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31/12/2012 31/12/2011 31/12/2012 31/12/2011

1/1/2012 - 
31/12/2012

1/1/2011 - 
31/12/2011

1/1/2012 - 
31/12/2012

1/1/2011 - 
31/12/201

1
ASSETS
Self used tangible fixed assets 1.008.244 845.557 11.276 11.633
Investment property 81.589 101.180 18.795 17.031 Revenue 673.334 856.945 6.340 6.654
Intangible assets 335.341 329.182 18 54 Gross Profit 68.325 104.929 1.133 2.908
Other non-current assets 96.404 98.755 322.683 318.682 Earnings/(Losses) before interest and tax (EBIT) 11.745 67.801 5.100 -12.035
Inventories 122.523 127.419 11.231 12.351 Earnings/(Losses) before tax -43.088 10.436 900 -15.930
Trade receivables 315.183 348.625 5.769 7.082 Earnings/(Losses) after tax (Α) -47.163 2.202 654 -17.211
Other current assets 738.848 734.819 9.864 10.644 -Owners of the Parent -52.592 -5.038
TOTAL ASSETS 2.698.132 2.585.537 379.636 377.477 -Non-controlling interests 5.429 7.240

Other comprehensive income after taxes (Β) -33.253 -47.622 716 -575
EQUITY & LIABILITIES Total comprehensive income after taxes (Α) + (Β) -80.416 -45.420 1.370 -17.786
Share capital 48.953 48.953 48.953 48.953 -Owners of the Parent -82.397 -51.300
Other equity 340.156 420.897 226.404 225.034 -Non-controlling interests 1.981 5.880
Total equity of the owners of the parent (a) 389.109 469.850 275.357 273.987
Non-controlling interests (b) 187.972 195.769 0 0 Earnings/losses after taxes per share - basic (in Euro) -0,6235 -0,0597 - -
Total Equity (c) = (a) + (b) 577.081 665.619 275.357 273.987 Proposed dividend per share - - 0,0000 0,0000

Long-term loans 487.076 453.816 52.887 47.390
Earnings/(Losses) before interest, tax, depreciation & 
amortization (EBITDA) 69.851 133.416 5.583 -11.566

Provisions/Other-long-term liabilities 676.631 491.715 1.814 2.126
Short-term bank liabilities 455.909 482.862 45.495 50.673
Other short-term liabilities 501.435 491.525 4.083 3.301
Total liabilities (d) 2.121.051 1.919.918 104.279 103.490
TOTAL EQUITY & LIABILITIES (c) + (d) 2.698.132 2.585.537 379.636 377.477 31/12/2012 31/12/2011 31/12/2012 31/12/2011

Total Equity at the beginning of the financial year (1.1.11 
and 1.1.10 respectively)

665.619 718.998 273.987 292.324

Total comprehensive income after taxes -80.416 -45.420 1.370 -17.786
Other movements -4.794 -5.151 0 0
Dividends distributed -3.328 -2.662 0 -405
Purchases / sales of treasury shares 0 -146 0 -146
Total equity at end of the financial year (31.12.11 and 
31.12.10 respectively)

577.081 665.619 275.357 273.987

1/1/2012 - 
31/12/2012

1/1/2011 - 
31/12/2011

1/1/2012 - 
31/12/2012

1/1/2011 - 
31/12/2011

Cash flows from operating activities
Earnings before income tax -43.088 10.436 900 -15.930
Adjustments for the agreement of net flows from operating 
activities
Depreciation and amortization of fixed assets 62.998 68.300 483 469
Amortization of grants on fixed assets -4.892 -2.685 0 0
Provisions 9.732 9.010 29 23
Impairments 34.631 20.603 2.071 15.737
Interest and related revenue -7.387 -12.744 -2.004 -2.525
Interest and other financial expenses 61.137 57.591 6.204 6.421
Results from Associate’s removal -3.460 0 0 0
Results from participations and securities 1.950 3.705 589 45
Results from the sale of fixed assets 77 26 0 0
Foreign exchange differences -681 -1.083 0 0
Operating profit before changes in working capital 111.017 153.158 8.272 4.240
(Increase)/Decrease in:
Inventories -1.325 -8.125 -644 -337
Trade receivables -94.426 -137.531 925 -1.237
Prepayments and other short term receivables 45.173 15.549 -2.750 -34
(Increase)/Decrease in:
Suppliers 64.703 126.653 -229 -454
Accruals and other short term liabilities 57.966 22.314 996 326

Collection of grants 30.458 65.276 0 0

Other long-term receivables and liabilities -374 -199 -13 11
Income tax  payments -14.849 -26.146 -167 -328
Net cash flows from operating activities (a) 198.343 210.949 6.390 2.187
Cash flows from investing activities

Group Company Purchases of fixed assets -253.195 -225.879 -90 0

Inflows– Revenues 8.671 4.187 Sales of fixed assets 4.690 388 0 0

Outflows– Expenses 510 1.984 Interest and related income received 7.249 13.737 0 619

Receivables 3.245 28.779 (Purchases) / sales of participations and securities 0 -56.738 -2.249 -3.756

Liabilities 73 37.792 Revenues of participations 0 0 0 0

Transactions & remuneration of BoD members and executives 3.667 335 Loans returned/(given) 0 0 -664 -4.628

Receivables from BoD members and executives 8 0 (Purchases)/Sales of investment property -49 0 0 0

Liabilities towards BoD members and executives 1.052 140 Cash and cash equivalents of consolidated company 0 0 0 0
Net cash flows from investing activities (b) -241.305 -268.491 -3.003 -7.765
Cash flows from financing activities

Subsidiary share capital return to the shareholders -2.457 0 0 0

Purchases of treasury shares -2.130 -4.130 0 -146

Net change of short-term loans -44.132 -14.008 -6.720 -1.020

Net change of long-term loans 44.844 86.571 5.240 8.500

Payments of loans from financial leases -12.448 -11.440 0 0

Dividents paid -3.300 -2.635 0 -425

Interest and other financial expenses paid -65.136 -59.762 -4.405 -5.436

Collections from financial instruments 50.588 0 0 0

Changes of other financial assets 1.906 -1.830 2.167 -1.580

Net cash flows from financing activities (c) -32.265 -7.234 -3.718 -107

Effect from foreing exchange changes in cash and cash 
equivalents (d)

-734 -1.253 0 0

Net increase /(decrease) of cash & cash equivalents 
(a+b+c+d)

-75.961 -66.029 -331 -5.685

Cash & cash equivalents at the beginning of the year 327.414 393.443 514 6.199

Cash & cash equivalents  at the end of the year 251.453 327.414 183 514

ELEMENTS OF THE STATEMENT OF COMPREHENSIVE INCOME
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ELEMENTS OF THE STATEMENT OF CASH FLOWS  (indirect method)

(Amounts in Thousand Euro)

(Amounts in thousand Euro)

ELEMENTS OF THE STATEMENT OF CHANGES IN EQUITY

COMPANY
(Amounts in thousand Euro)

GROUP COMPANY

GROUP COMPANY

ADDITIONAL DATA AND INFORMATION

GROUP COMPANY

The data and information presented below, that are derived from the financial statements, aim at providing summary information on the financial position and results of GEK TERNA SOCIETE ANONYME HOLDINGS REAL ESTATE CONSTRUCTIONS. Therefore, before proceeding with any
kind of investment choice or other transaction with the company, readers should refer to the company's website where the financial statements, as well as the auditor's report are published.

1. The emphasis of matter of the Legal Auditor's Report  drwas attention to note 14 of the financial statements, referring to the 
uncertainty about the possibility of the offsetting of withholding tax on dividends of the parent company, of an amount of € 1.628 
th. and is included in the account “Prepayments and other Receivables”. This issue has been questioned to the Ministry of 
Finance. 
2. The Companies and Joint Ventures of the Group with the respective participation percentages consolidated in the Group, as 
well as the tax joint ventures not consolidated due to the fact  that their activities have been concluded, are reported in detail in 
Note 4 of the financial statements of 31/12/2012. 
- The participations of GEK TERNA HOLDINGS REAL ESTATE CONSTRUCTIONS that were consolidated in the financial 
statements of the closing year that had not been consolidated in the financial statements of the previous year, due to the fact  that 
they were established ,or their activities commenced or they were acquired, during the closing year are the following: 
 a) TERNA SAUDI ARABIA LTD, b) TERNA VENTURES WLL, c) J/V AKTOR-TERNA-MOCHLOS (project of Niki – Florina 
motorway), d) EOLOS EAST SPZOO, e) J/V TERNA – AEGEK (project of Promachona’s motorway), f) J/V AKTOR – TERNA 
(project of PATHE – STYLIDA motorway), g) J/V TERNA-NEON STAR-RAMA (project of OPAP shops 1), h) TERNA ILIAKI 
PELLOPONISOU SA, i) J/V AKTOR – TERNA (Patra’s Port), j) J/V AKTOR-J&P AVAX-TERNA (project of Koromilia-Kristallopigi), 
k) J/V ILIOCHORA SA-KASTAT CONSTRUCTIONS SA (project of Koumbila-Louloudi) and l) J/V IMPREGILO SPA – TERNA SA 
(Cultural’s Center of Stavros Niarchos Foundation)   
3. The Company has been audited by the tax authorities up to the fiscal year of 2009. For the fiscal year 2011 the Company and 
its subsidiaries have been audited from their Legal Auditors, as it is provided in article 85, paragraph 5 of the Law 2238/1994. No 
tax discrepancies had been found from this audit. The tax un-audited fiscal years of the other consolidated companies and joint 
ventures are referred to in Note 29 of the financial statements of 31/12/2012. 
4. There are no pending litigations or cases under arbitration by courts or arbitration authorities that may have a significant impact 
on the Company's or Group’s financial position.  The provision for all of the litigations or cases under arbitration as at 31/12/2012 
amounts for the Group to 18.063 th. € and for the Company to 1.351 th.€. The other provisions which have been formed up until 
31/12/2012 amount to 61.169 th. € for the Group and to 122 th.€ for the Company. The amount provisioned for the tax un-audited 
fiscal years which has been formed up until 31/12/2012 amounts to 1.201 th. € for the Group.
5. The Other comprehensive income after income tax relates to: a) Profit from the evaluation of financial assets available for sale 
amounting to Euro 637 th. for the Group and the Company, b) Loss from the part of the profit/losses of the associates Euro 733 
th. for the Group, c) Loss from evaluation of cash flow hedging contracts amounting to Euro 40.784 th. for the Group, d) Loss from 
Foreign exchange differences from foreign operations amounting to Euro 335 th. for the Group, e) Other Losses amounting to 
Euro 92 th. for the Group ,  f) Income Tax (income) that corresponds to the above amounts amounting to Euro 8.054 th. for the 
Group and Euro 79 th. for the Company. 
6. At the end of the closing year the Company employed 10 individuals and the Group 732 (excluding Joint Ventures and Foreign 
Companies). Respectively, at the end of the previous fiscal year 1/1-31/12/11 the Company employed 12 and the Group 751 
individuals (excluding Joint Ventures and Foreign Companies) 
7. The transactions of the company  and of the Group with related parties for the closing fiscal year 1/1 – 31/12/12 as well as the 
balances at 31/12/12, are analyzed as follows (in thousand €):

8. The Group holds 1.530.498 treasury shares, directly through the parent GEK TERNA SA and indirectly through subsidiaries, 
with an acquisition cost of 8.860 thousand Euro. 
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