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its website, where the financial statements are available, as well as the review report by the auditor, where such is necessitated.

Composition of the

The following data and information that accrue from the financial statements aim to provide a general overview about the financial position and the financial results of ThPA SA. Consequently, we strongly advise the readers, before making any investment decision or other transaction with the company, to visit
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COMREHENSIVE INCOME STATEMENT BALANCE SHEET (FINANCIAL POSITION STATEMENT)
Amounts in Euro Amounts in Euro
01.01-31.12.11 01.01.-31.12.10 31.12.2011 31.12.2010
ASSETS
Turnover 51.222.138 49.617.466
Gross profits 16.215.195 11.557.575 Tangible fixed assets used for owrppses 52.542.203 49.956.404
Investments in Property 5.820.534 6.933.568
Earnings before tax, financial Intangible assets 254.251 220.891
and investment results 11.625.324 6.850.032 Other non-current assets 5.923.134 6.721.160
Inventories 1.786.935 1.855.610
Profits before tax 15.328.813 9.288.755 Receivables from customers 7.023.999 5.225.284
Profits net of tax (a) 12.098.501 6.144.360 Other current assets 72.508.160 67.495.304
Attributable to: TOTAL ASSETS 145.859.216 138.408.220)
Parent company shareholders 12.098.501 6.144.360
Other total income net of tax (b) (933.433) (753.839)
Total comprehensiveincome net of tax (a)+(b) 11.165.068 5.390.521 EQUITY AND LIABILITIES
Attributable to: Share Capital 30.240.000 30.240.000
Parent company shareholders 11.165.068 5.390.521 Other Equity items 99.484.225 90.435.9%7
Total Equity (a) 129.724.225 120.675.957
Basic earnings net of tax per share (in €) 1,2002 0,6096
Proposed dividend per share (in €) 0,42 0,21 Provisions/Other long-term liabilities 4.147.774 4.360.539
Earnings before tax, financial Short-term liabilities 11.987.217 13.371.7%4
and investment results and total depreciation 14.970.719 10.381.684 Total liabilities (b) 16.134.991 17.732.263
TOTAL EQUITY AND LIABILITIES (a) + (b) 145.859.216 138.408.220)
STATEMENT OF CHANGES IN EQUITY CASH FLOW STATEMENT
Amounts in Euro Amounts in Euro
31.12.2011 31.12.2010 31.12.2011 31.12.2010
Operating activities
Profits befor e tax 15.328.813 9.288.755
Total equity at the beginning of the fiscal year Plus/ less adjustmentsfor:
(01/01/2011 and 01/01/2010 respectively) 120.675.957 116.797.436 Depreciation 3.351.485 3.542.144
Consolidated total income net of tax 11.165.068 5.390.521 Provisions 572.943 962.2683
Distributed dividends (2.116.800) (1.512.000) Income from unutilized provisions (231.754)
Total equity at the end of the fiscal y 129.724.225 120.675.957 L osses from adjustment in investment propertiesto fair values 1.113.03 432.85:¢
(31/12/2011 and 31/12/2010 respectively) Fixed assets damage/ impairment loss 8.470 85.32B
Interest collected and related income (3.821.912) (2.765.149)
Results (income, expenses, profits and losses) from investing activities 116.880 324.96b
Depreciation of subsidized fixed assets (6.090) (10.50%3)
Interest charges and related expenses 1.552 1.46}
Plug/ less adjustments for changesin working capital accounts
or related to the operating activities:
Reduction in inventories 68.674 51.27p
Increasein receivables (2.014.258) (860.180)
(Reduction) / increasein liabilities (excl. banks) (169.899 1.847.72.
ADDITIONAL FACTS AND INFORMATION Per sonnel compensation payments (689.546 (990.000
Less:
1. the same key accounting policies followed in the preparation of the annual financial statements on December 31, 2010 have been
maintained, with the exception of the new or revised accounting standards and interpretations which entered into effect in 2011. Interest charges and related paid-up expenses (1.552) (1.461)
2. Company investments in tangible fixed assets and intangible assets for the current year amounted to € 5,979,113 (31.12.2010: € Tax paid (4.208.901) (1.487.684)
5,021,741) Total inflow from operating activities (a) 9.417.939 10.421.797,
3. The Company has been audited for taxation purposes upto the fiscal year of 2004 (note 8.28.4 of the annual financial report). I nvesting activities
4. At the end of the current fiscal year the Companydid not hold any own shares. Purchase of tangible and intangible fixed assets (5.979.113) (5.021.741)
5. There are no liens registered on the Company's fixed assets. Sale of financial assets - 5.700.00
6. There are no disputes in arbitration or sub judice, or court rulings or arbitration awards which could have a significant impact on the
financial status or operation of the Company. Pur chase of financial assets - (5.994.342]
7.The Company has formed, upto 31.12.2011, total provisions for the open tax years amounting to € 406,372 and for other provisions |/ nterest and related income collected 2.241.506 1.779.540
amounting to € 417,510 . Total outflow from investing activities (b) (3.737.607) (3.536.523)
Einancing activities
8. No. of staff employed on 31.12.2011 and 31.12.2010: 476 and 491 respectively Paid dividends (2.116.800) (1.512.00Q)
Total outflows from financing activities (c) (2.116.800) (1.512.000)
9.Transactions with related parties:(as such are defined in IAS 24) Income: € 0, Expenses: € 0, Receivables: € 0, Liabilities: € 0, Net increase in cash and cash equivalents
Receivables from executives: € 0, Liabilities to Board members: € 6,172, Executive and Board of Directors fees: € 885,601. @) + (b) + (c) 3.563.532 5.373.214
10. The other total income net of taxincludes the loss from the valuation of the financial assets available for sale. Cash and cash equivalents at the beginning of the fiscal year 65.229.952 59.856.678
Cash and cash equivalents at the end of the fiscal year 68.793.484 65.229.952

Thessaloniki, March 28, 2011

CHAIRMAN & CEO ThPA SA VICE CHAIRMAN CHIEF FINANCIAL OFFICER HEAD OF ACCOUNTING DEPARTMENT

S. AGGELOUDIS
ID Card No. AB701240/06

K. PAPAIOANNOU
ID Card No. AA727946/04

G. KOKKINOS
ID Card No. AE 214331/07

M. CHONDROUDAKI
ID Card No. AE 179855/07
LICENCE NO. 0039369



