0
TERNA ENERGY ΑΒΕΤΕ 63,19% 2 Dividends paid -7.870 -13.021 -7.870 -7.856

ΒΙΟΜΕΚ ΑΒΕΤΕ 66,50% 5 Interest and related expenses paid -11.347 -11.555 -49 -342

STROTIRES ΑΕΒΕ 51,00% 4 Change of other financial receivables -31.566 -2.943 -29.619 -1.092
DIKEVE SA 96,66% 1
ILIOHORA SA 100,00% 2 Total inflows / (outflows) from financing activities (c) -23.371 -69.155 -37.538 -14.290
TERNA OVERSEAS 100,00% 1 Net increase / (decrease) in cash and cash equivalents for the period (a) + 

(b) + (c)
4.861 20.393 -28.521 7.190

- Subsidiaries of TERNA ENERGY S.A. Cash and cash equivalents at the beginning of the period 104.179 83.786 51.779 44.589

IWECO CHONOS LASITHIOU KRITIS SA 100,00% 4 Cash and cash equivalents at the end of the period 109.040 104.179 23.258 51.779
TERNA ENERGY ABETE& Co ENERGY SERVOUNIOU SA 100,00% 5
ΤΕRΝΑ ENERGY EVROU S.A. 100,00% 5
GP ENERGY 100,00% 1
PPC RENEWABLE - ΤΕRΝΑ ENERGY SA 51,00% 4 Consolidated companies and J/V in TERNA S.A. Consolidated companies and J/V in TERNA S.A.

using the proportional consolidation method
Participation 
Percentage

Unaudited tax 
years using the proportional consolidation method

Participation 
Percentage

Unaudited tax 
years

OLP CAR PARK SA, PIRAEUS 30,00% 3

ATHENS CAR PARKS SA, ATHENS 20,00% 2 1 J/V MAIN ARROGATION CANAL D 1 75,0000% 6 41 J/V ATHINA-PANTECHNIKI-TERNA-J/V PLATAMONAS PROJECT 39,20% 3

POLIS PARK SA , ATHENS 20,00% 3 2 J/V TRAM CIVIL ENGINEERING PROJECTS (IMPREGILO) 55,0000% 5 42 J/V BIOTER SA-TERNA SA 50,00% 4
PARKING OUIL SA 50,00% 5 3 J/V IRAKLEION CAMPUS 50,0000% 2 43 J/V TERNA-MOCHLOS ΑΤΕ 70,00% 7
NEW ROAD SA CONCESSION 33,33% 1st financial year 4 J/V ANCIENT OLYMPIA BY-PASS(ALPINE MAYREDER BAU GMBH) 50,0000% 4 44 J/V TERNA-VIOTER SA 50,00% 4
THESSALONIKI CAR PARK SA 50,00% 2 5 J/V ΑKTOR, ΑΕGΕΚ, ΕΚΤΕR, TERNA AIRPORT INSTAL. SPATA 20,0000% 1 45 J/V TERNA-ERGODOMI-KTISTOR ATE 50,00% 4
Consolidated companies and J/V in TERNA ENERGY ABETE 6 J/V TERNA SA / AKTOR SA - GOULANDRIS MUSEUM 50,0000% 4 46 J/V EDRASI-PSALLIDAS-TERNA-EDRACO 51,00% 4

1 TERNA ENERGY ΑΒΕΤΕ - Μ.Ε.L. MAKEDONIKI ETAIRIA HARTOU & &Co, J/V 50,00% 4 7 J/V DEPA PROJECT 10,0000% 4 47 J/V TERNA-AKTOR-EMPEDOS-J&P ABAX-J%P ΑΒΑΞ-IMEC GmbH 24,00% 5
2 TERNA ENERGY Α.Β.Ε.Τ.Ε.  &  &Co AIOLIKI RAHOULAS DERVENOHORION 100,00% 4 8 J/V UNDERGROUND CARS THESSALONIKI 50,0000% 4 48 J/V TERNA-ATERMON ΑΤΕΕ 50,00% 2
3 TERNA ENERGY ABETE & &Co AIOLIKI POLYKASTROU 100,00% 4 9 J/V ARTA-FILIPPIADA BY-PASS 98,0000% 4 49 J/V TERNA-VERMION ATE-ANAPLASEON 50,00% 3

4 TERNA ENERGY ABETE & &Co AIOLIKI PROVATA TRAIANOUPOLEOS 100,00% 4 10 J/V ATHENS CONCERT HALL 45,0000% 5 50 J/V TERNA-KARAGIANNIS 50,00% 3
5 TERNA ENERGY ABETE & &Co ENERGIAKI DERVENOHORION 100,00% 4 11 J/V ATHENS CAR PARKS 20,0000% 4 51 J/V EUROPEAN TECHNICAL-HOMER-TERNA 33,33% 10

6 TERNA ENERGY ABETE & &Co ENERGIAKI VELANIDION LAKONIAS 100,00% 4 12 J/V PERISTERI METRO 50,0000% 4 52 J/V TERNA-THEMELIODOMI 60,00% 4
7 TERNA ENERGY ABETE & &Co ENERGIAKI DISTION EVIAS 100,00% 4 13 J/V TERNA S.A. - ATHINA ΑΤΕ ARAHTHOS PERIST. PROJECTS 62,5000% 5 53 J/V TERNA-AKTOR GOULANDRI MUSEUM 50,00% 5
8 TERNA ENERGY ABETE & &Co AIOLIKI PASTRA ATTIKIS 100,00% 4 14 J/V TERNA SA - KARAGIANNIS TEFAA KOMOTINI PROJECT 31,3400% 2 54 J/V TERNA-THEMELIODOMI 60,00% 6
9 TERNA ENERGY ABETE & &Co AIOLIKI MALEA LAKONIAS 100,00% 4 15 J/V THALES ATM SA-TERNA UPGRADE OF TACAN STATIONS 22,2500% 6 55 J/V TERNA-TEMA SA 36,50% 5

10 TERNA ENERGY ABETE & &Co ENERGIAKI FERRON EVROU 100,00% 4 16 JOINT VENTURE AVAX-VIOTER (OLYMPIC VILLAGE CONSTRUCTION) 35,0000% 3 56 J/V FRAGMATOS PRAMORITSA 33,33% 4
11 TERNA ENERGY ABETE & &Co AIOLIKI DERVENI TRAIANOUPOLEOS 100,00% 4 17 J/V AVAX-BIOTER (OLYMPIC VILLAGE) 37,5000% 3 57 J/V TERNA-EDRASI-STROTIRES 41,00% 5
12 TERNA ENERGY ABETE & &Co AIOLIKI KARYSTIAS EVIAS 100,00% 4 18 J/V TERNA S.A. PANTECHNIKI S.A. 83,5000% 3 58 J/V IMPREGILO -ALTE-TERNA 5,00% in clearance
13 TERNA ENERGY ABETE & &Co ENERGIAKI ARI SAPPON 100,00% 4 19 J/V TERNA S.A.  AKTOR Α.Τ.Ε. J&P ΑVAX 33,0000% 5 59 J/V UNIVERSITY OF CRETE 25,00% 2
14 TERNA ENERGY ABETE & &Co ENERGIAKI PELOPONNISOU 100,00% 4 20 J/V TERNA S.A.  J&P ΑVAX - PANTECHNIKI-HORSE RIDING CENTRE MAIN 35,0000% 2 60 J/V PROJECT FOR COMPLETION OF WASTEWATER TREATMENT (BIOLOG 50,00% 4
15 TERNA ENERGY ABETE & &Co AIOLIKI ANATOLIKIS ELLADOS 100,00% 4 21 J/V TERNA SΑ - ATHINA ΑΤΕ 62,5000% 3 61 J/V EKTER-TERNA 50,00% 4
16 TERNA ENERGY ABETE & &Co AIOLIKI MARMARIOU EVIAS 100,00% 4 22 J/V TERNA SA - TH. KARAGIANNIS SA PROJECT CONSTRUCTION MEPW 50,0000% 6 62 TERNA SA & Co 99,00% 4
17 TERNA ENERGY ABETE & &Co ENERGIAKI PETRION EVIAS 100,00% 4 23 J/V SALONIKA PARK 50,0000% 2 63 J/V AKTOR-TERNA SA 50,00% 4
18 TERNA ENERGY Α.Β.Ε.Τ.Ε.  &  &Co AIOLIKI ROKANI DERVENOHORION 100,00% 4 24 J/V SIEMENS-ΑΚΤOR ΑΤΕ-ΤΕRΝΑ SA 37,5000% 2 64 J/V AKTOR-TERNA SA IASO BUILDING 50,00%
19 TERNA ENERGY ABETE & Co ENERGIAKI STIRON EVIAS 100,00% 4 25 J/V ΤΕRΝΑ-ΜICHANIKI AGRINIO BY-PASS 65,0000% 2 65 J/V ALPINE MAYREDER-TERNA-PANTECHNIKI 50,00% 3
20 TERNA ENERGY ABETE & Co ENERGIAKI NEAPOLEOS LAKONIAS 100,00% 4 26 TERNA SA BIOTER SA NAT BUILDING 50,0000% 7 66 J/V ALPINE MAYREDER BAU GmbH-TERNA SA-PANTECHNIKI SA 31,50% 1st financial year

21 TERNA ENERGY ABETE & Co ENERGIAKI XSIROVOUNIOU 70,00% 4 27 J/V TERNA S.A.-THALES S.A. 50,0000% 4 67 J/V TERNA-MOCHLOS-AKTOR KIATO-AIGIO 35,00% 1st financial year

22 TERNA ENERGY ABETE & Co AIOLIKI PANORAMATOS DERVENOHORION 100,00% 4 28 J/V TOMI ABETE-ILIOHORA SA 30,0000% 2
68

J/V J&P AVAX-TERNA PLATANOS TUNNEL 33,33% 1st financial year

23 TERNA ENERGY ABETE & Co ENERGIAKI KAFIREOS EVIAS 100,00% 4 29 J/V AVAX-BIOTER-ILIOHORA SA 37,5000% 2
69

J/V AKTOR-TERNA-J&P AVAX KALLIDROMO TUNNEL 33,33% 1st financial year
24 TERNA ENERGY ABETE & Co 70,00% 4 30 J/V AKTOR-DOMOTECHNIKI-THEMELIODOMI-TERNA-ETETH 25,0000% 1st financial year 70 J/V THEMELIODOMI-TERNA-DIEKAT-THEMELIODOMI 25,00% 5

25 J/V TRAM POLITICAL ENGINEERING WORKS, Greece 36,00% 4 31 J/V BUILDING CONSTRUCTION OSE ILIOHORA SA 13,3000% 1st financial year 71 J/V MINISTRY OF TRANSPORTATION 33,00% 4
26 J/V ENVAGELISMOU, PROJECT C', Greece 50,00% 4 32 J/V CONSTRUCTION OF PROJECT PARADEISIA-TSAKONA 49,0000% 1st financial year 72 J/V AEGEK TERNA 44,78% 4
27 J/V TERNA ENERGY - TSAMPR. DRAMAS HOSPITAL, Greece 40,00% 4 33 J/V UNDERGROUND CHAIDARI-PART A 50,0000% 1st financial year 73 J&P AVAX SA-TERNA SA-EYKLEIDIS 35,00% 4
28 J/V EPL DRAMAS, Greece 24,00% 4 34 J/V FOUNDATION OF THE HELLENIC WORLD-COMPLETE CONSTRUCTIO 60,0000% 1st financial year 74 ALTE ΑΤΕ - ΤΕΡΝΑ SA 50,00% 4
29 J/V TERNA ENERGY - OLYMPIOS ATE, Greece 50,00% 4 35 J/V TERNA-TERNA ENERGY-TSMPRAS (EPL) 50,0000% 4
30 J/V K. MANIOTIS - TERNA - TERNA ENERGY 37,50% 4 36 J/V TERNA SA-TERNA ENERGY ABETE 50,0000% 4 Net equity consolidation method
31 J/V/ EMBEDOS - PANTECHNIKI - TERNA ENERGY 50,10% 4 37 J/V BIOTER SA-TERNA SA 50,0000% 4 KEKROPS SA, ATHENS 23,91% 3
32 J/V THEMELI - TERNA ENERGY - TERNA SA IMPREGILO SPA 40,00% 3 38 J/V TERNA SA-IONIOS SA 90,0000% 4 GEKA SA 26,67% 3
33 J/V EKTER - TERNA - ATHONIKI 31,00% 2 39 J/V TERNA ENERGY-TERNA-MANIOTIS 37,5000% 4
34 J/V/ KL. ROUTSIS - TERNA ENERGY ABETE 50,00% 3 40 J/V TERNA-TERNA-TERNA ENERGY-TSAMPRA 56,0000% 4

GROUP COMPANY
Sales of goods and services 324 303
Purchases of goods and services 0 9.105
Receivables 0 331
Liabilities 0 691
Transactions & renumeration of BoD and executives 384 120
Receivables from BoD members and executives 10 0

Athens, 28 March 2007 

BOD CHAIRMAN VICE-CHAIRMAN OF THE BOARD FINCANE DIRECTOR HEAD OF ACCOUNTING DEPARTMENT

GEORGIOS TH. PERISTERIS NIKOLAOS D. KAMPAS MERKOURIOS MOSCHOVIS LOUIZA KANA
ID.: Τ 108485 ID.: Χ 679387 ID CPA 0022668 ID Ν 082537

Licence No 0006474 - Α΄ Class

CONSOLIDATED FIGURES

Proportional consolidation method
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CONSOLIDATED FIGURES COMPANY COMPANY
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Amounts in thousands of euros Amounts in thousands of euros

 

GEK HOLDINGS REAL ESTATE AND CONSTRUCTIONS COMPANY
DATA AND INFORMATION FOR THE PERIOD FROM 1 JANUARY TO 31 DECEMBER 2006

(Published according to L.2190, article 135 for companies compiling annual financial statements, parent and consolidated, according to IAS)

CASH FLOW STATEMENT(Indirect method)
Amounts in thousands of euros

CONSOLIDATED FIGURES

ADDITIONAL ELEMENTS AND INFORMATION

STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD
Amounts in thousands of euros

CONSOLIDATED FIGURES COMPANY

The following data and information aim to provide a general information for the financial condition and results of GEK Holdings Real Estate and Construction and its Group. Therefore, we advise the reader, before he enters into any transaction or investment choise related to the company, to study the financial statements of the 
Company as these are compiled in accordance with IAS and are posted in the website of the Company, together with the auditors report, if required.

ADDITIONAL DATA AND INFORMATION
1. The emphasis matter that is mentioned in the auditing report with the approved opinion of the Accountand Auditor without mentioning any concern regarding the auditing results refer to:
 a) To the fact that the tax lilabilities of the companies and the group are not finalised for some years since they are not audited by the tax authorities as mentioned in note 22 in the interim financial statements
 b) To the fact that there are delayed receivables of 20,000 thousand euro from previous years as a proportion of joint venture project, referring to an additional out-of-contract item that is estimated to be collected as mentioned in paragraph 11 of the notes to financial statements.
2. The Company has been tax-audited till 2004.
3. On investment properties of some consolidated subsidiaries there are prenotations of approximately 27,000 thousand €.   
    There are pledges on shares of a subsidiary company of 6,680 thousand euro to secure banking loans.
4. There are no pending litigations or cases under arbitration by courts or arbitration authorities that may have a significant impact on the financial statements.
5. Some accounting items of previous year 2005 are restated. More information is offered in the financial statements reported on the website of the company. 
6.  Number of employees at the end of the current period: Company 40, Group 842 persons and at the end of the previous period, Company:62, Group: 848.
7.  Earnings per share were calculated based on the weighted average number of shares.
8.  TRANSACTIONS WITH RELATED PARTIES: 
     The transactions of GEK group till 2006 financial year as well as the balances at December, 31  2006, are analysed as follows (in thous. €): 
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