
According to 4/507/28.04.2009 resolution of Greek Capital Committee,

COMPANY PROFILE

INCOME STATEMENT

Supervising Authority: Ministry of Development Amounts in 000's €

Company website: www.mytilineos.gr

Board of Directors:

Continuing 

Operations

Discontinuing 

Operations Total

Continuing 

Operations

Discontinuing 

Operations Total

Sales Turnover 1.570.998 11.965 1.582.963 1.001.351 9.421 1.010.772

Date of approval of the Financial Statements by the Board of Directors: 27 March 2011 Gross profit / (loss) 216.655 3.941 220.597 197.665 (3.160) 194.505

The Certified Auditor: Deligiannis George(SOEL Reg. No 15791), Michalios Manolis(SOEL Reg. No 25131) Profit / (Loss) before tax, financial and investment results 161.177 580 161.758 150.881 (7.247) 143.634

Auditing Company: GRANT THORNTON Profit / (Loss) before tax 110.319 432 110.752 131.008 (7.252) 123.756

Type of Auditor's opinion: Unqualified opinion - emphasis of matter Less taxes (24.897) 46 (24.850) (33.162) 37 (33.125)

Profit / (Loss) after tax (A) 85.423 479 85.901 97.846 (7.214) 90.631

Equity holders of the parent Company 42.103 479 42.581 68.078 (7.214) 60.863

STATEMENT OF FINANCIAL POSITION Minority Interests 43.320 - 43.320 29.768 - 29.768

Amounts in 000's € Other comprehensive income after tax (B) 126.809 - 126.809 131.175 - 131.175

Total comprehensive income after tax (A) + (B) 212.232 479 212.710 229.021 (7.214) 221.806

Owners of the Company 168.912 479 169.390 21.644 (7.214) 14.430

31/12/2011 31/12/2010 31/12/2011 31/12/2010 Minority Interests 43.320 - 43.320 30.880 - 30.880

Net profit after tax per share (in Euro/share) 0,3947 0,0045 0,3991 0,6371 (0,0675) 0,5695

Tangible Assets 1.084.113 981.162 10.389 10.518 Profit / (Loss) before tax, financial, 

Intangible Assets 240.246 242.954 383 431 investment results, depreciation and amortization 192.007 2.979 194.986 171.169 (4.768) 166.401

Other non current assets 300.123 292.124 994.295 1.043.208

Inventories 174.960 111.245 - -

Trade Receivables 448.810 573.711 718 4.272

Other Current Assets 435.499 359.996 56.951 100.842 1/1-31/12/11 1/1-31/12/10

Non current assets available for sale - 57.404 - - Sales Turnover 6.173 -

Total Assets 2.683.752 2.618.595 1.062.736 1.159.271 Gross profit / (loss) 171 -

Profit / (Loss) before tax, financial and investment results 19 8.855

EQUITY AND LIABILITIES Profit / (Loss) before tax 374 (11.576)

Share Capital 127.545 127.618 125.100 125.173 Less taxes (420) (2.310)

Treasury stock reserve (104.566) (110.597) (104.566) (110.597) Profit / (Loss) after tax (A) (45) (13.886)

Retained earnings and other reserves 725.950 705.444 457.142 463.210 Equity holders of the parent Company (45) (13.886)

Equity attributable to parent's Shareholders (a) 748.929 722.466 477.676 477.786 Minority Interests - -

Minority Interests (b) 151.876 121.788 - - Other comprehensive income after tax (B) - -

Total Equity (c) = (a) + (b) 900.805 844.253 477.676 477.786 Total comprehensive income after tax (A) + (B) (45) (13.886)

Long term Borrowings 334.588 562.053 330.986 424.815 Owners of the Company (45) (29.815)

Provisions and other long term liabilities 335.545 344.119 85.281 126.061 Minority Interests - -

Short term borrowings 508.141 179.346 95.143 103.370 Net profit after tax per share (in Euro/share) (0,0004) (0,1299)

Other short term liabilities 604.673 684.667 73.651 27.239 Profit / (Loss) before tax, financial, 

Non current liabilities available for sale investment results, depreciation and amortization 479 9.272

Total Liabilities (d) - 4.156 - -

TOTAL EQUITY AND LIABILITIES (c) + (d) 1.782.947 1.774.342 585.061 681.485

2.683.752 2.618.595 1.062.736 1.159.271

CASH FLOW STATEMENT 

STATEMENT OF CHANGES IN EQUITY Amounts in 000's €

Amounts in 000's € THE GROUP THE COMPANY

1/1-31/12/11 1/1-31/12/10 1/1-31/12/11 1/1-31/12/10

Operating activities

31/12/2011 31/12/2010 31/12/2011 31/12/2010 Profit before tax (continuing operations) 109.228 131.008 374 (11.576)

Equity at the beginning of the period (01.01.2011 and 01.01.2010 

respectively) 844.253 763.840 477.786 507.602 Profit before tax (discontinuing operations)
(568) (7.252) - -

Total comprehensive income for the period after tax (continuing/ discontinuing 

operations) 66.675 45.310 (45) (29.815) Adjustments for:

Increase / (Decrease) in Share Capital (84) 12.711 (66) - Depreciation 33.228 22.766 460 418

Dividends paid (12.124) (5.817) - - Impairments 12.046 - - 16.686

Impact from acquisition of share in subsidiaries - 16.039 - - Provisions (2.316) (92) - -

Treasury shares purchased - - - - Exchange differences 1.796 (158) 824 1.645

Other movements from subsidiaries 2.085 12.170 - - Other Operating Results (252) 67 - -

Equity at the end of the period (31.12.2011 and 31.12.2010 respectively) 900.805 844.253 477.676 477.786 Results (income, expenses, gains and losses) of insting activities
(9.219) (3.714) (21.452) (11.794)

Interest expense 37.189 19.369 21.133 14.657

Adjustments related to working capital accounts or 

to operating activities

(Increase)/Decrease in stocks (35.007) (22.524) - -

(Increase)/Decrease in trade receivables (72.231) (259.444) (5.112) (18.521)

Increase / (Decrease) in liabilities (excluding banks) 138.338 251.396 6.956 1.172

(Increase)/Decrease in other receivables

Less:

Interest expense paid (43.118) (16.266) (19.350) (11.056)

Income tax paid (39.096) (38.566) (1.341) (2.335)

ADDITIONAL DATA AND INFORMATION Cash flows from discontinuing operating activities 15 52.691 - -

Cash flows from operating activities (a) 130.033 129.281 (17.509) (20.704)

1. Companies included in the consolidated financial statements together with country located, participation of interest and method of consolidation in 2011. Investing activities

   are presented in note 3.9 of the annual report. In 2011 MYTILINEOS SA and its subsidiaries METKA SA, ALUMINIUM SA and PROTERGIA SA, jointly incorporated, (Acquisition ) / Sale of subsidiaries (less cash) (40.000) (69.889) (8.443) (61.336)

   by a 25% stake each, in LUXEMBURG the company MYTILINEOS FINANCIAL PARTNERS SA. In addition to that, it is included for the first time under the full consolidation method  Purchases of tangible and intandible assets (117.432) (163.872) (297) (169)

Sale of tangible and intangible assets 444 - 17 4

Return of subsidiary share capital - - 59.950 -

Sale of financial assets held-for-sale 413 - - -

Grants Received 4.912 1.085 - -

Sale of financial assets at fair value through profit and loss 345 - - -

Interest received 2.258 4.703 2.619 4.886

Loans to / from related parties - (1.094) 21.900 -

Dividends received 68 (252) 11.070 5.255

Cash flows from discontinuing investing activities (242) (100) - -

Cash flows from investing activities (b) (149.234) (229.419) 86.816 (51.359)

4. No liens and pledges exist on the Company's and Group's assets. Financing activities

Sale / (purchase) of treasury shares - - - - -

5. The number of employees and workers at the end of the reporting period is as follows:  Capital Increase Tax (84) (10) (66) -

Capital Increase - 12.751 - -

Employees 31/12/2011 31/12/2010 31/12/2011 31/12/2010 Proceeds from loans 85.600 89.330 38.869 -

Workers 1.616 1.619 85 94 Loan repayments (47.986) (11.254) (46.500) (10.550)

286 335 - - Payment of finance lease liabilities - (28) - -

1.902 1.954 85 94 Dividends paid (12.080) (6.154) - -

Cash flow discontinuing financing activities 3 (93) - -

6. Capital Expenditure for 2011: Group €117.432 thousand and Company € 297 thousand. Cash flows from continuing financing activities (c) 25.453 84.543 (7.697) (10.550)

6.252 (15.595) 61.610 (82.613)

7. Earnings per share has been calculated on the basis of net profits over the weighted average number of shares. Cash and cash equivalents at beginning of period 76.405 91.334 (43.189) 39.670

Net cash at the end of the period 82.657 75.739 18.421 (42.943)

9. Related party transactions and balances for the reported period, according to I.A.S. 24 are as follows:

Amounts in 000's € THE GROUP THE COMPANY

Revenues - 25.319

Expenses - 7.336

Receivables - 110.363

Liabilities 26 70.758

Key management personnel compensations 14.580 3.365

Receivables from key management personnel 74 57

Payables to key mananagement personnel 137 55

31/12/2011 31/12/2010 31/12/2011 31/12/2010

Net profit(loss) for the period 85.901 90.631 (45) (13.886)

Exchange differences on translation of foreign operations (7.425) 8.533 - -

Cash Flow hedging reserve - (13.371) (15.929)

Stock Option Plan (11.801) (40.490) - -

Income tax relating to components of other comprehensive income - 6 - -

discontinuing operations) 66.675 45.310 (45) (29.815)

Maroussi, 27 March 2011

THE PRESIDENT OF THE BOARD & CHIEF EXECUTIVE OFFICER

EVANGELOS MYTILINEOS

I.D. No ΑΒ649316/2006

The reader who aims to form a full opinion on the company's financial position and results, must access the company's website where the  financial statements prepared according to

 the International Financial Reporting Standards and the Auditor's Report, when this is required, are published. Indicatively, the reader can visit the company's web site, where the above financial statements are posted.

The figures presented below aim to give summary information about the financial position and results of MYTILINEOS S.A. and its subsidiaries.

THE CHIEF EXECUTIVE DIRECTOR      GROUP FINANCE

Company's No 23103/06/Β/90/26 in the register of Societes Anonymes

FIGURES AND INFORMATION FOR THE FISCAL YEAR OF 1 JANUARY 2011 UNTIL 30 December 2011

Patroklou 5 Str. Maroussi

THE COMPANY

THE GROUP THE COMPANY

EVANGELOS MYTILINEOS - Financier/ Executive member, President  & CEO, IOANNIS MYTILINEOS - Civil Engineer/ Vice President non-executive, GEORGE - FANOURIOS 

KONTOUZOGLOU - Financier/ Executive Director-executive member, SOFIA DASKALAKI - Business Consultant/ non-executive, IOANNIS DIMOU -Financier/ executive member, NIKOLAOS 

MOUSAS - Lawyer/ non-executive, CHRISTOS DIAMANTOPOULOS - University Professor/ independent non-executive, APOSTOLOS GEORGIADIS - University Professor/ independent non-

executive, DIMITRIS DASKALOPOULOS - President of SEV/ independent non-executive, CHRISTOS ZEREFOS - Academic, Professor of Atmospheric Physics University of Athens/ 

independent non-executive, MICHALIS HANDRIS - Shipowner, President of CHANDRIS England Ltd/ independent non-executive

THE GROUP

1/1-31/12/11 1/1-31/12/10

I.D. No Π 195231/1989

IOANNIS KALAFATAS

THE GROUP

I.D. No ΑΕ044243/2007

THE VICE-PRESIDENT OF THE BOARD 

I.D. No ΑΖ 556040/2008

ANASTASIOS DELIGEORISIOANNIS MYTILINEOS

THE GROUP FINANCIAL CONTROLLER

17. In September, the Extraordinary General Meeting of ALUMIUM SA (100% subsidiary of MYTILINEOS SA) resolved to the decrease of its share capital by € 

     30,09m and to the equivalent return of cash to the shareholders. The decrease was realised by a decrease of the nominal value of its 5.900.000 shares by 5,10€  

     per share.

THE GROUP THE COMPANY

THE COMPANY

11. Apart from the lawsuit against PPC mentioned in note 18, there are no litigation matters which have a material impact on the financial position of the Company

     and the Group. The Group's tax provision balance for contigent tax obligations as of 31  December 2011 amounts to €3,1m and for the company to € 1,1m . Other 

     provision's balance as of 31  December 2011 amounts to € 12,4m for the Group and € 266m for the Company.

12. In the Statement of Changes in Equity, the amounts included in the line "Total comprehensive income for the period after tax (continuing/ discontinuing operations)"

    for the year end 31  December 2011 and 2010 are presented in the table below:

16. In June, MYTILINEOS S.A. sold  its 100% participation in the subsidiary company "DELFI DISTOMON S.A." to the also 100% subsidiary "ALOUMINIO S.A." 

      at a price of  € 23m and realized a profit of € 4m.

Net (decrease) / increase in cash and cash equivalents of the period (a) + (b) + 

(c)

18. In 30/6/2011 the Regulatory Authority for Energy (RAE) issued its 798/2011 decision regarding the draft agreement submitted by ALUMINION SA, 100% subsidiary of
      MYTILINEOS HOLDINGS, and PPC. In said decision, RAE states its opinion and comments on basic and substantial terms of the draft agreement, thus setting the base for
     renegotiation between the two parties. Prior to the above mentioned decision, in 6/6/2011, RAE also issued its 692/2011 decision setting the Basic Pricing Principles for the
     High Voltage (H.V.) Clients such as ALUMINIUM S.A. Based on the aforementioned, the Management of ALUMINIUM S.A. has invited PPC to renegotiate the terms of the
     draft agreement as well as the frame agreement based on the principles established by RAE in its Num.  692/2011 and 798/2011 decisions, reasonably considering that
      the results of the new negotiation will lead to a more favorable final price  than the one arising from the draft frame agreement temporarily in effect as from  1/7/2010. In
     compliance with the aforementioned draft frame agreement, PPC has sent to ALUMINIUM S.A. invoices amounting to € 234,07 million (€64,8mil.  for the period 1/7 – 
    31/12/2010 and € 169,23 million for the period 1/1/ - 31/12/2011), while the provisions included by ALUMINIUM S.A. in its financial statements, regarding the value of
     electricity consumption from 1/7/2010 to 31/12/2011, amount  to € 197,69 million of which € 63 million for the period 1/7 – 31/12/2010 and € 134,69 million for the period 1/1/ -
     31/12/2011. On 18.11.2011 we filed jointly with PPC, a request for arbitration at the Regulator’s (RAE) permanent arbitration forum, aiming for the examination by the
     arbitral tribunal of the pricing terms according to the existing legal framework and the final resolution of the tribunal upon the pricing formula for the supply of energy to  
     ALUMINIUM by PPC. Because of the delays faced in the arbitration procedure, ALUMINIUM, on 15-3-2012, filed with RAE its appeal dated 12-3-2012, requesting RAE to
     award as an interim measure, a provisional pricing formula for the supply of energy to ALUMINIUM by PPC.

21. The subsidiary PROTERGIA performed an impairment test on its intangible assets (licences) and due to the downturn of the macroeconomic and financial factors an impairment loss of € 10 mil was

       recognized. That impairment loss is presented under “Profit/ loss from fair value of other financial instruments” and in the cash flow under "Impairments".

20. In November MYTILINEOS Holdings S.A. and S&B Industrial Minerals S.A. (“S&B”) reached an initial agreement for the gradual acquisition of S&B’s bauxite operations in Greece by MYTILINEOS’

      fully owned subsidiary ALUMINIUM S.A. The initial acquisition price amounts to € 61.072.000, to be confirmed upon completion of the financial, legal, tax and technical Due Diligence.

19. On 27/7/2011, the Greek Government, via  the Ministry of Environment, Energy & Climate Change, disclosed to the subsidiary of the Group  «ALUMINIUM S.A.» a decision of the European 

     Commission requesting the recovery of state aid. According to said decision, the difference between the price of electricity applied by by PPC, under the implementation of the regulated  High

     Voltage tariff - (Α-150) and the price arising from the implementation of the old “Pechiney formula” Agreement between the two parties, for the period between January 2007 and March 2008,

     amounted to 17,4 mio euros. The Managements’ opinion is that the EC decision is wrongful and unfounded, while at the same time lacking adequate reasoning. Thus, the subsidiary ALUMINIUM

     S.A. filed an appeal before the General Court of the European Union, requesting the annulment of said decision. In conclusion, the Management’s position is that this decision will be successfully

     challenged  before the competent European Court. Thus the "difference" of 17.4 million €, referred to in the aforementioned decision, constitutes a contingent liability, which, however, has a very low

     probability to demand an outflow of economic resources for its settlement.

14. At the 28th of June the Board of Directors of the subsidiary company “ΜΕΤΚΑ S.A.” decided a merger through absorption of its 100% subsidiary "RODAX 

      TECHNICAL AND COMMERCIAL COMPANY", in line with the provisions of law 2166/1993. The above transformation was completed on 29 December 2011.

13. On the 3rd of June commenced the commercial operation of the gas fired power plant in Ag. Nikolaoos, with a nominal output capacity of 444 MW, which belongs to the subsidiary 

company PROTERGIA S.A.

24. Certain prior year / period amounts have been reclassified for presentation purposes. 

23. The emphasis of matters of the auditors relate to : a) the uncertainty of the resolution of the arbitration between ALUMINION S.A. and PPC regarding the electricity pricing and b) the uncertainty of

       the outcome of of the European Commission decision  requesting the recovery of state aid (Note 6.34 of the annual financial statements).

22. the Group  plans to abandon the Zinc-Lead production while exploiting the remaining stock of the plan. Consequently, by applying par. 13 of IFRS 5 “Non-current assets Held for Sale” the  Zinc-Lead

      production ceases to be an asset held for sale and is considered as an asset  to be abandoned. The assets of the disposal group to be abandoned are presented within the continuing operations while

      the results as discontinued operations.

THE GROUP THE COMPANY

3. The basic accounting policies in the consolidated balance sheet of 31 December 2010 have not been altered, apart from the A) reclassification in Group Equity of a net amount of 

22.174€ from the consolidated “Share Premium” to the “Retained Earnings” (22.274 €) respectively, which relates to the subsidiary Protergia., B) Reclassification in Group Equity of a net 

amount of 1.283 € from non controlling (minority) interests to “Translation reserve” of 572 € and to “Retained Earnings” of 711€, C) Reclassification in Group Statement of Financial 

Position as at 31.12.2010, of a net amount of 50.150€ from “Other Receivables” to “Trade Debtors” for comparability purposes. (note 3 of the interim financial statements).

8. Following the resolution of the 2nd Repeat General Meeting of the Company’s Shareholders on 3 June 2011 for the cancellation of 5,635,898 own shares, the

    Company owns 4.735.603 treasury shares, which corresponds to 4,05% of its share capital.

15.  The 2nd Repeat General Meeting of the Company’s Shareholders that was held on 3 June 2011 deliberated and resolved to: A) The decrease of the Company’s 

      share capital by €6,030,410.86 through the cancellation of 5,635,898 own shares, with corresponding amendment of article 5 par. 1 of the Company’s Articles of 

      Association. As a result of the aforementioned decrease, the Company’s share capital shall amount to €119,142,830.80, divided into 111,348,440 registered shares 

      with a nominal value of €1.07 each. B) The increase of the Company’s share capital by the amount of €5,957,141.54 through capitalisation of reserves against the 

      issue of 5,567,422 new shares, with corresponding amendment of article 5 of the Company’s Articles of Association. As a result of the aforementioned increase, 

      the Company’s share capital shall amount to €125,099.972.34, divided into 116,915,862 registered shares with a nominal value of €1.07 each.

   the newly formed 56,19% subsidiary "METKA OVERSEAS LTD" incorporated in Cyprus by METKA SA.

2. The fiscal years that are unaudited by the tax authorities for the Company and the Group's subsidiaries are presented in detail  in note 6.4 of the annual financial statements.


