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I.  STATEMENTS BY MEMBERS OF THE BOARD OF DIRECTORS
(according to article 4 par. 2f L. 3556/2007

We

1. GeorgePeristeris Chairmarof the Boardof Directors& ChiefExecutiveOfficer
2. ApostolosTamvakakisVice Chairman,Independentb 2 y 1 § E $/éndér bf@n® Board of
Directors

3. Constantinod/avaletskosyiceChairmanExecutivenemberof the Boardof Directors

STATE THAT
To the best of our knowledge:

a. The attached separate and msolidated Financial Statements of GEK TERNA SOSNIENY ME
HOLDINGS REAL ESTATE CONSTRUCTIONS for the period fratft Jad0dopDecember 31 2020,
prepared in accordance with theffective International Financial Reporting Standards reflect iretru
manner the Assets and Liabilities, heK I NB K 2 f R&ahdNtheTotd) Godraréh@nsive Incornéthe
Company, as well as of the companies included irctresolidation in aggregateand

b.The Boar® ¥ 5 A NB O (pr2diditsin trueSriaihe&tthdevelopments, the performance aribe
position of the Company, as well as of the companies included in the consolidation in aggregate,
including the description of main risks and uncertainties they are facing.

Athens, April Z" 2021

Chairman of the B &
Chief Executive Officer

Georgios Peristeris

Vice Chairman Vice Chairman

Apostolos Tamvakakis Constantinos Vavaletskos
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GEKTERNAGROUP
AnnualFinanciaReportof the fiscal yeafl January2020- 31 December2020
(Amountsin thousandsEurq unlessotherwise statedl

II.  ANNUAL MANAGEMENT REPORT OF THE BOARD OF DIRECTORS FOR THE FY 2020 ON TH
CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

Dear Shareholders,

Pursuant to the provisions of Law 4548/2018 as well as Law 3556/2007 article 4 paragraph 2c, 6,7 & 8

of the deci®ons issued thereon 8/754/14.04.2019 of the Board of Directors of the Hellenic Capital

al N] S /2YYAaarzy yR GKS /2YLIlyeQa ! NiAOtSa 27
Annual Report of the Board of Directors for the closing year from (20@0.to 31.12.2020.

¢ KA& NBLERZNI 02yl hgaklinfofmatibn rggardinGEK TERNRA Gyolpy foeBaing |
describes the most significant events that took place duaisigvell as aftethe reporting period of the
financial statements. Moreger, the report outlines the key risks and uncertainties the Grmap face
in 2021and recordssignificant transactions between the Company and its related parties.

A. FinancialDevelopmentsand Performancein FY2020

As aresult of the rapid spreado / hxL5mmMdp FNBY YARTCSONHZ NB HAHAZ
Organization (WHO) declared the pandemic. In the context of public health protection, a lot of
countries have adopted extraordinary, temporary and costly restrictive measures atrithe same

time - many countries have required that companies should limit or even suspend risgilar
businessperations.

In particular, the Greek Government, in an effortréstrict diseaseases and deathateslow to the

point, where a large percentagef the population could be vaccinated, has taken stricter measures
than in other European countries, taking repeated restrictive measures in the segments of tourism,
trade, catering and entertainment.

Taking these restrictive measures to address thadeanic has led to a significant decline in the
domestic economic activityn order to support the employees and the affected compaiies Greek
Government applied fiscal measures through combined actions to safeguard employment and
suspension of paynms, i.e. measures that reduced the adverse impact on the real economy. All these
restrictedmeasures resulted in a recession in the Greek Economy of 8.2% for 2020, according to the
Bank of Greece, while at the Eurozone level the economy recorded dedrg£s6%.

The global impact of the pandemic has resulted in the European Union being forapgrtmveEuro
1,824 billion in funding to help its members deal with the effects of the CQ¥IRandemic on the
European economy. Greece is expected to riisle 72 billion,Euro31 billionthrough Recovery and
Resilience Facilitfe(iro18 billion in the form of grants arBuro13 billion in the form of loans) and
Euro40 billion through the Cohesion Fund NSRF for the period-202T
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Section D, "Risks andhcertainties" and in particular, the subsection (Public Health Crisis caused
by Coonavirus Pandemic (COVIRB)¢ 2 F (G KS | ahglydidally presént deNstiects of the
/ h+L5ntmep KSFEGK ONR&AAEA 2y (GKS YIF22NJ 2LISNI GAy3a &S

Despie the unfavourable environment, GEK TERNA Group, following its intense investment activity
during the multiyear financial crisis, implemented its investment progrs@amlesslymainly in the
segments of Renewable Energy Sources and Concessions)aggtdtisstructure remains strongvhile

its presence outside Greece remains signific&auth East Europe, Middle East and JSA

The main consolidateBinancial Data for 2020 in accordance with the International Financial Reporting
Standards compared tive corresponding financial data of 2019, are as follows:

Turnover to third parties from continuing operations amountedstaro971 million, compared t&uro
1,156 million in 2019, recording a decrease of 16% mainly due to the decline in Turnover in the
Construction and Concessions Segment.

EBITDA including narash items (adjusted EBITDA), amounteBw0o306.3 million in 2020 anBuro
285.1 million in 2019, recording an increase of 7.4%.

Earnings before taxes from continuing operations amounte&uwoo71.4 million, compared t&uro
77.8 million in 2019, decreased by 8.2%, adversely affected by increased financial expenses and
changes in the valuations of financial instruments.

Earnings after taxes and nantrolling interests amounted t&uro12.5 milion, compared toEuro
23.5 million in 2019.

148 4G oMPMHOPHAHANE GKS DNRdAzLJIQEd bSG 5So0dG 60FakK |yl
approximately minu€uro1,317 million, compared to minuguro1,437 million on 31.12.2019. This
change is rainly due to the reduction in loan obligations of the Energy Operating Segment.

l'a G oMO®MHOPHAHANE GKS DERaZBEI &illich2conpéred t&urads30% | Y 2 dzy
million on 31.12.2019.

Section B. Significant Events for the period 01.1B1.12.2020 analytically presents the significant
eventsoccurredwithin the period as well as the key financial performance of the operating segments.

B. Significanteventsin FY2020

The following significant events took place in 2020:

1 InJanuay 2020, the subsidiary TERNA S.A. received financing from banking institutions, totaling
Euro 42 million, Euro 39 million of which has been allocated to the increase in the share capital of
the affiliated company INTERNATIONAL AIRPORT OF HERAKLIOM GRE&E & the terms
of the Concession Agreement.

1 GEK TERNA SA, as a member of INSPIRE ATHENS, was disclosed the decision of the independent
FRYAYA&AOGNI GADS FdziK2NAGe alI StfSYyAO DIFYAy3a [ 2Y

10



GEKTERNAGROUP
AnnualFinanciaReportof the fiscal yeafl January2020- 31 December2020
(Amountsin thousandsEurq unlessotherwise statedl

TenderCommittee forK S O2y O0S&daaAz2y 2F | SARSTNYy3IS | OGADA
Ay GKS I StfAYyA]l2Y m ! 3A2a& Yz2aYla aSuNRLREAGEY
evaluation phase of the Bidders' Entry Documents. Under the aforementioned decisasns, (
announced in the official Press Release of the HGC issued on 20.01.2020), the Bid submitted by
SHRE/SHRI, LLC, has been rejected and the Bid, submitted by INSPIRE ATHENS, comprising "MGE
Hellinikon BV", "Mohegan Gaming Advisors, LLC" and "GEK TERMNA B#€n accepted.

Following the aforementioned decision, on 30.01.2020, the company "SHRE/SHRI LLC" filed
preliminary appeal to the Authority for the Examination of Preliminary Appeals(hereinafter,
"AEPP"). The preliminary appeal of the applicant wcted following no. 10/2020 decision of

AEPP. "SHRE / SHRI LLC" protested against the above decision to the Council of State, under no.
69/2020 application for suspension of execution and issuance of a temporary order for suspension

of execution, whictwas rejected under no. 72/2020 decision of the Committee of Suspensions of

the CoS (Plenary Session). SHRE / SHRI LLC also filed an appeal against the above decision of AEPP
before the CoS (Plenary Session), which was heard on 03.07.2020. On 24.092020idion of

the CoS No. 1819/2020 was published, according to which the appeal of SHRE / SHRI against the
decision No. 10/2020 of the AEEP was rejeeted is therefore now permanently excluded.

1 On 06.02.2020, following the completion of the Preregesiof the Concession Agreement, the
Greek State issued the "License for Establishment and Construction of the New International
Airport of Heraklion, Crete" to the company INTERNATIONAL AIRPORT OF HERAKLION CRETE S.A.
The above date is hereinafter the dat& commencement of the concession. The project will be
constructed entirely by the subsidiary TERNA SA. The contractual duration of the concession
LISNA2R Aa aSid Fd GKANIGen¥ASS 6op0 @SIENE FNRBRY
AyOf dzRESI N REGESAY nNO2y Al NUzOGA2Y LISNA2R® LG akKz2d
date and according with the provisions of the Concession Agreement, the participation
percentages in share capital are formed as follows: TERNA S.A. 32.46%, GMR Airpods Limite
21.64%, and Greek State 45.Q%e aforementionedpercentagesrein force since 06.02.2020.

1 ©On10.02.2020the Groupthroughthe subsidiaryTERNANERGahnouncedhe donationof Euro
3.5millionto HellenicArmedForces.

Thesubsidiarywill fully coverthe costof study,design,and constructionof all requiredworks for
the purposesof:

(a) Turningl15Military Airport (Soudajnto a Net ZeroCarbonEmissiongacility.

(b) Meetingthe needsfor electricity, heatingand coolingfacilitiesat the 115 Military Airportin
Souda100%from Net ZeroEnergyAirport and'electrify' transferswithin the Airport.

The 115 Military Airport in Soudawill be one of the first installationsin the world to receivethe

relevant certifications,while the annual benefit of fully dischargingthe Unit from the cost of
electricitysupplyandheatingneeds will exceedeuro400k. Thisway,the 115Military Airport will

makea significantcontributionto addressinglimatechangeandwill be equippedwith & G F G S1t2 T 1
0 K S mtell@ntenergymanagemensystemswithout reducingits operationalcapacity.

11
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Forthe implementationof the necessaryvorks,the subsidiarywill cooperatewith the specialized
companyEasyPower.

Thebudgetof the proposalexceedsEuro 3.5 million, while the time requiredfor completionof
the project is estimatedto be approximatelyfifteen (15) months from the day of signingthe
relevantDonationAgreementwith HellenicAir Force(HAF)andits approvalby a joint ministerial
decison (KYApf the Ministersof NationalDefenseand Finance.

 On 1002.2020, the subsidiary TERNA S.A. and the company "Development of Frangoklisia SA",
signed an agreement on the development of a single office building in Frangoklisia, Attica. The
contractual objectamounted to Euro 3.5 million, which after the signing of a supplementary
agreement on 299.2020 amounted taEuro12.9 million and the duration of construction works
is 14 months.

f On 26.02.2020, the Board of Directors of GEK TERNA S.A. dedife a 7 year maturity term
common bond loan, amounting up to five hundred million Euro (Euro 500,000,000). The bonds
were made available to the public in Greece and were listed in the fixed income securities category
2F 1¢1 9. NBIAdAZAERY IFENJS8G 6GKS alL

Through this Issuance and in the context of implementing its business plan during the following
years, the Company seeks to finance further development of its Group, making a significant
contribution to development and stimulation of the GrekO2 y2 Yeé |y R 3INR UK 27T
GDP. In patrticular, the funds raised from the Issuance (after deducting the Expenditure) will be
mostly used to finance (through share capital increase and/or borrowings) existing and/or in
progress and/or new investmestof the Group in the operations related to concessions,
infrastructure, and energy.

T ©On12.03.2020, GEK TERNA S.A. informed the investors that treasury shares held by the Company
directly, surpassed the threshold of 5%. The number of treasury shardsomeBl.12.2020
amounted to 5245229, i.e. 5.016% of the share capital. It is to be noted that the subsidiary
TERNA S.A. owns 688,205 treasury shares, i.e. 0.6654% of the share capital and the subsidiary
ILIOCHORA S.A. owns 616,835 shares, i.e. 0.598#h%share capital and, therefore, the total
number of treasury shares directly and indirectly held 31.12.2020stands at 650,229, i.e.

6.333%% of the share capital.

T On 19.03.2020, the Repeat Bondhold&ssemblytook place, according to the Inviiah of the
Bondholders of GEK TERNA CBL 2018 to Meeting dated 06.03.2020, pursuant to the Common
Bond Loan Programme of an amount up to Euro 120,000,000 and Agreement on Appointment of
0KS . 2yRK2ftRSNJ ' 3Sy i RIFEGSR HHDnoaMssemply O G/ .
approved the relative amendments to the CBL 2018 Programme, subject to the issuance by GEK
TERNA of the Common Bond Loan up to five hundred million Euro (Euro 500,000,000), the bonds
of which will be made available to the public in Greece ailtbe listed in the fixed income
aSOdzNAGASAa OFGS3I2NR 2F ! ¢1 9. NBIdzZ I iASFembyl NJ S
authorized the Bondholders Representative to sign the amendment agreement regarding the
terms of the CBL 2018 Programme.

12
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T

In canpliance with Law 3556/2007, on 24.03.2020, GEK TERNA, following the announcement
dated as at 19.04.2019, informed the investors that it had received notification from the
shareholder REGGEBORGH INVEST B.V. that on 20.03.2020 the date of exercisiiug tble opt

the financial instrument it held had expired, which could result in acquisition of 7,909,588 shares

FYR @20Ay3a NAIKGAZ APSP | LISNOSydGrasS 2F 1decnTt
the number of shares and an equal number of votiigits, once the aforementioned deadline

KIR SELANBRI aiG22R 0 wHpXZdcyzZnnp akKlkINBa FyR Os
voting rights, standing at 103,423,291.

In compliance with Law 3556/2007, on 26.03.2020, GEK TERNA informed therstest on

that day, it had received notification from the shareholder REGGEBORGH INVEST B.V. that on
24.03.2020 a change (an increase) was performed in the voting rights of the aforementioned
shareholder, following which, REGGEBORGH INVEST B.V. leotsntage of 30.2562% of GEK
TERNA S.A. total voting rights.

On 30.03.2020, the subsidiary TERNA S.A. announced that in joint venture with SIEMENS
(association of companies SIEMENSERNAvas awarded the contract of the project "Design,

Supply and Istallation of Two Converter Stations and one Substatfon the Direct Current

9f SOGNAOI LYGSNOD2yySOGA2yAs anfoungesl Sy "Ariadied S |y
Interconnection”, a subsidiary of the IPTO Group and project operator, the total budget of the

project amounts to Euro 370 million. Of this amount, the amount of Euro 358.6 million relates to

the construction of conversion stations and Euro 11.4 million to their maintenance. The contract

was signed on 29.05.2020 and has a duration of 36 monthscditteactual object that will be

executed by TERNA, amounts to approximately Euro 113.0 million.

In March 2020, GEK TERNA Group and the subsidiary TERNA ENERGY decided to proceed with the
purchase of machinery and materials necessary to facilitate theities of the Ministry of Health

and Hospital Administrations in various areas of the country. In this context, GEK TERNA Group
and the ssidiary TERNA ENERGY purchased

- Full equipment for the operation of eight (8) ICU(intensivecare unit) bedsat ¢ ! G G A 1 2 Y €
Hospital,to meet the needs of the Intensive Care Unit of the University Hospital. The
equipmentincludeseight (8) respirators(one of which is portable for ICUflexibility and
transportation),nine (9)a G I S m 2nfomitdré(deoF wiilihis portablefor ICUflexibility
and transportation),one central monitoring station (for up to 16 monitors),and 18 syringe
infusionpumps.

- Uniforms,masks,antisepticsetc., and other essentialsuppliesfor ¢ 9 @+ y 3 $R2 RAXK 2 & £
for the protection of the medicaland nursingstaff of the hospital.

- Respiratorsmedicalequipment,consumablesand kiosks(first receptionareasfor possible
medicaloccurrences)n regionalhospitals(loanninaSerresand 'Bodosakeio’Ptolemaida).

13
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T

0On23.04.2020the subsidiaryTERNANERGS.A signedan Agreementfor Saleand Transferof
Shareswith the objectiveof acquiringl 00%0of the sharecapitalof "RFEnergyOmaliesMAE". The
acquiredcompanyownsa clusterconsistingof 11 wind farms of total capacity213 MW in Evia,
namelythe W/F OMALIESO MW, W/F OMALIES 15 MW, W/F KORAKOVRACHZISMW, W/F
KORAKOVRACHOEW, W/FKALAMAKI2 MW, W/FKALAMAKI 18 MW, W/FMILZAL8 MW,
W/FMOLIZEZAL8 MW, W/FDEXAMENHEL5 MW, W/FPRARG6 MW andW/FMEGALPETRA
24 MW, with a final date of connectionto the National network and electrifying as that of
30.12.2022, in orderto receivefeedin premiumsaleprice of electricity.

At this stage the constructionof wind farmsof total capacityover 180MW is projected,andasa
result, the total capacityof the new wind farmslaunchedin the GreekRESnarketby the TERNA
ENERG®roup,exceedst00 MW andthe total investmentvaluestandsat Euro550million.

Inadditionto the abovenewinvestmentsn wind farmsin Eva, the subsidiaryTERNANERGNas
alreadylaunchedinvestmentsin cleanenergystorageprojects,suchasthe Amarihybrid station
in Crete and the pumping and storage project in Amfilochia,which are two most significant
investmentsof Euro 800 million, necessaryto balancetransmissionnetworks and move to a
carbonfree economy.

On 29.05.2020,the Companyannouncedthat the revaluation of its creditworthinessby the
companylCAPA.E.NB 1t Niftiniraifigy A. A rating indicatesvery low credit risk and s attributed
to companiesthat are capable to meet their obligations even under adverse economic
circumstancesand therefore their creditworthinessremains consistentlyhigh. Entitieswith A
rating are characterizedby their significantfinancial sizes,upward trend and their significant
positionin the market.

0On 23.06.2020GEKTERNAnnouncedthat made availableto the investors,the Prospectusas
approvedby the meetingof Boardof Directorsof the HellenicCapitalMarketsCommissiomated
22.06.2020jn relationto the issuanceoy the Companyf acommonbondloanof atotal amount
of up to Euro 500,000,000,with a duration of seven (7) years, divided into up to 500,000
dematerializedcommon,bearerbonds,eachof a nominalvalueof Eurol1,000.

0On03.07.2020the resultsof the publicoffer were announcedn respectof the Issueof aCommon
Bond Loanof Euro500 million and the admissionof the / 2 Y LJI oad€féar trading in the
categoryof FixedincomeSecuritiesof the RegulatedMarket of the AthensStockExchangeln
particular,500,000common,bearerbondsof the Company with a nominalvalue of Euro1,000
each(thed . 2 y Radebeenallocatedandasa resultcapitalof anamountof Euro500,000,000
hasbeenraised.Thefinal yield of the Bondshasbeenset at 2.75%,the Bondsinterest rate at
2.75%andthe offer price of the Bondsat Euro1,000each,namely100%of its nominalvalue.On
06.07.2020the trading of 500.000bondsof the Companyas initiated in the categoryof Fixed
IncomeSecuritief the RegulatedViarket of the AthensStockExchange.

On 03.07.2020,GEKTERNAannouncedthat the amendmentsto the CommonBond Loan
Programmeof an amount up to Euro 120,000,000and Agreementon Appointment of the
BondholderAgent,dated22.03.2018) & /2018t N2 3 NJ tWaYvéee tesolvedby the Repeat
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Assemblyof the Bondhddersof the CBL2018,that took placeon 19 March2020,enter into force

on 3 July2020.1t is remindedthat the aboveamendmentswere subjectto the issuanceoy the

Companyof a CommonBond Loanup to five hundred million Euro (Euro500,000,000)whose

bonds were publicly offered in Greeceand shall be listed under the categoryof F A ESRTTAY 02 Y S
securitieson the ATHEXegulatedmarket.

The CBL2018 Programme,as in force following the amendmentsthat were resolvedby the
Assemblyof the Bondholdersof the CBL2018, is availablein electronicformonthe/ 2 YLJ y é Qa
website(http:// www.gekternacon el investorrelationd corporatebond).

1 The RegularGeneral Assemblyof GEKTERNAheld on 08.07.2020approved, following the
explanationsand the proposalof the CompanyNominationsand RemunerationCommittee,to
the Boardof Directors,the Remunerationprogramunder article 112 of law 4548/2018for the
fiscalyear2019.Furthermore the RegularGeneralAssemblyapprovedthe purchaseof treasury
sharesuntil the completionof the percentagel0 % of the total sharesof the Companywith a
minimum purchaseprice of Euro0.30and a maximumprice of Euro30.00,whichwill take place
within a period of (i ¢ Sy (i &mrEhg, deNdo later than July 7, 2022. The RegularGeneral
Assemblyassignedhe Boardof Directorsof the Companyfor the observanceof all the relevant
formalitiesrelatedto its aboveapproval.

1 On 15.07.2020 GEKTERNAGROUPhrough TERNAENERG$ub-Group sold the 138 MW
Mountain Air wind farm in IDAHOUSA}o InnergexRenewablé€nergyinc. It isworth noting that
the contribution of the Wind Farmto the operatingprofit before tax, interest, depreciationand
amortization (BBITDA),in the consolidated Statement of Comprehensivelncome for 2019
amountedto 11,065 ($ 12,387thousand).The disposalresultedto profit of 27,453($ 31,342
thousand). The total net debt of TERNAENER® Group decreasedby 136,005 ($ 155,644
thousand)while the Equity securitiesattributed to financialliabilities decreasedby 41,243 ($
47,198thousand).

1 On 28.08.2020,the Competitor INSPIREATHENSvas disclosedthe decisionnumber 504/1/
30.07.2020f HG®n: "Validationof the resultsof the evaluaton stageof the File"TechnicaDffer
"of the International PublicTenderfor the Grantingof a CasinoOperatingLicense(EKAZJor a
wide rangeof activitiesin the Metropolitan Poleof HellinikontiAgiosKosmas"aswell asa copy
of the Minutes of the Tender Committee, establishingthat the Technicaloffer contained no
shortcomingsandthe biddercontinuesto participatein the next phaseof the TenderingProcess..
0On08.09.2020SHRE SHRIiled the preliminaryappealto AEPRgainsthe abovedecisia, which
was rejected with its nr 21/2020 decision.On 24.09.2020the Councilof State decisionnum.
1819/2020 was issued, rejecting the appealfor cancellationfiled by SHRE/SHRigainstno.
10/2020decisionof AEPPandistherefore now permanentlyexcuded

On 07.10.2020,the EEERroceededwith unsealingthe Financialoffer of the INSPIRARTHENS
Associatiorof Personsandfollowingits evaluationandrelevantrating by the TenderCommittee,
the associationwas declareda TemporaryContractorfor the Granting of a CasinoOperating
License(EKAZ)n the HellinikonmtAgiosKosmasMetropolitan Polewasthen invited to submit
supportingdocumentsof atemporarycontractor.

15


http://www.gekterna.com/el/investor-relations/corporatebond/

GEKTERNAGROUP
AnnualFinanciaReportof the fiscal yeafl January2020- 31 December2020
(Amountsin thousandsEurq unlessotherwise statedl

1 ©On31.08.2020,JointVentureof the companiesAVAX INTRAKATMYTILINEOSTERNANdthe
Ministry of Immigration Policy signedan agreementon "Constructionof a new, upgrading-
repairingof the existingArtificial Barrierand accompanyingonstructionsalongthe border line
of the GreekTurkishBorderin EvrosPrefecture"of total contractualobject Euro50.8 million and
duration 8 months. Thecorrespondingcontractualobject for the subsidiaryTERN/AA. stood at
Euro12.7 million.

T ©On07.09.2020,the subsidiaryTERNAENERGYhformed the investorsthat the ShareCapital
Increasepy cashpayment and elimination of the preremptive right of the current shareholders
and the disposalof the new sharesthrough private placement that has been decidedby the
ExtraordinaryGeneralAssemblyf the Shareholder¢EGA of the subsidiaryTERNANERGated
01.092020,hasbeensuccessfullgompletedandtotally subscribedby raisingproceedsof atotal
amountof Euro68,523,642hroughthe disposabf the new 6,229,422sharesat the discretionof
the Boardof Directorgasauthorizedby the EGAof the subsdiary TERNANERGShareholders
to funds managedby the following international investorsand or companiesaffiliated with
them: Blackrock Inc., Anavio Capital Partners LLP, Kayne Anderson Capital Advisors LP, and Impax
Asset Management. In view ofetlabove, the final subscription rate of the Share Capital Increase
amounted to 100% and the total amount of the funds raised to Euro 68,523,642. On 11.09.2020,
the subsidiary TERNA ENERGY pursuant to the provisions of articles 9 par. 5 and 21 of Law
3556/2007 and in conjunction with the Decision No. 1/434/ 03.07.2007 of the BoD of the Hellenic
Capital Market Commission, informed the investors that following the completion and total
subscription of the increase of its share capital by cash payment andaésiesv shares, which
has been decided by the Extraordinary General Assembly of the subsidiary TERNA ENERGY
Shareholders dated 01.09.2020 and the commencement of trading of the new common registered
shares of the subsidiary TERNA ENERGY on 11.09.202hgdsom the above increase of its
AKFNBE OFLRAGEESE GKS LI ARmdzLd aKFNB OFLAGEE 27F
Euro 36,044,507.40, and is divided into 120,148,358 common registered shares with a nominal
value of Euro 0.30 each, while ttatal number of voting rights on the common registered shares
of the subsidiary TERNA ENERGY amounts to 120,148,358. The total funds raised through the said
increase of the subsidiary TERNA ENERGY share capital amowiing 68,523,642, will be
allocded for the financing of new investments of the Company which will add further value to the
subsidiary TERNA ENERGY and its shareholders, and in particular the development of the Wind
Parks of Kafireas with a capacity of 380/, of Taratsa with a capacibf 3S0MW and of Evrytania
with a capacity of 6MW. Following the aforementioned increase, the participating interest of
GEK TERNA in the subsidiary TERNA ENERGY decreased from 37.932% to 35.695% and, after the
completion of the cancellation of 4,293,26&ed treasury shares according to the decision of
the Board of Directors, which was approved by the General Assembly of Shareholders on
01.09.2020, will amount to a participation rate of 37.298%.

1 On 15.09.2020, the subsidiary TERNA SA (contractorhencbimpanies "ILIAKA PARKA DYTIKIS
MAKEDONIAS DYO SA " and "ILIAKO VELOS BN®A3A"SR 'y | ANBSYSyid F2NJ
civil engineering works, supply, transport, installation and commissioning of a 14.99 MW
photovoltaic station at Xiropotamos inéhMunicipality of Eordea and a Substation 33 KV / 150
KV outdoor type ", of total contract value Btiro11.5 million and contract period of 14 months.
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9 Pursuant to the decisions of the Board of Directors of the Company dated 28.09.2018 and
08.07.2020 andavithin the framework of the approved Corporate Transformation, on 22.10.2020
was concluded the transfer of the subordinated loans and the Company's participations to the
motorway concession companies NEA ODOS auDS CENTRAL GREECE MOTORWAYS ("the
Transction").

The above were realized with the disbursement, from CBL of GEK TERNA MQEORSAd on
04.08.2020, total amount dEuro270 million and in accordance with the terms of the CBL, based

on whichEuro250 million from the proceeds of the Transan (which in totals equal to the fair

value of the shares of ODOS CENTRAL GREECE and the nominal value of the subordinated loans
of NEA ODOS and ODOS CENTRAL GREECE) were used by the Company exclusively for the full
repayment of existing Banks BL isdwr guaranteed by the Company.

The whole Transaction was implemented in accordance with the Corporate Transformation
which as the Company had already informed in its Prospectus of the CBL alrnan(a) to
optimize the operational return, (b) to¢rease the efficiency of investment decisions, (c) in the
optimization of administrative and business decisions, (d) in ensuring greater transparency and
efficiency in corporate governance, and (e) in the optimization of control and supervision of the
financing capacity of the company and the Group.

The companies GEK TERNA MOTORWSMSA ODOS CENTRAL GREECE and NEA ODOQOS, are
affiliated companies of the Company, subsidiaries by 100%. Therefore the whole transaction is a
transaction between companies thare under joint control, and in the content of ainternal
intragroup restructuringhas no effect on the Financial Results and the Financial Position of the
Group. Furthermore,cash collection from the sale of shares between companies of the same
Group(in a parentl00% subsidiary relationshipjas carried out exclusively in the context of the
aforementioned financial restructuring, in order teepay existing loans issued awod/
guaranteed by the Company and the further strengthening of the aforemmmdid positive
prospects. Thus , both the purpose and the result of the aforementioned financial restructuring
and the subsequent actions carried outid not intent to create profitability for the Company,

but to improve its financial situation within ¢hscopeto proceed with its business activignd in

new investments that will procure profitability.

It is noted that the completion of the Transactiovas an indirect obligation of the Company
according to a) the Company's negotiable CBL amounti@rim 120 million, and b) from the
19.06.2020 Company's listed e CBL amountiriguto500million.

1 On 27.10.2020, by decision of the Minister of Infrastructure, in the framework of the Concession
Agreement of the project "Design, Construction, Finagci®peration, Maintenance and
Exploitation of the IONIA ODOS Motorway", was assigned to the Concessionaire subsidiary
CENTRAL GREECE MOTORWIM¢é 8xecution of additional works for flood protection of the
highway, with a total object dturo105 million including the corresponding VAT.

1  Similarly, on 27.10.2020, by decision of the Minister of Infrastructure, in the framework of the
Concession Agreement of the project "Design Construction, Finarojperation, Maintenance

17



GEKTERNAGROUP
AnnualFinanciaReportof the fiscal yeafl January2020- 31 December2020
(Amountsin thousandsEurq unlessotherwise statedl

and Exploitdion of the Centrh Greece Highway E65", was assigned to the Concessionaire
Subsidiary Compan@entral Greece Motorway S.A., the execution of additional work#dod
protection of the highway, with a total object &uro70 million, including the corresponding VAT.

1 ©On22.12.2020 the subsidiaryTERNASAand DESFAignedan agreementfor the "Detailed
EngineeringProcurementand Constructiorof the NeaMesimvriaCompresso6tationUpgrade,
with a contractvalueof Euro15.6million and contractperiod of 27 months

1 In 2020, the subsidiaryTERNASAsignedvarious small object contracts as well as additional
agreementsand extensionsof existingagreements in previousyears,amountingto Euro 135
million.

9 Forthe resolutionon controversiaklaims, arisingfrom the execution of the project"Megalopolis
PowerPlant- Study,Supply,Transport,Installationand Operationof Unit No.5 CombinedCycle,
of NetPowerat ReferenceConditions811MW, with NaturalGasFuel/ DSCT\WL1072251"whose
contractoristhe JointVentureMETKHA SA- TERN/ASA the BoDof PPCunderno. 137/ 15.12.2020
decisionapproved the AmicableSettlementbetweenPPCGandthe abovecontractor,namely:a)
paymentto the ContractorJoint Venture of an amount of 15,074,787interestfree, in full and
uncorditional repaymentof all typesof claimsfrom the ContractorJointVenture,b) approvalfor
collection by PPCof all delivered and non-invoiced spare parts which the Contractoroffered
without considerationand c) return by PPCof all the letters of guarantee pertainingto this
agreement

It is to be noted that this amount had already been invoicedto PPCand as till the date of
preparationof the financialstatementshasbeenfully collected.
Key Financial Performance of the operating segments in 2020

Thefinancialanalysisof the operatingsegmentamentionedbelow recordsthe performanceof these
segmentsbefore performingthe intersegmentalelimination which are accountedfor in accordance
with the provisionsof IFRS.

Construction Segment

Revenes from our construction operations remain significant, while the backlog of construction
objectsis maintained at high levels, amountingapproximatelyEurol.6 billion on 31.12.2020 and at
the date of preparation of the financial statements with thewnagreements signed or to be signed
standing atEuro2.2 billion.

TERNA SA, representing the construction segment, 100% subsidiary of GEK TERNA Group, is one of the
strongest Greek construction companies, specializing in complex and demanding infrastructu
projects, a partner chosen for collaboration by international groups. TERNA SA holds extensive
experience in Greece and abroad and has developed significant synergies with the other segments of
the Groupg namely, those regarding concessions and energy.

Turnover from construction operations amounteéd Euro 525.9 million compared tdeuro 739.1
million in 2019, decreased by 284 The decrease inufhover is due to a) temporary suspensioi
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operationsin specific construction sites during the period bétinitial restrictions due to COVI, b)
slowdown in the execution of operations on specific projects in Greece and abroad, due to problems
created by the restrictions on staff movements due to the Ca@\pandemic.

EBITDA including narashitems (adjusted EBITDAgmounted toEuro19 million compared tdeuro

16.2 million in the corresponding period in 2019, increased by 17.3%. At the same time, the Operating
Results before interest and taxes (EBIT) amounteeuim6.9 million compared té&uro3.6 million in

the corresponding period in 2019.

Turnover of the Construction Segment arises from a) operations in Greece and Cyprus at a rate of 88%,
b) operations in the Balkan countries at a rate of 6% and c) operations in the countries of the Middle
East &a rate of 6%.

Debt amounted taEuro117 million compared t&Euro136.2 million in 2019, while Net Debt Position
of the Construction Segment (cash and cash equivalents less loan liabilities) amounted to
approximatelyEuro158.3 million, compared t&uro67.4 million on 31.12019.

The experience in implementing kgale construction works in respect of motorways, buildings, ports

and construction of large energy projects, as well as the established presence of TERNA in the markets
of Balkans and MiddI&ast, give grounds to further improvement of the financial and other sizes of
this segment for the Group.

EnergyProductionSegment

GEK TERNA Group, operating in the energy segment since th&98i0k, is one of the leading players
in the Renewable itergy Segment (RES) througFERNA ENERGY &Aup as well as in thermo
LIN2E RdzOSR Sy SNHeé&>X UGKNRdAAK bl 9whb ¢KSNXY2Sft SOGNRO {

a) Electricity production from Renewable Energy Sources

The shift into the Renewable Energy Sources (RE@Heaneed at the global level, with the segment
standing out as one of the top investment choices over the following years. In this context, the Group
continues the development of selected RES projects in Greece, at the same time, capitalizing its own
expeaience and know how, intensifies its efforts aiming at a stronger presence in the USA, Poland and
Bulgaria.

¢KS DNRdzLIQa G2aFf AyadlftSR OFLIOAGE 2F w9{ LINZ
following years, given the maturity of the irstenents that would have been implemented.

On 31.12.2020, TERNA ENERGY Group had facilities over 1,800 MW in operation, under construction
2NJ NBFRe& F2N) O2yadNHz2OGA2Y Ay DNBSOSz ! {!x [/ SyiN]
installed capaity in Greece and abroad amounts to 1,363 MW, while it also holds RES facilities under
construction or ready for construction of total capacity 430 MW in Greece. Moreover, the Group
develops additional projects of total capacity 1.200 MW in Greece, whilthenready for construction

within the next period and will allow the achievement of the goal of 3,000 MW by 2025. It is worth
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noting that the Group promotes two (2) large pumping storage projects, as well as a significant number
of photovoltaic parks ilGreece, which could further strengthen the aforementioned target.

In 2020, anextraordinary contribution for the Feeuh tariff regime was imposed on electricity
producers on Renewable Energy Sources (RES) stations, which have been put into regiaar or tr
operation until December 31, 2015 (Government Gazette 245/09.12.2020). This extraordinary
contribution amounted to 6% of electricity sales for 2020. For TERNA ENERGY Group, the relevant
extraordinary contribution amounted t&uro5,252 thousand and wascluded in the item "Other
income/(expenses)"” of the consolidated Statement of Comprehensive Income.

Turnover from energy production from renewable sources amountdeuim273.4 million, compared
to Euro237.3 million in 2019, recording an increasd 62 %. This increase is mainly attributed to the
start of production of eight (8) new wind farms in the Municipalities of Karystos and -Kfiaeri in
Evia, of total capacity 113.4\WMas well as two new wind farms in the USA.

EBITDA including narashtems (adjusted EBITDA) amountedgioro193.9 million, compared t&uro
176.9 million in 2019, increased by 9.6%. At the same time, Operating Results before interest and taxes
(EBIT) amounted tBuro127.5 million compared t&uro119.7 million in 2019.

TERNA ENERGY Group investments amount&iliim113.4 million in 2020 ¢ KS DNZER dzLJQ&a 2\
investment activitystrengthensthe conditions for increased inflows and profitability on a stable long
term basis.

b) Electric energy production from Thermal ExggrSources Electric Energy Sales

In 2020, in the electric energy production segment from thermal energy sources, the Thermoelectric
Unit of capacity 435VMW, as well as the smaller unit of capacity IMW in Viotia continued to
operate.

Under the prarisions of IFRS 11, the companies HERON THERMOELECTRIC SA and HERON Il SA have
been recognized as jointly controlled entities and, therefore, financial sizes are incorporated under
Equity method.

In the current period, Profit after taxes which was inmarated, amounted to minuguro0.1 million,
compared to minusEuro 6.7 million in the corresponding period in 2019, adversely affected by
approximatelyEuro 3 million related to the proportion in Group through the participation in the
company HERON THEGELECTRIC SA, due to the extraordinary contribution for theitfreéaiff
regime, amounting to 6% on electric energy sales for the year 2020 pertaining to the increase of the
ELAPE revenues.

Turnover of the electric energy sales segment amounteBu37.4 million compared t&Euro37.0

million in the corresponding period in 2019, recording an increase of 1.2 % compared to 2019. EBITDA
including norcash items (adjusted EBITDA) amounteBwoo0.9 million, compared t&uro2.3 million

in 2019 decreasedyb62.2%.

Total Profit after taxes amounted tBuro 0.4 million, compared to minukuro 5.8 million in the
corresponding period in 2019.
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Concessiong Self or Jointly Financed Projects Segment

The motorway companies (NEA ODOS CONCESSIONS SA and GRRERALMOTORWAY SA
CONCESSIONS) are includeke operating segment of the Concessions, and Group owns 100% of its
shares as well as the concession for the airport in Kastelli INTERNATIONAL AIRPORT OF HERAKLION
CRETE SOCIETE ANONYME CONCHS$@dt) the Group holds 32.46% of shares.

The Group also participates with a percentage of 70% in the Electronic Ticket Service Company SA
HELLAS SMARTICKET SA, which undertook the Partnership Agreement for the Study, Financing,
Installation, Operation SuppgrMaintenance Technical Management of a Unified, Automatic Fare
Collection Systerfrom the Athens Urban Transport Organization SA for OASA Group companies with
PPP. Theoncessiorurationis 10 yearsafter the constructionperiod.

The Group also padipates through the subsidiary TERNA ENERGY in EPIRUS AEIFORIKI MAEX, a 100%
subsidiaryin the operation of the Epirus Waste Treatment Plant with a maximum annual capacity of
105.000tn, the operation of which started on 27.03.2019. The Concedsrationis 27 years.

Finally, in 2020, the Group continued its operations in the Management and Operation of Car Stations,
and the total number oparking places regardirtge Group amounts to 2,117

Turnover of the Concessions Segment amountefum151.3 milion, compared td&Euro187.1 million

in the corresponding period in 2019. This decrease is mainly due to the reduction of revenues from
tolls on highways, as a result of measures against the spread of CTO/tamely traffic restrictive
measures and traveestrictions in the country and abroad.

Pursuant to respectiv€oncession agreements, in cases involving Public intervention, Events of Force
Majeure, Events of Public Liability, the Group submitted the respective claims for indemnity. The
amounts of conpensation for loss of income duetothe COMIth LJF YRSYA O F2NJ G KS 1 Q
of 2020 amounted to a total dEuro33.7 million, have recorded in the results of the year and have

been recognized out of tuover, in the item "Other incomedxpenses)é 2 F G KS O2yaz2f A
Statement of Comprehensive Income. Of the aforementioned amount, an amo@uroi 5.1 million

has been collected until the approval date of the financial statements.

EBITDA including nesash items (adjusted EBITDA), amountedEto 105.3 million,compared to
Euro103.1 million in the corresponding period in 2019, increased by 2.1%.

It is to be noted that the above amounts do not include provisions for increased maintenance of
motorways, which in 2020 amounted t&uro 17 million, ompared to Euro 7 million in the
corresponding period in 2019.

Operating Results before interest and taxes (EBIT) amountédrm4.1 million compared t&uro52
million in the corresponding pe&rd, decreasedf Euro8 million, which is mainly due to¢reased
provisions for heavy maintenance of motorways.
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Real Estate Segment

The Group continues to hold a conservative approach towards investment activities in the domestic
real estate market. Taking inttbnsiderationthe current economic conditionshé Group has decided

to disinvest regarding specific real estate items. At the same time, the Group is considering alternative
scenarios of exploitation of a part of its investments and wherever deemed necessary, to continue its
investments.

Real Estate ggnent Turnover amounted t&uro4.2 million, compared tdEuro 5.2 million in the
corresponding period in 2019.

EBITDA including nesash items (adjusted EBITDA), amounte&tno0.3 million, compared t&uro
0.2 million in 2019.

EBITamounted to minuguro 0.9 million, compared td&uro0.4 million in the corresponding period in
2019, adversely affected by the negative asset valuationtlae€OVIEL9 effect.The ratio of Debt to
Total Assets of the segment, amounted to 73%, a fairly safe rate, givemaimeiél conditions.

Industry/ Quarry OperatingSegment

The Group,mainly through its subsidiary TERNA LEFKOLITHI SA, (through mining licenses and
concessions it holdspperatesin mining and processingf whitewash, as well as in industrial
processing fomproduction of Caustic Calcined Magnesia (CCM) and Dead Burned Magnesia (DMB)
products of various qualities and chemical characteristics, mostlytsdidreign customers.

¢ KS aS3vYSy idSgnificandyidéc@asédeas akedsult of theoblemscaused by the COAD®
pandemic in transportation of goods. The subsidiary TERNA LEFKOLITHOI temporarily stopped its
production, in the period Aprit September 2020, awaiting for the normalization of the market,
burdening the current year with addition&osts of inactivity of personnel and machinery by the
amount ofEuro2.2 million.

Finally, it redesigned the production process to facilitate the optimal use of the existing inventory of
whitewash and existing equipment. In this context, Henealuatedthe existing inventories, burdening
the results of the year by the amount Bfiro4.3 million.

As a result of the above, Turnover of the operating segment "Quarries/Industry" amouniEdad.1
million in 2020, compared t&Buro9.9 million in the correspnding period in 2019.

EBITDA including narash items (adjusted EBITDA), amounted to miBus 4.1 million in 2020,
compared to minuguro4.2 million in the corresponding period in 2019.

EBITamounted to minus€Euro13.2million, compared to minukuro10.8million inthe corresponding
period in 2019.
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HoldingOperatingSegment

In 2020,EBITDANcluding norcash items (adjusted EBITDA), amounted to miGusd 8.7 million,
compared to minu&uro6 million in the corresponding period in 2019, adverséigcted by additional
costs of securing rights arising of the optional stock option plan to beneficiaries, amourfedad.8
million.

In 2020, earnings after taxes stood at mirttlgro13.6 million, compared to minug&uro5.8 million in

the correspondig period in 2019, adversely affected, a) from the additional coSua$2.8 million

of securing rights arising of the optional stock option plan to beneficiaries, b) from the increased
interest costs ofEuro2 million and c) from the loss in holdingsecurities and other investments
amounting to minugurol1.8 million.

Intersegmental Transactions

In 2020, Turnover of intersegmental transactions amounte&two28.2 million, compared t&uro
60.1million in 2019.

Earnings after taxes amounted tBuro 3.5 million compared to minu&uro 2.4 million in 2019
(analytical detailsib 2 S ¢ GhLISNY GAy3 {S3aYSyhaé¢ 2F GKS | yydz

C. SignificantEventsafter the end of the period 01.01¢ 31.12.2020

The following significant events took pkaas from01.01.2021 until the date o&pproval of the
accompanying financial statements

I ©On08.01.2021the HellenicCompetitionCommissiontakinginto consideratiorarticle 11 of Law
3959/20110n regulatoryintervention in sectorsof economy,decidedex officio to initiate the
relevantprocedurein the constructionsegmentand sentout relevantquestiomairesto ensure
provisionof information from constructioncompaniesOn07.04.2021the HellenicCompetition
Commissionpublished its preliminary views on the aforementioned matter regarding the
competition conditionsin the construction segment, requestingall the interested parties to
contribute to the public consultationon the publishedtext. The consultationperiod lasts from
08.04.2021until 07.052021 and the Group considersits active participationin the procedure,
aiming,amongothers, at pointing out any incorrectdata identified in the text publishedby the
HellenicCompetitionCommission.

1 ©On18.01.2021the EuropeanCommissiorapprovedthe financing by the GreekState of the
constructionof the northern part of the E65motorway, amountingto Euro 442 million. The
projectispartof the CentralGreeceMotorway (E65)whichhasbeengrantedwith a Concession
Agreementto the subsidiaryCENTRALGREECEHIOTORWAYSA,and will be executedby the
constructionjoint venture CENTRAEREEQHOTORWAFEG5) Theapprovalwasgivenfollowing
the notification submitted by the GreekStateof a state aid measureto the GeneralDepartment
for Competitionof the EuropeanCommissionby which the GreekState activatedits rights and
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expressedinterest in fully financingthe construction of Deferred SectionB or "ATB", which
includesthe subdivisiondM/W Trikala¢ M/W Grevena(32,450km)and M/W Grevena¢ M/W
Egnatid'(30,610km) TheAmendmentof the Concessiolgreements expectedto be signedand
approvedby the Parliamentsothat the constructionworksto be initiated within 2021.

1 ©On19.01.2021the subsidiaryTERNANERGSAannouncedhe expansiorof its activitiesin the
segment of floating photovoltaic parks. In this context, the company submitted to RAE
applicationsfor the issuanceof a producer certificate for (3) three floating photovoltaic park
installationsin an equalnumber of artificial reservoirs of total capacityamountingto 265 MW.
More specificallythe applicationdor the developmentof projectsof this innovativecleanenergy
productiontechnologyconcernthe installation of Artificial Reservoirs120 MW in the Kastraki
Artificial Reservoir,103MW in the PournariArtificial Reservoiand42 MW in the StratosAtrtificial
Reservoir.Thetotal amount of investmentfor the developmentof the three RESacilities will
exceedEuro170million.

T On 29.01.2021, the Public Private Sector Partnaship (PPP) project "Integrated Waste
Management of the PeloponnesePrefecture" was launched, between the Environmental
Peloponnesea companyof the TERNANERG®roup, and the PeloponnesePrefecture. The
agreementof the project "Integrated WasteManagenent of Peloponnesélrefecture"provides
for the constructionand operation of three (3) Waste TreatmentUnits (WWUs)and an equal
number of Landfillsin Arkadia,Messiniaand Laconiaas well as (2) Waste TransferStationsin
Corinthand Argolida.Thetotal duration of the agreementis 28 yearsand includesa two-year
constructionperiod and a 26-year operatingperiod.. Theamount of the investmentamountsto
Euro152million, of which Euro62.5million arisefrom an NSRRgrant. Theprojectis expectedto
create 600 jobs duringthe constructionperiod, 200 permanentjobsduringthe operatingperiod
and a large number of parallel jobs. Integrated waste managementensurescompliancewith
existingand Europeariegislation strengthensenvironmentalprotectionand improvesthe quality
of life and health conditionsof citizens.Theimplementationof the projectwith the useof state-
of-the-art technologysolvesthe environmental problem of the PeloponnesédPrefecture,with
obviousbenefitsin Tourism,Educationand the new quality Agriculture,whichis a strategicgoal
for the country.

f  On 25022021, the subsidiaryTERNAENERG¥ignedthe agreementfor the project { 5 A I A G | f
Transformation, Telematicsand Unified Automatic Fare Collection Systemfor the Transport
Authority of Thessalonikid ¢ K S €ontragtdrof the projectisthe joint venture TERNANERGY
(70%)¢ INDIGITAI15%)c AMCO(15%).Thetotal budgetamountsto Euro30 million plus VAT
whileinstallationworksare scheduledo beginby 2ndthree month of 2021.Theprojectconcerns
the completedigital transformationof the TransportAuthority of Thessalonikiaccordingto the
standardsof good practiceof other transport operatorsin Europe.Theagreementprovidesfor
the constructionperiod (12 months) and the provisionof maintenanceand operation support
servicedor five (5) yearsfrom completion,while the ContractingAuthority reserveghe right to
extendthe maintenanceand operationsupportperiod for anotherfive (5) years.

1 On02.03.3021the subsdiary TERNANERGand OCEANVINDSa JointVenturebetweenEDP
Renewablesind ENGIEhave signeda collaborationagreementto co-developfloating offshore
wind projectsin the Greekseasof capacityover1,5GW,whichwill be developedhe nextdecade.

24



GEKTERNAGROUP
AnnualFinanciaReportof the fiscal yeafl January2020- 31 December2020
(Amountsin thousandsEurq unlessotherwise statedl

OEANWINDShasawide portfolio of fixed andfloating offshorewind farmsunderdevelopment,
construction and operation in various markets throughout Europe, North Americaand Asia
composedof 1.5 GWunder constructionand 4 GWunder development,and 5 to 10 GWin the
advanceddevelopmentstagesby 2025.

1 Followingthe catastrophicearthquakeof 03.03.2021that hit the municipalityof Tyrnavoswhich
resultedin irreparabledamageto the schoolin DamasiTyrnavos,subsidiaryTERN/AAappliedto
makea donation for the constructionof a new school replacingthe old one.

1 ©On 05.03.2021 following the approval of the Greek State, the Operation and Maintenance
Contracts(the "O&M Contracts")were signed between GEKTERNASA, which is the parent
companyof the GEKGroupTERNAthe "Operator*), andthe ConcessiogompaniedNeaOdosSA
and Odos Central Greece SA (the "Concessionaires”)The O&M Contractsprovide for the
contracting assignmentof the operation and maintenanceof the ConcessiorProjectsto GEK
TERNAA.

TheO&M Contractsareexpectedto enterinto forcewithin May 2021andaccordingo them, GEK
TERNASA asthe Operator,will undertaketo provide until the end of the ConcessioPeriodall
the servicef operationand maintenanceof the Concessioirojects, that today are performed
by the Concessionaire# aregimeof absolutecorrespondencébackto back).

TheOperation& MaintenanceServicef the ConcessiofProjecs undertakenby the Operator
concernthe daily operationand maintenanceof the ConcessiotwWorks,includingthe execution
of allthe obligationsof the Concessionairesinderthe respectiveConcessiolContractyelatedto
the operationand maintenanceof the projects.

The Operationand MaintenanceContractswill expire at the end of the ConcessiorPeriodin
accordancewith the ConcessiorContractsof the projects, subjectto the provisionsfor early
termination. Estimatedexpiration time is 2037 and if the ConcessiorPeriod is extended in
accordancavith the provisionsof the ConcesionAgreements.

In order to enable the executioof the project of the Operatqraccording to a relevant term of
each O&M Contract, the Concessionaires undertook to transfer to the Operator all the staff
involved in the maintenance and operation of theject, the contracts with subcontractors and
suppliers, the vehicles used for the maintenance and operation of the projects as well as the
relevant consumableandspareparts.

1 On 08.03.2021the subsidiary TERNASA signed with the company SEGERGREECEA, an
agreementfor the executionof the project "Renovationand reuse of MIRAMAREHEotel unit in
Moraitika, Corfu",with a contractualobjectof Euro7.8 million andduration 5 months.

1 On23.03.2021he subsidiaryTERNAAsignedwith the NationalRailwayinfrastructureCompany
of Bulgaria(NRICjor the constructionof the project"Constructionof railway infrastructureand
electrificationof the Petrarch- Dragomardepartmentandstudy,constructionandsupervisiorby
the road signsand telecommunicationproject managerof the Voluiak¢ Dragomarnpart”, with a
contractualobjectof Euro154.7million and duration of 48 months.
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T

0On30.03.2021the subsidiaryTERNANERGYsignedagreerent for the project "Hybrid system
for the production of electricity and heat from RESn the islandof Ag. Efstratios". The project
pertainsto study,supply,installationandoperationof:

- a Hybrid Station (YVSYor generatingpower from RenewableEnergySource RESpn Ag.
Efstratios island, comprisinga wind turbine (A/G), a photovoltaic station (PV), storage
accumulatorsand an EnergyManagementand Monitoring System.

- an integrated systemof remote heating of the Ai Stratiscommunity, including building
facilities. Thermalenergyproduced,will sufficefor coveringheating and hot water needsof
allhousesat the entire Ag.Efstratiossettlement.

Thecontractorwill also undertakethe operationand maintenanceof the project for twelve (12)
years. Total budget of the project (construction of the hybrid system and operation and
maintenanceservicefeesfor 12 years)standsat Euro7,712,80Q(inclusiveof VAT).Construction
periodis 25 months.

0On 07.04.2021the Companyannouncedthat the reassessmenof its creditworthinessby the
companylCAPS.Areclassifiedt into & ! rating. TheAratingimpliesaverylow creditriskandis
attributed to companiesthat are able to meet their obligationseven in adverseeconomic
conditionsand, therefore, their credit rating remainsconsistentlyhigh. A-rated companiesare
characterizedby their significantfinancialsizes their upward courseof developmentand their
significantmarketposition.

Accordingto Law3556/2007,GEKTERN/AAinformed Investorsthat in 11.03.2021 receiveda
notification from shareholdeREGGEBOR@VESB.V.that they havedecidedto proceedwith
divestmentfrom the Companyandwill follow all necessaryproceduresor the gradualreduction
of their participationin GEKTERNASAwhich at that day amountedat 28.181%.0n 20.04.2021
shareholdeREGGBORGHNVESB.V.informed the Companythat on 16.04.2021after several
reductions,whichwere notified to the competentauthorities, there wasa change(reduction)in
votingrights of the saidshareholderwhoserightsfell belowthe 5%threshold.

Accordngto Law3556/2007, GEKTERN/AAinformsthe Investorsthat in 12.03.2021,receiveda

notification from the shareholderLATSCOIELLENIBOLDINGS.A.R.Lgn the acquisitionof its

voting rights, in 12.03.2021and specificallythat following a share purchase transactionthe

number of sharesand an equalnumber of voting rightsamountedto 7,858,571 e a percentage
of 7.5985%0f the total votingrights of the Companyamountingto 103,423,291.

During the period from 18.03.2021until 20.04.2021the participation percentage,direct and
indirect,of the shareholdeMr. Georgioderisterisafter severakransactionsvhichwere notified
to the competent authorities, raised from 15.984%to 29.7542%of the ShareCapital of the
Company.Specifically Mr. Peristers directly holds 16,576,307sharesand voting rights, ie a
percentageof 16.0276%of the sharecapitalandindirectly14,196,428&haresandvotingrights,ie
apercentageof 13.7265%0f the sharecapital. Theindirect participationconcernghe acquisition
of sharesof GEKTERN/AA throughthe relatedlegalentities PERGETD GARDENIAKTEXENnd
SNAKOSSERVICEKSTD in accordancewith the natifications that have taken place to the
competentauthoritiesandto the Companyby the shareholder.
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1 Unprecedentedextreme weather conditions in the US state of Texasin February2021 and
impacton the Group'sactivities

On 21.02.2021he unprecedented extreme weather conditions, prevailing in the State of Texas,

USA (hereinafter referred to as the "Natural Phenomenamt) their impact on the operations of

the Group (through TERNA ENERGY&uhip and, in particular, TERNA DEN LLE&Gsoip

(which includes subsidiariesinthe USAK I & 26y YR 2LISNI 0S (GKS DNER dz
Fluvanna 1, Fluvanna 2/Gopher Gkemd Bearkat ¢ of total capacity 510MW), is regarded as a
non-adjusting event according to the provisions of IAS 10 "Events after the Reporting Period" and,
therefore, is not recorded in recognition and measurement of assets and liabilities in thelannua
financial statements of the TERNA ENERGYGsoip and GEK TERNA Group for the year ended
31.12.2020.

All the aspects of the aforementioned event are presented in the specific analysis below as
follows:

(I) Generaldescriptionof the Natural Phenomenon

On 11.02.2021, conditions of bad weather of unprecedented intensity and severity hit most areas
of the State of Texas, affecting all three wind farms of the Grdtipvanna 1, Fluvanna 2/Copher
Creek and Bearkat | of total capacity 510MW (hereinafter "Wimd Farms"), as well as a
significant number of other power plants in Texas (not only renewables, but also gas, coal and
nuclear power plants). The effects started to hit the State severely and as early as 12.02.2021,
state of disaster was declared in£28ounties of Texas. Extremely low temperatures down to

22 Cwere observed, with alternating pattern of snowfall and icy rain, while ice on the wings of
the Wind Farms engines had already started accumulating, resulting in downtime of their
operation dueto excessive load.

(1) Effectsof the Natural Phenomenonon EnergyConsumption,Energylnfrastructure and
EnergyCosts
Extremely low temperatures resulted in:

a. an upwardincrease in gas and electricity consumption (20% higher electricity consumption
was lecorded compared to that projected by the network operator).

b. shortage of available energy production that could not meet the increased demand. Deep
cold has greatly affected the electromechanical mechanism in energy infrastructure. The
electricity transmssion and distribution network suffered significant damage. The electricity
generation capacity was significantly affected due to a combination of the aforementioned
factors.

c. in order to avoida total blackoutthe Electric Reliability Council of Tex@&RCOT) started to
impose controlled and rolling blackouts in the entire state of Texas in its attempt to decrease the
electricity energy demand against the (decreased) production available. The productivity in the

lctd@l yyr 2AyR 9ySNHe&:z [[/ 6d4aCt dzfl yyl Swiéakat WihdBEAergfylkC 2 A Y R ¢
6a. SIENYFGé0®
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Texas system was at 50% of what was dedeaavailable before the commencement of the
Natural Phenomenon.

d. combined conditions of increased consumption and reduced production led to a dramatic
increase in energy price, which was increased from a level of $ 20/ MWh to $ 9,000/MWh, which
is the maximum permitted by ERCOT.

(1) Effectsof the Natural Phenomenonon TERNANERGSuUb-D N2 dapdfaiions

(a) Special energy market operation and financial burden on energy producers

Due to the generally strong fluctuations in electricity producer grige Texas, 85% of total
electricity generation at ERCOT is allocated through tariff risk hedging contracts, which, in practice
share the risk between producers and their counterparties. In particular, the producers assume
the obligation and the risk of pduction according to a promised profile (which is different per
day, per season, or per hour, depending on the producer), while the counterparty assumes the
obligation and the risk of purchasing the produced energy according to the agreed energy profile,
at a specific price. In case the energy production deviates from the contractual profile, the market
price is used. In this case, as the producers could not produce energy for disposal to their
counterparties according to the contractual provisions (aspesged in the TERNA ENERGY sub
DNRdzLJQa 2AYR CFNXaox GKS O2dzyiSNLI NIASa LIdzNIO
prevailing price of $ 9,000/MWh and invoiced to the producers the difference between the energy
acquisition price and the respective ragd/contracual price (approximately $ 2BWh), thus
causing huge financial burdens on the producers.

It is to be noted that all three Wind Farms in Texas returned to full operation bet@@and?23
February2021.

(b) Financial burden on the Grougsa result of the Natural Phenomenon

In the case of TERNA ENERGYDsNI2 dzLJQ & (i K NB Spariculgrédond@iondNgéremtedi K S
an energy shortfall of approximately $ 30 million per day and ultimately amounted to $ 179.4
million. In particular, the m-sale contractual counterparties Merrill Lynch Commodities, Inc.,
Morgan Stanley Capital Group Inc., JPMorgan Chase Bank respectively (hereinafter referred to as
"Hedge Providers"), on the basis of the existing hedging contracts effective for the thnek Wi
Farms, issued Liguidated Damages invoices, covering the period from 13 to 19 February 2021,
totally amounting to $ 179,410,942, allocated as follows: Fluvanna 1 $ 32,691,587, Fluvanna 2/
Gopher Creek $ 69,656,417 and Bearkat $62938.

These invoice were contested in writing by TERNA ENERGGRuIp, as the TERNA ENERGY
SUbDNR2 dzLJQa al yIF3SYSyid Ay@21Sa GKS 200dz2NNByOS 27

(IV) TheTERNANERGSYuUb-D NP dikaliagementActionsg Contingenteffectsonthe D NB dzLJQ &
operationsand financial position for FY2021

Previous risk assessment was implemented with the contribution of the best consultants in the

market without relevant indications regarding the risk of a corresponding event. At the same time,

insurance coverage could not covre event, as such an event was not provided in the risk

analysis of the insurance companies.
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TERNAENERGY-8UNER dzLJQ& al yI 3SYSy G | OGSR ljdzaO1fe& FNRY
of the Natural Phenomenon and proceeded with all the necessary agtiororder to inform the

Hedge Providers in time for a Force Majeure Event. With this action, the goal of the TERNA
ENERGY stbNR dzZLJQa al yIF ASYSyid ¢l a G2 | OGAQGIGS GKS 02
3 Wind Farms from the obligation to provideergy to Hedge Providers due to force majeure.

The Hedge Providers did not accept the occurrence of a Force Majeure event, as a result, in
CSoNHzZ NE HanHmMI G(GKSe@ A&dadzsSR G[ AljdZARFGSR 51 YI :
19 February 2021. Thetld amount of these invoices stood at $ 179,410,942 and is allocated as
follows: Fluvanna 1 $ 32,691,587, Fluvanna 2/Gopher Creek $ 6985640 Bearkat $
77,062,938 Fluvanna 1 and Fluvanna &dpher Creek Hedge Providers sent event of default
notifications, and Bearkat | Hedge Provider sent potential event of default notificaionthe
projects Fluvanna 2Gopher Greek and Bearkat 1 "Standstill Agreements" have been signed
(expiring on 2105.2021 & 3004.2021 respectively without excluding the pdsisity of further
extension) As far as Fluvanna 1 project is concerned, the period has begun, within which the Tax
Equity Investor can, if the Tax Equity Investor so desires, exercise the contractual treatment option
by repaying the amount of the Morg&tanley Capital Group Inc. invoice, while at the same time
making efforts aimed at signing a similar "Standstill Agreement" if the deadline for exercising the
treatment option of the Tax Equity Investor expires without any action taken.

Throughout theperiod from the beginning of the phenomenon and until the accompanying
financial statements approval date, the daily discussions with all the stakeholders (Hedge
Providers, Tax Equity Investors, Lender) and their legal advisors continued with increasing
intensity in order to minimize the adverse effects for TERNA ENER@Xfayb While these
discussions are ongoing, the TERNA ENERGE N dzLJQ&d al yIF 3SYSyid Aa 02
potential actions: (a) applying to the authorized courts and initiating leg@bra against the

Hedge Providers; (b) finding a mutually acceptable commercial solution to the dispute with the

Hedge Providers; and (c) divestment from investing in the USA (Class B interests). No final
decisions have been made at this time

In case, de to objective circumstances, the TERNA ENERG@YN® dzZLJQa al yIF 3SYSyd R
the third of the aforementioned actions, namely the disinvestment, then the most unfavourable

version of that choice will be that of disposing the sBibup TERNA DEN LLC panies versus

$ 1 to the one that will ultimately be decided upon to treat every respective event of hedging
contracts termination invoked by the Hedge Providers ( it is clarified that the amount of $ 1
mentioned above and in the following sections, durely symbolic and is used solely for the

purpose of assessing the impact of the worst case scenario in case of disinvestment on TERNA
ENERGY subroup's financial position).

As at 3112.2020, the financial sizes of sGiboup TERNA DEN LLC stoombtal assets oEuro

565.8 million, i.e. representing 12.21% of the total assets of GEK TERNA Group, while the liabilities
amounted to Euro 466.6 million, i.e. representing 12.24% of GEK TERNA Group. A potential
deconsolidation of the companies, constitugi TERNA DEN LLC-Gubup as a result of their
disposal for $ 1, would lead to recognition of accounting loss on the consolidated financial results
that is estimated to amount to approximately $ 115 million (i.e. approximatekp97.4 million,
dependirg on exchange rate fluctuationdfrom the aforementionedtotal loss,an amount of
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approx. Euro 36.2 million would be attributed to the ownersof the parent company,and the
remainingamountwould be distributedto the non-controllinginterestsof the Group.

The liabilities of all projectsin the USAare nonrecourseto the TERNAENERG¥ub-Group.
Therefore,in caseof a potentiallossof the aboveprojectinvestmentsapartfrom accountingoss,
no liquidity or financingissuesfor TERNAENERG¥ub-Group and the GEKTERNAGroup are
expectedto arisefor the next 12 months, asthe specificeventis not expectedto havefurther
impacton the future cashflows of the TERNANERG3uUb-Groupandthe GEKTERNASroup.

The Managementof the Group examinedin detail all the above eventswhen assessingheir

impacton the 2020 activity, giventhe eventsand circumstancest the date of approvalof the

attachedfinancialstatements.Furthermore,the consequencesf the aboveeventsmay havea

significantnegativeimpact on the Group'sfinancialpositionin 2021.However the Management
of the Group has assessedhat these consequencesio not create uncertainty regardingthe

activity of the Group and the Companybeing going concern, ie they do not affect the

appropriateness of the basis of preparation of the consolidatedand standalone financial
statementsaccordingo the principleof goingconcern.

D. RiskFactorsand Uncertainties

The Groups operations are subject to various risks and uncertainties such as the return of
macroeconomiaincertainty, marketrisk, credit risk and liquidity risk, wind and weather conditions
the uncertainty of the resultsfrom the impact of emergencyevents (COVIEx m gihich may have a
prolongedandunforeseenterm.

1) FinancialRisks

To addressfinancialrisks,the Managementhas put in placethe plan aimingto reducethe adverse
impacton the financialresultsof the Group,arisingfrom the inability to projectfinancialmarketsand
fluctuationsin costand salesvariables.

Thefinancialinstrumentsused by the Group mainly comprisebank deposits,mainlyf 2 y 3 rafdS NJ
secondarilyd K 2 NIi lmainsSaslivell as derivatives, trade debtors and creditors, other accounts
receivableand payable.The impact of the main risks and uncertaintieson the Group'sactivitiesis
analysedbelow.

In orderto addresgshe effect of the extraordinaryeventof/ h + L She @Grupimplementsa setof
measureswith the main focus on protecting the Group's staff and minimizing the economic
consequencesf the precautionarymeasuredakenby the GreekState.

Credit Risk

Credit risk entails a possibility that a counterparty will cause financial loss to the Group and the

Companyduez (G KS oONBIFOK 2F (GKS 02dzy G SNLI NIeQa O2yidNIC
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The Group continuously monitors its receivables, either separately or per group and encompasses all
the arising information into the review of the credit risk. When deemed necessary, exteroalgep
analyses related to effective or potential clients are used.

The Group is not exposed to significant credit risk arising from trade receivables. This is attributed, on
2yS KIFIyRX (G2 (GKS DNRdzLIQa LIt A Oe Zclieat&and) ¢h the athe 2 Odza S
KFyRTX G2 G4KS ylI{ida2NE 2F (KS DNRdMzLJQad 2LISNI GA2yad

In particular, total receivables, whether related to the narrow or the broader public sector, or private
sector clients with significant financial position in Greece andadyrare under special monitoring and

the Management constantly assesses the reliability of its customers, their financial sizes regardless of
whether they are a broader public or private entity, for potential implications, in order to take the
necessary masures to minimize any adverse effects for the Group.

The credit risk regarding cash and cash available and other receivables is considered limited given that
the counterparties are reliable Banks with high quality capital structure, the Greek Statehand t
broader public sector and strong Groups of companies.

The Management assumes that all the financial assets, for which necessary impairment is calculated,
are of high credit quality.

Foreign exchange risk

Foreign exchange risk arises when thevalue or future cash flows of a financial instrument is subject

to fluctuations due to changes in exchange rates. This type of risk may arise, for the Group, from foreign
SEOKIy3S RAFTFSNByOSa i GKS @I f dzt ( Arg)f fihagcRl O2 y &S
assets, mainly financial receivables and financial liabilities, related to transactions that are carried out

AY | OdzZNNByOe 20KSNJ GKFy (GKS 2LISNIidAy3 OdzZNNBy Ok
concern purchases of fixed assetsd inventories, commercial sales, investments in financial assets,

loans, as well as net investments in foreign operations.

The Group operates in Greece, Eastern Europe and the United States, mainly for investments in
renewable energy and selectivdly the undertaking of construction projects, according to historical

data and therefore may be exposed to foreign exchange risk that may arise from Euro exchange rate
GAGK 20KSNJ OdzNNBYyOASad ¢2 YIylI3S (KAA&padkent] OF (S:
uses financial instruments and offset the Group's exposure to foreign exchange risk on the basis of
specific policies.

Regarding the Group's transactions with foreign companies, they are usually performed with European
Groups where the settlen® currency is Euro and regarding the transactions in the USA, the
settlement currency is dollars, so as to minimize the risk.

Interest rate risk

Interestrate riskentailsthe probabilitythat fair valueof future cashflows of afinancialinstrumentwill
fluctuate dueto changesn marketinterestrates.
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TheGroup'spolicyis to minimizeits exposureto the interest rate riskof f 2 y* 3 minascdUnder
this policy,Y S R A dzY lmahsamddviainlyin Euro,with fixed spreadand a floating baseinterest rate
linkedto Euribor.In order to reducethe interestrate risk associatedvith f 2 y 3 tiiiaScNdand to
reducethe consequentvolatility of financialexpensesthe Groupimplementsspecificpoliciesthat
includelnterestRatesSwaps.

Thebiggestcomponentof the Group'sa K 2 NJidehiiSimBdroat a floating baseinterestrate linked

to Euribor.{ K 2 NJi loafis@riafainlyissuedeither asworking capitalor for the initial financingof

the constructionof the Group'sinvestments.The Group'spolicyis to converttheseloansinto f 2 y 3 1t
term fixed spreadslinked to Euribor and, where deemed necessarydue to repaymenttime, to
implementapprovedinterestrate risk managemenpoliciesthrough InterestRateSwaps.

On 31.12.20®, 40.75%o0f the D NP duhtdD debt baresfixed interest rate, 34.08%bares floating
interestrate that havebeenoffsetthroughderivativeswith whichfuture fixedinterestrate payments
are exchanged,against floating receivables,while 25.17%of the D NB dbdfsdbare floating
rate basedon the Euriboror wibor on a casebasis.

Theseloansare repaideither through collectionsof trade receivablespr duringthe collectionof the
relevantstate grantsor throughthe operatingcashflows from the Group'soperations.

Sensitivity analysis of interest rate risk

Thefd ft 26 Ay3 GlFofS LINBaSyda (GKS aSyairidAagride 27T LINE
term debt and deposits, towards a changevariableA y § SNBad NI 6Sa FY2dzyGAy3a
20%). The changes in interest rates are estimated to bedbdn relation to the current market

conditions and until now they have been consistent with the previous year.

2020 2019
20% 20% 20% 20%
Net earnings after income tax (from (66) 66 (195) 195
interest bearing liabilities)
Net earnings aftemcome tax (from 49 (49) 84 (84)

interest earning assets)

The Group is not exposed to other interest rate risks.

Market risk analysis

The Group is not exposed to market risk regarding its financial assets.
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Liquidity risk analysis

Liquidityriskentaisthe riskthat the Groupor the Companywill bein no positionto meettheir financial
obligationswhenrequired. TheGroupmaintainsits liquidity riskat low level

TheD N2 dapj@idy, in particular,is consideredsatisfactory asin additionto cashavailable the cash
flows generatedby the Concessionef the motorwaysandthe operatingwind farms,are ongoing.

The Group managesliquidity needs by closely monitoring the progressof f 2 y 3 mfinaBdial”
obligations aswell asthe paymentsmadedaily.Liquidityneedsare monitoredin different time zones,
on a daily and weekly basisaswell asin a rolling period of 30 days.Liquidity needsfor the next 6
monthsandnextyearare determinedon a monthly basis.

The Group maintains cash and cash available in banks to meet liquidity needs for pédpds 30
RFeadd ¢KS TdzyRa T2 N (KS re&éAranvtte GONE tinfe fdpasits RA (1 & Y S

Risks arising from existing financial conditions prevadjin Greece

As already mentioned, the Greek economy has been affected by the conditions that have formed in

the country due to the COVHA9 pandemicresulting in a recession for the current year of 8.2%. The

Greek Government estimates for 2021 that the economic conditions will improve and as a result of this
improvement, GDP is expected to increase by 4.2%, thus recovering half of the losses of 2020.
DSaLIAGS GKS ySg O2yRAGAZ2Yya GKIFG KI@S 0SSy F2NXSR
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defensive characteristics. The Management continuousBesses the conditions and the possible

effects from the regular operation as well as from extraordinary events, in order to secure that all
necessary and possible measures and actions are taken in time to minimize any impact on the Group's
operations. TheGroup's Management objective is to immediately inform the investors about any
significant effect that the current conditions may bring.

2)  PublicHealthCrisiscausedby CoronavirusPandemiqCOVIB19)

GEK TERNA Group is one of the most significaek®usiness groups, which holds a leading position

in the sectors of infrastructure, clean energy, electricity generation, and concessions. The Management
determines that the Group operates in the sectors that are more defensive during the phases of the
economic cycle and are recognized by the investors as "safe haven" that provides stable repeatable
cash flows even in times of turmoil and uncertainty, such as the current crisis. Furthermore, during the
Greek financial crisis, (i.e. the most difficult adledgest financial crisis in Europe), the Group has
already demonstrated its ability to develop and strengthen its position in the market.

At the end of December 2019, the new coronavirus strain S2R&, which causes coronavirus
disease (COVHIO), gppeared in China. During the following months, coronavirus disease (€1®YID
spread rapidly worldwide and on March 11, 2020, the World Health Organization declared the
coronavirus outbreak (COVIIM) a pandemic. The COVID pandemic has led to an unpretanted

crisis in global health and the economy. In Greece, the virus was first detected in late February 2020,
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leading to a national quarantine. In the beginning of May, a gradual lifting of quarantine restrictions
started, which lasted until June. Duriige summer, however, the increase in CO¥{cases in
Greece led to the early end of the tourist season and imposition of restrictive measures. Measures of
limited reopening of stores were implemented during the festive period of Christmas. Throughout the
pandemic, the Group constantly acts based on the instructions and decisions of all the competent
institutions, observing the requirements and the action plan adopted by the Greek authorities.

In the context of public health protection, many countriesséadopted emergency, temporary and
costly restraining measures (some countries have required companies to restrict or even suspend their
usual business activities). The Greek Government, in an effort to keep cases and deaths low to the
point where a largeercentage of the population could be vaccinated, has taken stricter measures
than in other European countries, imposing repeated restrictive measures in the segments of tourism,
trade, catering and entertainment. To support employees and businesses faken fiscal measures
throughcombined measures to safeguard employment and suspend payments, to measures that have
reduced the adverse impact on the economy.

According to the Bank of Greece, all these measures resulted in a recession in the Greskyeabn
8.2% for 2020, while at the Eurozone level, the economy decreased by 6.6%.

The global impact of the pandemic has resulted in the European Union being forced to approve
1,824 billion in funding to help its members deal with the effects of @@VIBL9 pandemic on the
European economy. Greece is expected to riise72 billion,Euro31 billion through Recovery and
Durability FundEuro18 billion in the form of grants ari€uro13 billion in the form ofoans) andEuro
40 billion through tle Cohesion Fund NSRF for the period 22227 .

The health crisis caused by coronavirus pandemic (GO3jIBas led the global economy to a period

of uncertainty and instability, whose consequences are difficult to assess based on the currently
effective data, since the pandemic is still ongoing. The economic impact will depend on the term and
intensity of the recession, as well as the prospeftis recovery. To address the health and,
consequently, economic aspects of the pandemic, governments aronedwbrld have already
launched ongoing mass vaccination programs to cover the entire population and build the required
immune wall, which will lead to a normality. Based on the fact that the pandemic has not yet been fully
controlled, in combination withhe presence of mutations in the virus altering its transmissibility and
effectiveness of vaccines, this risk remains one of the main risks faced by the Group.

¢KS DNRdAzLJQ& al yIF3SYSyidsz LK eAay3d |y SEmNgsySt e
employees, suppliers, partners and investors, monitors the developments regarding the coronavirus
pandemic (COVHD9), studying the possible risk factors that could affect the financial position,
operations and results of the Group.

0] GroupOrganizationalPlanning

K A
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safety of its employees and associates, acted with speed and determination, designed and immediately
started implementing a plan of measwend actions, mainly aimed at: creating a safe working
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environment for all the employees in parallel with the adoption of distance working policies, when
deemed possible and necessary, securing and utilizing the most modern information technology to
limit transportation and minimize travel, implementing teleconferencing (video calls), as well as
modern, flexible ways of working depending on the individual or special needs of groups of employees.

Extremely strict operating regulations have been introducedllgpoints of presence and operation of
the Group in Greece and abroad, in order to constantly confirm the highest possible level of security
for all.

At the same time, the Group implemented a program for the safe repatriation of its executives and
employees from Cyprus in full implementation of the decisions and instructions of the national
competent authorities. Specifically, on 01.04.2020, TERNA SA (100% subsidiary of GEK TERNA)
announced the completion of safe repatriation procedures from Cymnuabfout 400 employees in its
subsidiary projects, following the decision of the Cypriot government to proceed with the temporary
suspension of works in construction sites in country (the relevant decision was revoked on 04.05.2020).
The repatriation was @he for the vast majority of employees, with special flights organized by the
subsidiary TERNA SA in collaboration with Aegean. For the repatriated employees, all the procedures
provided by the State and EODY were followed and GEK TERNA Group tookhsaresafe passage

to their places of residence, inside and outside Athens.

(i) Effects arising from the coronavirus pandemic@QVIB19) per key operating segment of
the Group and their mitigation measures

The Group has taken all the necessary measuresdar to continue the development of its core
operations, continuing the exploitation of RES and Concessions and implementation of its investment
plan in the energy segment, strengthening the efforts aimed at stabilizing the Greek economy and
improving prepects of employment. More analytically per segment

1 ConstructionOperatingSegment

In the Construction Operating Segment some delays occurred, despite the fact that nonexiktirg

signed contracts was cancelled. In particular, for some proje@NB 6 | & I suspéhfiddDdfrt i S N
g2N] RdzS G2 YSIadaNBa G2 I @2AR Ol aSarespectdfitteR o0& /
outbreak of the pandemic, construction work resumed, again without achighim@xecution rate in

accordance with the initigolan.

Regarding the current delays that have existed the Group doeFnotOS G KS NARa&ai| 2F y 2
with the contractual schedules, as the relevant deadlinesextended respectively. It is to be noted

that the construction contracts also includelevantterms regarding force majeure events, providing

an additional conventional level of securitggarding the progress of the projects and their
performance/compensation.

The credit risk, in the context of the coronavirus pandemic, is limitatlégossibility thatcustomers
might not comply with the agreed repayment terms. Significant delays in repayofeimvoiced
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operations were not found in 2020. Within 2021, evera potentially moderate delay in collections

the Management estimates that could notgenerate a cash problem in tlssgment

The Management estimation is based on the following factors: (a) initially, that the Greekdite

entities of the broader State athe Employesin most of the construction projects undertaken tine

Group, and, in mostases, hae a constantly uninterrupted flow of resources (e.g. European resources
orresourcesi SOdzZNBR o6& 02y 0Saarzy O2YLI yASaz 6KAOK KI @
adzo AaARAFNARASA 600 (KS fimanRl qrtdntial atddeghasBppdtpdckages fork IANB |
the economy of European countries, already expected to be deliveyatie European Central Bank

(ECB) in order to mitigate the economic effects of coronavirus.

It should be noted that, despite the emirdinary circumstances due to the global public heatthis,

the Greek State has not currently announced the suspension of any tender procedareirgtiative

to support the Greek economy in practice.

Given the need to boost the economic recoveérnyda |+ NBadzZ G 2F / h+xL5nmep O]
Infrastructure and Transport has stated thstarting the major projects constitutes an immediate

priority for the Greek Government. In particular, the Greek Government intends to alter the
institutional framework for tender procedures, so as to speed up licensing to includgrategic

investments the major infrastructure projects, exceediigrol13 billionof which a significant part is

estimated to be executed by the Group

A significant delay in thamplementation of tender procedures due to changing priorities, frim
Greek State, could procure significant problems to the construction industry, and textent to
DNER dzLJQa Osxyhanii NHzOG A 2 v

The subsidiary TERNA S.A. is in favorable positierto (a) its leading position in tr@nstruction
industry, in combination with the experienced and proven effective managersam, and (b) the
strong financial position of the company, able to support timely completiomlioprojects it has
undertaken and or will undertake.

1 ElectricEnergyOperating Segment(Electricity Generationfrom RenewableEnergySources
[RES)):

In the segmentof electricity from RESjn Greecethere was no interruption or other adverse
impact on the activity of the Groups facilitiesthat are in operation. Asfar asthe RESacilities
underconstructionare concerneduntil today no delayshavebeencauseddueto the coronavirus
pandemigCOVIEL9)andthe estimatedtime of completionandlaunchingof the projectshasnot

changed.

In 2020, an extraordinarycontribution for the Feedin tariff regimewasimposedon electricity
producersfrom RenewableEnergySourceqRESktations,which have been put into regularor
trial operation until December 31, 2015 (Government Gazete 245/09.12.2020). This
extraordinarycontributionamountedto 6%of electricity salesfor the year2020.Forthe Group,
the relevantextraordinarycontribution amountedto Euro5,252thousandand wasindudedin
the item "Other income/(expenses)'of the consolidatedStatementof Comprehensivéncome.
The total estimatedincreasein ELAPEevenuesfrom the abovecontribution stoodat Euro110
million.
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Regardinghe collectionsof the Group'srevenuesno delaysoccurredin 2020.TheManagement
estimatesthat 1) any delayin collectingthe Group'srevenuesfrom DAPEEEoesnot currently

seemto exceedhe productionvalueof sixmonths,ashappenedn the past.Within the nextyear,

adelayin collectingof sixmonthswill create,albeittemporarily,a cas issueof specialattention

of approximatelyl18 million Euro.Thisriskis general,appliesto all RE$roducersand doesnot

only concern TERNAENERGYCashliquidity in the Departmentof EnergyProductionof the

Group'sRESallowsthe Managementto manageany potential cashproblemwith relative ease,
without interruptingthe paceofimplementationof the investmentplan.In casethe delayexceeds
¢ mmponthsof production,the Managementill reschedulédts investmentplan,businesandcash
planningso asto meet the increasedcashneedsand reduce the adverseconsequenceso a

minimum. Orderlyeasingof the paceof decelerationand/or, where appropriate,cancellationof

plannedinvestmentswill prove inevitable,if the delayin recoveryexceedghe reasonabldimits

and market operatingpractices.Evenso, evenin sucha case,the Group,dueto its size,ability,

experienceand determinedstrategy,is estimatedto maintainits leadingpositionin the market.

1 RealEstateOperatingSegment

The Group continues to maintain a conservativeapproachtowards investment activities in the
domesticreal estate market. Takinginto accountthe current financial conditions,the Group has
decidedto disnvestregardingparticular properties. At the sametime, it is consideringalternative
scenariodor the exploitationof a part of its investmentsand it will continueits investmentswhen
deemedappropriate.

1 ConcessioperatingSegmentg Self/co-financedprojects

Concession operating segment mainly includes anways concessions companies (NEA ODOS
CONCESSION S.A. and CENTRAL GREECE MOTORWAY CONCE SK#sMe|Eifppancbncession
(INTERNATIONAL AIRPORT OF HERAKLION CRETE CONCESSION S.A.)

Ly 2NRSNJ G2 fAYAG (KS &LINIokuity 207D, the &rSek Statead tdkenm ¢ LI Y
extraordinary measures, i.e. a number of Legislative Content Acts (PNP), as well as joint ministerial
decisions (K.Y.A.), measures which directly affected the traffic in the Projects of the Motorway
Concession Compags. In particular, restrictive measures were imposed on specific periods of traffic

with a universal ban on movement within the territory, as well as with foreign countries. The ban on

the movement of the population within the territory was not substatifiasnormalized in its entirety

by 2020, despite the fact that in some periptlansfers werepermitted.

During 2020 and especially due to the implemented travel restrictive measures, the turnover of the

ddz0 AARAIFNASE bbo! h5h{ w!Hb/DWOLUh af{hdt'hdnéz !} Yy R hé// D
OKSNBAYI FUSNI NEFSNNBER @2 | psignificagtlyi detidased conpaingdds & 4 A 2 y
20109.

As a result of the above, the Motorway Concession Companies proceeded with notifications provided
for in the relexant Concession Agreements and submitted claims for compensation for los0ofe
to the Greek State, pursuant to the relevant terms of the concession agreements. In particular,
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pursuant to Articles 20 (Public intervention), 22 (Force Majeure Event) @fBublic Liability Event)

of the Concession Agreements (hereinafter "the CA"), the above legal bases create a right to
compensation of the Motorway Concession Companies for the loss of revenue they are subject to
during 2020 due to COVID 19. The Statedwksiowledged that the traffic restriction measures it has
taken constituteAuthorizedState Intervention, which adversely affect the operation and exploitation

of the MCCs and in accordance with the relevant articles of the Concession Agreements ingdiemen
the respective contractual clauses. The calculation of the compensation is determined on the basis of
the concession agreements with an amount equal to the difference between the Revenues realized in
the semester, when this event took place or in anpsequent semester, during which the relevant
event or its consequences continue, and the Provision for Revenue of the Updated Approved Financial
Modelsfor the same period.

Pursuant to the above provisions of the Concession Agreements, the aforemeshttampanies of

the Group submitted to the State claims for compensation for the loss of income suffered in 2020
amounting toEuro 33.7 million The loss of income sufferedere recognizedn the consolidated
Statement of Comprehensive Income for the animeriod ended 31.12.2020 and indled in the item
"Other income(expenses)". From the above amount, an amountEofro 15.1 million has been
collected until the approval date of the accompanying financial statements.

Regarding the concession company of thew International Airport oHeraklion in Crete, after the
start date of the concession in February 2020, the stoolystruction period of the Project has started
(five years) which continues according to the concession agreement. In addition, as tHerifirgt
period of the construction period, the project is in the process of completing technical studies for a
period of at least six (6) additional months, no impact is expected.

In addition, it is worth noting that the concession agreement of the mroje Kastelli, is structured to
protect the Concessionaire from force majeure evenssich as COVAI® - providing an additional
conventional level of security in respect of the development of the project and its performance.

1 Quarry/ Industry OperatingSegment

The segment's activity in extracting and processing whitewash and subsequent production of
magnesium products, which are almost entirely exported to various countries, has decreased
AAAYATFAOLI Yyt e RdzS (2 (KS e/plobiems aeatdd inltble ffaRpoftations | & |
of goods to the customers' countries.

Consequently, the subsidiary TERNA LEFKOLITHI has decreased the production waiting for
normalization of the market, while at the same timeschedulingthe operation of the prduction
procedures for the optimal use of existing inventory of whitewash and existing equipment.

Summary

¢tKS O2NRYIlI OANHzZA LI YRSYAO o6/ hxL5ntmp0d KFa SR (GKS
instability, the consequences of which are difficult to assess based on the currently available data, since
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the situation is evolving. The economic impact wilheled on the term and intensity of the recession

as well as the emerging recovery prospetise management of the Group estimates that the
operation, financial performance, cash flows and financial position of the Group will not be significantly
affected.In any case the management of the Group ensures the preservation of orderly operation both
in Greece and in other countries where the Group operates, applying procedures for continuous
identification and evaluation of all risks that may arise in the neauré. The Management in direct,
continuous and systematic cooperation with the Risk Managers and the executives of the Group, plans
and implements measures to deal with any identified risk in order to limit its negative effects to the
minimum possible. T organizational efficiency of the Group and the continuous foster of the
Management to use its managers by project and specific topic, depending on the required ability and
experience have created a proven capable, flexible and effective mechanism forgdedth any
possible crisis in any company of the Group and if it appears. Due to the existence of this basic principle,
stems the immediate reaction of the Management and the above mechanism for dealing with the
epidemic crisis with prudence, calm artcagegic perspective.

3) Otherrisksanduncertainties

Backlogof the constructioncontracts

The backlogof the construction contracts does not necessarilyconstitute an indication of future

revenuesfrom the Group'soperationsin this segment. Although the backlogof these contracts
represens the projectsthat are consideredcertain, no guaranteecanbe giventhat cancellationsor
adjustmentswill not be performed. Thebacklogof the Group'sconstructioncontractsmay fluctuate
in connectionwith the delaysin the projectsimplementationand/or receivablesor inability to fulfil

contractualobligations.

Tenderprocedures

Law 4782/2021, publishedon 09.03.2021 reformed the existing regulatory framework for public
procurementunder Law4412/2016,which incorporatesin the GreekLegislationDirectives2014/24
/EU (L94/65) and 2014/25/ EU(L94/243)aswell asLaws3433/20066 !20),3883/20106 !'16¥)and
3978/2011(A'137)whichregulatethe issuesof public procurementin defenseand securitysectors.
Accordingto the explanatorymemorandum Part A' reforms provisionsof Law 4412/2016 that
constitutesthe existingregulatoryframeworkfor issuesof publicprocuremens, servicesand projects
in order to simplifyand clarify the legalprovisionsreducebureaucracyjncreasethe effectivenesof
public procurement and projects implementation, expand the use of electronic means (e-
procurement),increa® participation of smalland mediumsizedenterprisesin public procurement
proceduresand addressirregularities such as the issue of excessivelylow bids and excessive
attachmentto formality to the substanceof the bids.Law4412/2016presentedanumberof problems
that contractingauthoritiesaswell asthe economicoperatorshadidentified. Theattempt to address
suchirregularitieswasfragmentedand, quite often, insufficient.lt is symptomaticthat the provisions
of Law4412/2016hadbeenamendedmnorethan 300times.However the currenteconomicconditions
havegeneratedthe needto increasethe efficiencyof the proceduredor preparation,assignmentnd
implementationof publicprocurementsin orderto speedup the relevantprocedureswhileimproving
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the quality of goods,servicesand projects suppliedby the Statewithout jeopardizingthe issuesof
transparencyandintegrity. Moreover,the effectivenes®f the publicprocurementsystemis expected
to reinforcethe capacityof the GreekStatein publicinvestments aswell asin fasterabsorptionand
utilizationof EUfundsandfinancialfacilities,in particular,in viewof NSRR021-2027programperiod
and the Recoveryof and ResilienceFund (RRFpimedat supporing reorganizationand improving
resilienceto crisesof the economiesof the EuropeariJnionMember States Realizationof the above
objectiveswill be evidentthroughthe implementationof the aboveinstitutional framework.

Furthermore, on 08.01.2021, théellenicCompetition Commissiqriaking into consideratioarticle
11 of Law 3959/201bn regulatory intervention in seors of economy, decided ex officio to initiate
the relevant procedure in the constructiosegment and sent out relevant questions toensure
provision of information from constructiorsegment companies. On 07.04.2021he Hellenic
Competition Commission plibhed its preliminary viewsn the aforementioned matteregarding the
competition conditionsin the constructiorsegment, asking all the interestepartiesto contribute to
the public consultation on thpublished text The consultatioslast from 08.042021 until 07.052021
and the Groupconsidersits active participation irthe procedure, aimingamong other thingsat
pointing out any incorrect datddentified in the text published by the HellenicCompetition
Commission.

E. Projectedcourseand Devebpment

GEK TERNAthe parent company of the Group (www.gekterna.com) is listed on Athens Stock
Exchange (FTSE/Athex Large Cap) and is one of the largest business groups in Greece, also holding
operations in Central and Southeastern Europe, the USA andldvichst.

The Group operates in the fields of infrastructure, energy production, supply and trade, concessions,
waste management, mining and real estate development & management.

The Group occupies over 3,400 employees (directly 2,500 and in itsrpoopibrough joint ventures

900) worldwide, while its total investments in recent years have exceeded Euro 2.3 billion, thus actively
supporting the Greek economy and the country's banking system, constantly maintaining all the
Group's money resources he Greek banks.

¢ KS DNRdAzLIQ& LA LISt AYS Ay O2yaiNuHzOGAz2ya G GKS RIG
to Euro2.2 billion including the signed and to be signed new contracts, while the total installed capacity

of the energy units ownedr in which the Group participates exceeds 1,94%/. At the same time,

the implemented Concessions and PPP projects are in full operation.

In the beginning of 2020, Greek economy was on a growing course according to confirmed estimates
by competent bodiesyhich they predicted the acceleration of the growth rate.

The ongoing growth of both Greek and global economies has been challenged again by the emergence

and spread of COVADY, the impact of which on economic activity cannot be accurately assessed at
this stage, as it is not yet known the duration and extent of the spread of this phenomenon, despite
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the fact that the discovery of vaccines against C@Mbas given a new perspective for the second
half of 2021 and for the coming years.

However, it is tde noted that strengthening of investment activity in the segments, where GEK TERNA
Group operates (RES, Concessions, Infrastructure Constructions) constitutes a matter of high priority
of both the Greek state and the European Union in the attempt tdifad economic recovery and
addressing the financial consequences of the CaWipandemic. Recently, the Greek State
introduced a new framework for accelerating the implementation of investments in RES, while at the
same time in the segment of infrastrture construction there is a willingness to accelerate tenders for
new concession projects and PPPs. Given the multiplier effect, the infrastructure projects significantly
contribute to GDP growth and boost employment. In this context, GEK TERNA Geonneaber of
INSPIRE ATHENS has become a temporary Contractor in the project Integrated Casino Resort in
Hellinikonand at the same time participates in the tender procedure of concession projects such as
Egnatia OdagsNorth Road Axis of Crete, underwateupling of SalaminaPerama etc.

In 2021, GEK TERNA Group will continue to implement its strategy for continuing growth in the Greek
and international markets in RES, Concessions and Construction segments. The objective is to maintain
its leading positia in the Greek market and pursue its sustainable development in the overseas
markets in order to achieve a satisfactory diversification of business risk and maintain a satisfactory
return on its capital. Prospects for achieving the objectives set for aé2positive given that:

In the ConstructionOperatingSegment:

The Group, mainly through its 100% subsidiary TERNA SA, has been opertitngdnstruction

segment for almost half a century, botin the Middle East and Southeast Eurapmplementing a

gARS NIy3asS 2F I NHS IyR O02YL}X SE LWzt A0 I yR LINRAGI
such as construction of motorways andil raetworks, buildings, hospitals, museums, industrial

facilities, hydroelectric projects, dams, industrial facilities, power plants, etc.

The prospects for the coming years are in favor of improving the economic sizes of the segmiémnt,

the backog of construction objects is maintained at high levatepunting to approximateeuro1.6
billion on 31.12.2020 and at the date of preparation of the financial statements with the new
agreements signed or to be signed standingEairo2.2 billion, acording to the statements of the
competent Minister, the Greek Government intends to change the institutional frameveg&rding

the tender procedures, in order to speed up licensing so that the major infrastructure projects, which
exceed Euro 13 billig could be incorporated in the investment strategy legislation.

At the same time, the existence of synergies that will arise from the implementation of new
investments within the Group, will assist in improving the financial sizes of the segniteistio be
noted that the implementation of the above projects will have significant positive multiplier effects on
the Greek economy.

The Group, in the context of consistency and high sense of corporate social responsibility that
distinguishes it, wilemain a pioneer in the domain of construction, generating satisfactory profits for
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its shareholders in line with its strategic planning, despite the adverse conditions, arising in the
0SAAYYAY3I 2F HnuHnI SEFOSNDBIGSR 06& GKS /hxL5nmd L

In the EnergyOperatingSegment:

a) Electricity production from RES

Not only in the international but also in the Greekeconomicenvironment, political leadershave
recently reaffirmed their interestin developingRenewableEnergySourcesand the fastestpossible
replacementof traditional, thermal (lignite, coal, etc.) sourcesby wind, photovoltaicetc. in order to
effectivelyaddresgshe increasingourdenof the naturalenvironment.

In this context,the Group,throughits subsidiaryTERNANERGSAis justified regardingits strategic
decisionto drasticallyinvest in the field of renewableenergy sources,obtainingin operation, on
31.12.2020606 MW in Greece 510 MW in the USA102 MW in Polandand 30 MW in Bulgariathus
contributing to combating environmental pollution, while generating satisfactory profits to its
shareholders.

Particularly in Greece, signiftant developments are expectedfollowing a series of
Governmentabecisions, such as replacing lignite as fuel for the purposes of the country's
electrification,privatizationof DEPACommercdthe Groupparticipatingin the tenderin progressjyand
DEPAnNfrastructure,aswell asprivatizationof D.E.D.D.l.Eandfurther disposalof 49%of ADMIEThe
IndependentPower TransmissiorOperator),will bring about significantdevelopments when rapid
adaptationwill becomeacriticalfactorfor restructuringthe marketand redistributionof the role and
shareof the maincompetitorswithin it.

Throughits subsidiaryTERNANERG Yhakingthe bestpossibleuseof its dominantpositionand] y 2 ¢ 1
how in RESand appreciatingthe favorable environmentin this domain, the Group continuesthe
implementationof its investmentplanin Greece proceedingwith new investmentsin the production

of net energy of approximatelytotal budgetof Euro550million.

The constructionof new wind farmsin Eviahasalreadybegun,asthe acquisitionof the portfolio of
licensedandunderlicensingwind farmsof 270 MW capacityof the company'RFOmaliesMAE"by "RF
ENERGSA"hasbeencompleted.

In addition to the aforementioned new investments in wind farms, the Group through its subsidiary
TERNA ENERGY, has already launched additional investments totatiBgrol billion, which relate

to new wind farms in arious areas of Greece, environmental and waste management projects and
clean energy projectsuch agshe Amari Hybrid Station in Crete and the pumping project in Amfilochia.

Thoseare two extremely significantinvestmentsof approximately Euro 800 million, required to

balance transmission networks and transition to a Ol ND 2 yerofdwg Blready launched
investmentsin conjunctionwith the new wind farmsin Eviaraisethe Group'stotal investmentplan
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through the subsidiaryTERNAENERG¥0 approximatelyEuro 1.7 billion, so that the total installed
capadty of the Companycouldreach3,000 MW within the nextfive years.

The Group, in the context of consistencyand high senseof corporate social responsibility that
distinguishest, will remaina pioneerin the field of investmentandwill strive to maintainthe Group's

paceof growth, generatingsatisfactoryprofits for its shareholdersaccordingo its strategicplanning,

despite the adverseconditions, arisingfrom the beginningof 2020, exacerbatedby the / h + L5 tm p
pandemicandare maintaineduntil 2021,aswell asbythe effectsof the naturalphenomenonn Texas,

USAiIn early2021.

b) Electricity production from thermal enerqy sourceJrade of electricity

GEKTERNAGROUPIs also involved in thermal energy production through its participation
in THERMOELECTBIATIOMFVIOTIASA(HERON S.A. havingpartneredwith two international
leading energy players, ENGIHformer GDFSuez)and Qatar Petroleum,joining forces also in the

companyTHIRMOELECTRSCA.(HERON S.A)(www.heron.gr), in which ENGIEformer GDFSuez)
participates,owning two thermal power plants with an installed capacityof 147 MW and 435 MW

(HERONand HERONI respectively)ijn Viotia, operatingin the fields of production,supplyandtrade

of electricity.

The expected effect of the government'sdecisionsto replace lignite as fuel for the country's
electrificationconfirmsthe Group'sstrategicdecisionto heavilyinvestin congruction and operation
of a new naturalgasunit of a combinednominalnet capacityof 600 MW in Komotini,whichrequires
an investmentof approximatelyEuro300 million, estimatingthat satisfactoryprofits will emergefor
the benefit of the Group'ssharéholders.

In the Concession Operating Segmen$elf/cofinanced projects:

The Group displaysan impressivedynamicthrough its involvementin financing,managementand
commerciakexploitationof concessiormprojects.

TheGroupcontrolsthe companiesNEAODO&nd CENTRAUOTORWARY 100% andits participation
in OLYMPIAODOSstandsat a percentageof 17%of its share capital, while it also participatesin
constructionand operationof parkingstations.

Moreover,throughits subsidiaryTERNANERG Yhe Groupparticipatesin projectsthroughPPPssuch
asa)the EpirusWasteManagementUnit, launchedon 27.03.201%nd hasexploitationcapacityfor 25
years,b) PeloponnesdregionWasteManagementUnit, whoseconstructionstartedon 29.01.2021,2
yeais constructionterm and operatingperiod of 26 years.

It participateswith 70%investmentin the ElectronicTicketServicecCompanySA- HELLASMARTICKET
SAwhichhasundertakenthe operationof the automaticfare collectionsystemfor urbantransportin
Athens.Theterm of the concessiorwill be 10 yearsafter the constructionperiod.
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It participatesin the JointVenture TERNANERG{70%)- INDIGITA[15%) AMCO(15%) which
undertook the construction of the project & 5 A JTkafisfofmation, Telematcs and Unified
Automatic FareCollectionSystemfor the TransportAuthority of Thessaloniki(TheTA)"whose
total budgetamountedto Euro30 million plusVAT .Theagreementprovidesfor the construction
period(12months)and provisionof maintenanceandoperationsupportservicedor five (5)years
from completion,while the ContractingAuthority reservesthe right to extendthe maintenance
andoperationsupportperiodfor anotherfive (5) years.

Atthe sametime, the Managementcontinuesto investigatenew investmentsfor the expansiorof the
Group'sactivityin Greeceandabroad,constantlymonitoringthe developmentsn the Greekeconomy
collaboratingwith financialagentsand expertanalystsof internationalmarkets.

To this end, in search and laimef new investments in the form of Concession and PPP cont@iets

TERNA SA, as a member of INSPIRE ATWENS®tified aboutthe decision of the independent
FRYAYAAUNI GAGBS | dziK2NRGe al STf£SYyAO DIFEYAYy3a [ 2YYA
QYYAULGSS F2NJ GKS O2y0Saaizy 2F | gARSTNIy3aS | C
HellinikontAgios Kosmas Metropolitan Pole. The decision pertains to the results of the evaluation

phase of the Bidders' Entry Documents. Under the aforementathecisions, (as announced in the

official Press Release of the HGC issued on 20.01.2020), the Bid submitted by SHRECSHRS,been

rejected and the Bid, submitted by INSPIRE ATHENS, comprising "MGE Hellinikon BV", "Mohegan
Gaming Advisors, LLC" ab@EK TERNA SA" has been accepted.t 89.81.2020, the company
"SHRE$HRI LLC" filed preliminary appeal to the Authority for the Examination of Preliminary Appeals
(hereinafter, "AEPP"). The preliminary appeal of the applicant was rejected followind@/2020

decision of AEPP. "SHRE / SHRI LLC" protested against the above decision to the Council of State, under
no. 69/2020 application for suspension of execution and issuance of a temporary order for suspension

of execution, which was rejected under n@/Z020 decision of the Committee of Suspensions of the

CoC (Plenary Session). Furthermore, SHRE/SHRI LLC filed an application to the CoC (Plenary Session)
for annulment against the above decision of the AEPP which was heard on 03.00202009.2020,

the decision of the CoC No. 1819/2020 was publishejcting the application for annulment of

SHREZHRI against the decision no. 10/2020 of the AEPP decisipiharedore, the applicationsnow

permanently excluded.

On 28.08.2020, the Competitor INSBIRTHENS was disclosed the decision number 504/1/ 30.07.2020
of HGC on: "Validation of the results of the evaluation stage of the File" Technical Offer "of the
International Public Tender for the Granting of a Casino Operating License (EKAZ) for agéds ran
activities in the Metropolitan Pole of Hellinika\gios Kosmas", as well as a copy of Conduct of the
Competition, establishing that the Technical offer contained no shortcomings and the competitor
continues to participate in the next phase of then@petition. On 08.09.2020, SHRE / SHRI filed the
preliminary appeal to AEPP against the above decision, which was rejected with its nr 21/2020
decision. On 24.09.2020, the Council of State decision num. 1819/2020 was isgetthgthe appeal

for cancelation filed by SHRE/SHRI against no. 10/2020 decision of AEBRHs therefore now
permanently excluded.
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On 07.10.2020, the EEEP proceeded with unsealing the Financial offer of the INSPIRE ATHENS
Associatiorof Persons, antbllowingits evaluation andelevant rating by the Tender Committee, the
association was declared a Temporary Contractor for the Granting of a Casino Operating License (EKAZ)
Ay GKS 1 SttftAYyA12Y m ! 3A2a Yz2ayYra aSUNRBLREAGEY t 2
of a tempoary contractor.

The exploitation of the Motorway Concessions, the exploitation of the Waste Management Units, the
Operation of the Automatic Fare Collection System and the future operatittastielliAirport after

the completion of the construction, arexpected to bring significant improved results in the future,
according to existing estimates, not substantially affected by the temporary adverse conditions created
in early 2020 by the outbreak of the COMI® coronavirus pandemic, due to the natureexisting
contracts.

TheGroupconfirmsits strategicdecisionto investdynamicallyin the segmentof PPPswhile creating
satisfactoryprofits for the benefit of its shareholders.

In the RealEstateOperatingSegment

GEKTERNASroupis alsoengagedn real estatedevelopmentand managementvith abroad portfolio
in Greece Bulgaria,and Romaniajncludingbusinesscenters,industrial parks,entertainment parks,
residential properties, hotels, etc. and at the sametime examinesalternative scenariosfor the
exploitation of a part of the investmentsand where it deems appropriate, it will continue its
investments.

In the Quarry/Industry OperatingSegment:

The Group is also involved in extracting and processing whitewash and subsequent prodéiction
magnesium products through subsidiary TERNA LEFKOLITH®ai8k, focusing on export
(www.ternamagcom).

Despite the negative results recorded in the current year in the ingustigmentthe company is
already rescheduling its operating activitjén order to reduce the cost of its products, estimating that
the industry segmentill return to profitability in the future.

F. Alternative PerformanceMeasures(APMSs)

Ly GKS O2yGSEG 2F AYLXESYSyidGAay3a (KS Bdz RRFA yiSkas
European Securities and Markets Authority (ESMA/2015/1415el) effective as from July 3rd 2016 in
respect of Alternative Performance Measures (APMs).

The Group applies Alternative Performance Measures under decision making regarding its financial
operational and strategic planning as well as when evaluating and recording its performance. APMs
facilitate better understanding of financial and operating results of the Group and its financial position.
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APMs should always be taken into account in gogjion with the financial results recorded under
IFRSs and should under no circumstances replace them.

It is to be noted that within the current year, the Group decided to redefine the way of presenting the
financial reporting per operating segmenthi§ decision of the Management was based on its
assessment that this change leads to providing more relevant information regarding the financial
performance and the evaluation of the performance of the individual operating segments of the Group.
In particdar, from the current year onwards, the operating segments will be presented before the
eliminationsmade between the different operating segments for the purposes of the consolidated
financial statements, in contrast to the presentation up to the previgaar where the operating
segments’ results were presented after theliminations between different segments. The
Intersegmentliminations(which during the presentation of the individual operating segments carried
out within them) are now presented seely in a separate columndritersegmenteliminations.

Thefollowingratiosare usedto describethe Group® performanceper operatingsegment

oNet Debt/ (Surplus) €

LG Aa | NIXGA2T (GKNRdAdzZZAK gKAOK (KS DNahdpedtng al y I 3
segment at any given time. The ratio is defined as total loan liabilities and bank leases less cash
available. If restricted deposits are excluded from the aforementioned ratio, (Note 20) and grants to

be repaid (Note 31) are added, thdmetitem of "Net Debt/(Surplus)” lessstricted deposits and grants

G2 0SS NBOdz2NYySR¢ gAff FNRaAaSO

Theratio isrecordedasfollowsin 2020and2019:

GROUP

31.12.2020 31.12.201¢
Longterm loans (Note 2) 2,198,693 1,788,773
Liabilities from bank Eses(Note 25) 526 6,848
Shortterm loans (Note 24) 116,505 130,598
Longterm liabilities payable during the next financial e 109,958 105,123
(Note 17)
Total bank debt 2,425,682 2,031,342
Less: Cash and cash equivalents (Note 23) (1,108,417) (5%,671)
Net Debt / (Surplus) (Note 6) 1,317,265 1,436,671
Less: Blocked bank deposit accounts (Note 20) (106,008) (51,547)
Qf)d Approved and collected grants to be returned (Note 3.024 3.024
Net Debt / (Surplus) after restricted deposits and Grartts 1,214,281 1,388,148

be repaid
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It is a ratio, based on which the Management assesses the Group's financial leveitagei I f
R S oigidéfined as the sum of Short Term Loans, Long Term Loans, Bank hektsesliand Long term
liabilities payable during the next financial year. Thé 2 G I £/ I LIAid defined%aythdsand SR ¢
of Total Equity, Total bank debt and Equity investments equivalent to financial liabilities2@jotiee
repayment of which folws the repayment of primary debt of the corresponding Wind Farms and is
performed only to the extent that the required return from their operation is met, the state grants
minus the amount of cash and cash equivalents which are not subject to any limitatise or to any
commitment.

ol Yyl

The ratio is recorded as follows in 2020 and 2019:

GROUP

31.12.2020 31.12.2018
Total bank debt (Note 6) (a) 2,425,682 2,031,342
Total equity 823,868 766,875
Eg)wty investments equivalent to financial liali@& (Note 281,263 375,772
Grants 102,266 154,699
Sub total (b) 3,633,079 3,328,688
Less:
Cash and cash equivalents (Note 23) (1,108,417) (594,671)
Blocked bank deposit accounts (Note 20) (106,008) (51,547)
Approved and collected grants to beturned (Note 31) 3,024 3,024
Sub total €) (1,211,401) (643,194)
Total Capital Employed (b+c)=(d) 2,421,678 2,685,494
Total Bank Debt / Total Capital Employed (a)/(d) 100.17% 75.64%

EBITDA (Earnings Before Interest Taxes Depreciation & Aaaditin)

It is a ratio, based on which the Management of the Group assesses the operational performance of

ab operating segment. "EBITDA" is defined as Earnings Before Interest§HBNEs plus depreciation
FY2NIOATFGA2Y X

Iy R

statements.

f S&as presgded i8 lihdzAadcempanying Sikancid NI Y G &

Adjusted EBITDA (Adjusted Earnings Before Interest Tax Depreciation & Amortization)

b! R2dzZaiSR 9. L¢5! b A&
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(EBITcEarnings Before Interest and Taxes)

EBIT is defined as the Gross Profit less Administrative and Distribution Expenses, less Research and
Development Expenses, plus/less Other Revenues/(Expenses) EBIT determinants. Other Revenues/
(expenses) EBIT determinarase defined as Other RevenudSkipenses) apart from the items of
Foreign Currency Translatidhayment and Valuation Differencesd Impairments/(Reversals of
Impairments) of fixed assets as presented in Note 39.

EBITDA and Adjusted EBITDA ratios in 2020 and 2019 per operating segoheag a total are
presented below as follows:
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Electricity

Business segments 31.12.2020 Constructions Electricity from _from thermal Real Estate Mining / Concessions  Holdings Int_ergegr_nent Consolidated
RES energy and Industry Eliminations Total

HP trading
Gross profit 35,406 141,660 515 (68) (985) 35,556 (647) 3,392 214,829
Administrative and distribution (31,184) (21,529) (366) (604) (4,155) (10,897) (11,714) 960 (79,489)
expenses
Research and development expense (1,145) (2,716) 0 0 (160) (479) (16) 0 (4,516)
Stger 'SC&”]ei(expenses) attributable 3,868 10,036 625 (@72)  (7,908) 19,933 650 (957) 25,975
Results (EBIT) 6,945 127,451 774 (944) (13,208) 44,113 (11,727) 3,395 156,799
Net depreciation 11,048 66,483 18 612 2,702 44,000 145 (3,628) 121,380
EBITDA 17,993 193,934 792 (332) (10,506) 88,113 (11,582) (233) 278,179
Non cash results 1,038 37) 61 585 6,420 17,179 2,871 0 28,117
Adjusted EBITDA 19,031 193,897 853 253 (4,086) 105,292 (8,711) (233) 306,296

49



GEKTERNASROUP

AnnualFinanciaReportof the fiscal yeaf January2020- 31 December2020
(Amountsin thousandsEurq unlessotherwise statedl

Electricity from

Business segments 31.12.2019 Constructions Electricity thermal energy  Real Estate Mining / Concessions  Holdings Intgrgegment Consolidated
from RES - Industry Eliminations Total
and HP trading

Gross profit 40,036 120,837 2,221 560 (1,080) 77,545 268 (3,917) 236,476
Administrative and distribution (33,975) (20,538) (316) 926)  (4,736) 9.563)  (6,338) 734 (75,658)
expenses

Research and development expense (1,082) (1,456) 0 0 (304) (1,088) 0 0 (3,930)
Stger 'SC&”]ei[(eXpe”seﬂ"'b“tab'e (1,332) 20,820 306 813  (4,671) (15.233) (40) (291) 372
Results (EBIT) 3,647 119,663 2,217 447  (10,791) 51,661 (6,110) (3,474) 157,260
Net depreciation 11,266 56,192 41 606 2,191 44,201 131 0 114,628
EBITDA 14,913 175,855 2,258 1,053 (8,600) 95,862 (5,979) (3,474) 271,888
Non cash results 1,261 1,077 0 (837) 4,483 7,261 16 0 13,261
Adjusted EBITDA 16,174 176,932 2,258 216 (4,117) 103,123 (5,963) (3,474) 285,149

Adjustments to norcash results for 2020 relato provisions for staff compensation 2,762, an expense recognized from the grant of stock options 3,257, impairments of

investment properties 530, provisions for heavy maintenance 16,544, Impairments of receivables and inventories, othengrawtsearnings from elimination of

liabilities amount 5,02.
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G. PaymentReportto Governments

In accordance with the provisions of article 6 of Law 3556/2007 as effettigeGroup, due to the
mining activity of quarry products of its subsidiary TERNA LERHIOh4id to the Greek Government
during the year ended 31.12.2020, an amounEofo56,419

H. Non-Financiallinformation Report2020

Introduction

CKA& b2ymCAYyLFYyOAlf &dFG§SYSyd NBdf bécénber 8020. Th&K S T A &
Statement has been prepared in accordance with the provisions of the Law 4403/2016 and includes
information on the performance of the GEK Terna Group of Corapaalated to the following areas,

Fd 2dzif AYSR Ay {SOGA2Y T aGb2ynmCAYylFyOAlf {GFGSYSy
4403/2016 of the Ministry"f Economy and Development (today Ministry of Development and
Investments):

Business model/nia nonHinancial risks

L YOATO2NNHzZLIG A2y A&dadzsSa
Supplychain issues

Respect for human rights

Social and labor issues

Environmentabnd energyissues

I I I D

The statement presents information on the main risks related to the above areas and the Group's
activities, the due diligence policies as well as other policies applied by the Group for each of the above
areas. For a better understanding of the Group's performance, the results of these policies are
NEFSNBYOSR FyR NBt SOyl riahog ingicatars dre listed.Rn agditighyiaf A y |y
brief description of the Group's business model is provided.

The content of this Nofrinancial statement has been prepared taking into consideration the GRI
{dFyYyRFNRaxS GKS {! {. { @OfiRERZNR {ESNYAOSS SNRKsySlcks N AY &
Exchange ESG Reporting Guide (2019)

In addition, in this statement and acating to the Letter of the Hellenic Capital Market Commission
RFGSR pkMMKHAHANE GKS KS Y-19pan@emic anLISTONIY FayLOrALBE £O (A 52&Fd:
included.
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Business Model

Group Business Model

Inputs

Outputs i The value we create

Business activities and processes

Impacts on the Economy, Society and the

Environment

Our contribution to the Sustainable Development Goals

FINANCIAL CAPITAL
- Equity and debt

HUMAN CAPITAL

- 3,358 employes

- Knowledge, skills and
abilities

- Ethics

NATURAL CAPITAL

- Air

- Water

-Sun

-Land use

- Raw and other materials

MANUFACTURED
CAPITAL
¢ Industrial units

INTELLECTUAL
CAPITAL

- Patents

- Intellectual property
- Protocols, Proedures

SOCIAL CAPITAL and SUPPLIERS
- 6,393 suppliers in 19(*) countries and 4
continents

*19 countries with over 1million euros
procurement costs, 51 in total

OUR VALUES:

Respect for human rights and the natural environment.
Value cration for employees, business partners, custome
and shareholders.

Honesty and reliability.

Contribution to society through targeted actions.

OUR PROCESSES:

w {dzAadlIAylro6fS 55@St2LSy
w /2RSS 2F 90GKAO&a YR /2y
w / 2NLE2N}FGS D2@SNYyIlyoOoS
wResponsible Supply Chain Management

w t SNBA2Yylf S5FGF t2fAa0e

;
R
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OUR BUSINESS ACTIVITIES:
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v
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wReal Estate
w hiKSNI I OGAGAGASE

Creation and distribution of
economic value

Ensuring Health and Safety a
Work

Continuous Talent
Development and Retention

Protection of Human and
Labor Rights

Environmental Compliance

Responsible Energy
Management

Tackling Climate Change

Protecting and Preserving
Biodivesity

e
B O™ W
(X
S
(1]
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Ensuring Business Ethics and
Regulation

Ensuring Health, Safety and
Wellbeing at Work

Engagement with Local
Communities and Social
Investment

53




GEKTERNAGROUP
AnnualFinanciaReportof the fiscal yeaf January2020- 31 December2020
(Amountsin thousandsEurq unlessotherwise statedl

GEK TERNA GROidRnNe of the largest business Groups in Greece and operat@sntral
and Southeastern Europe, the USA and the Middle East.

The Group has a leading position in the fields of infrastructure, energy production, supply and
trade from thermal sources and RES, concessions, waste management and real estate
development & nanagement.

GEK TERNA is listed on the Athens Stock Exchange (FTSE / Athex Large Cap) with a turnover of
Euro 971 milion while the backlog of construction work is maintained at high levels,
amounting to approximatelurol1.6 billion on 31.12.2020 and dte date of preparation of

the financial statements with the new agreements signed or to be signed standigra®,2

billion. Moreover, the total capacity of the energy plants that the Group owns or participates

in, reaches 2,40MW.

Indicator GG1: Sgtainability oversight

As a socially responsible Group, its business activity evolves hand in hand withterhong
value creation, giving priority to the individual, the environment and the society. To this end,

I X A oA

0§KS DNRdzLIQa 3J21f TFTaMEwhANMIF ABS IRSAYOZ WRSY i KE2 L

agenda in order to discuss them during the meetings.

Throughout its history, the Group has built relationships of trust with all its stakeholders,
remaining true to the principles governing its business operatiand activities:

1 Respect for people and the natural environment.

9 Value creation for its employees, partners, customers and shareholders.
1 Honesty and credibility.

9 Targeted social contribution.

Indicator SSE7: Backlog cancellations

There were no projectancellations but there watkemporary cessation of operations on
specific (2) construction sitekiring 2020 due to COVIPL9 pandemic.
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The presence and activities of the Group

Infrastructure

Countries: Greece, Bulgaria, Serbia, Romania, Qdahrain, Cyprus, Albania, UAE, Saudi
Arabia, Iraq

GEK TERNA Group, has been actively involved in the constrsgjimentfor almost half a
century, through its 100% subsidiary TERNA S.A. TERNA\S:Ae(na.g) was fainded in

1972 and is one of the leading Greek construction companies specializing in complex and
demanding infrastructure projects, a partner of international Groups with experience in
Greece and abroada and with significant synergies with the other tesivaf the Group in
concessions and energy.

The proven experience of TERNA S.A. in the execution of large construction projects of
motorways, buildings, ports and large energy projects, as well as its established presence in
the markets where it operatesnakes it one of the most recognized technical companies.

Concessions/Géinanced projects

Country: Greece

The Group has a dynamic presence in the construction, management and commercial
operation of concession projects.

1 Controls the concession projectd Nea Odos and Kentriki Odos with a percentage of
100% and participates with a percentage of 17% in the share capital of Olympia Odos.

1 Participates with a percentage of 70% in the Hellas Smarticket Electronic Ticket Service
Company, which undertook throbigthe PPP contract, the implementation of a Unified
Cash Collection System for the companies of the OASA Group.

1 Through its PPP partnership contract, it undertook the construction of the Epirus Waste
Management Unit in March 2019 with a concession duratib87 years.

T t I NODAOALI GSasx gAGK | LISNOSyGalr3IsS 2F oHInc:z
LYGSNYIFGA2YyEFE ANLERNIO 2F / NBOIS¢ OGKFG KFa dzyRS
and operation of the New Heraklion Airport with a concession period®fyears
(including a 5 year construction period).

1 Continues to be active in the Management and Operation of Car Stations sector,
participating in the construction and operation of ten (10) car stations in our country.

Energy producers

GEK TERNA Grougstbeen active in the field of energy since the{19®0s and is one of the

leaders , both in the market of Renewable Energy Sources through the TERNA ENERGY Group,
and in thermal energy produced through the HERON Group.
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w /Sy SySNBH@
Countries: GreeceUSA, Bulgaria, Poland
TERNA ENERGY S.A. is one of the largest Greek Groups in the field of Renewable Energy
Sources (RES) as well as one of the largest Greek investors in RES abroad, with activity in the
development, construction, financing and operatiohRES projects in 7 countries but also
waste management and energy and is listed on the Athens Stock Exchange (FTSE / Athex Large
Cap).

The Group's activity includes a wide range of RES technologies such as construction and
operation of wind farms, hydmdectric projects, pumping storage projects, hybrid stations,
and photovoltaics, as well as the undertaking of integrated projects for waste management,
production of biofuels and other materials. During the year 2020, its activity, including
electricity rading, developed in the following countries: Greece, the United States of America,
Bulgaria, Northern Macedonia, Poland, Serbia and Albania.

By the end of 2020 it had in operation (maximum delivered), power of 1,335 MW and installed
capacity of 1,363.7 MWh Greece and abroad. Specifically, it had installed 721.7 MW in
Greece, 510.1 MW in the US and 132 MW in Central and Eastern Europe. In addition, it has
RES facilities under construction or ready for construction with a total capacity of 427.2 MW
in Greee.

w CKSNXIt SySNBe@
Country: Greece
GEK TERNA Group is active in the fields of electricity production from natural gas and
electricity trading through its participation in "THERMOELECTRIEIFFON }together with
Engie as well as in "THERMOELECTRIC STATIGRSNK"IKin the share capital of which
ENGIE and Qatar Petroleum also participate. The two thermal power plants of the Group of
power 147MW and 439MW, are respectively located in Via.

Real estate development

Countries: Greece, Bulgaria, Romania, Netherlands

GEK TERNA is also engaged in real estate development and management with a broad
portfolio in Greece, Bulgaria, Romania and the Netherlands including business centers, logistic
centers, industrial parks, entertainment parks, residential properties, commercial properties,
hotels, etc.

Industrial segment

Country: Greece

The Group also has mining activity primarily through TERNA MAG S.A. (www.ternamag.com),
which specializes ithe mining of pumice and magnesia products and has almost exclusive
export activity.
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Main non-financial risks

Sustainable Development
Plllars

Fight against corruption and
bribery issues

Supply chain issues

Respect for human rights

Social and labor issues

Identified risks

= =

Incidents of corrupgbn, bribery, extortion

Cases of violation of international
standards or legislation related to the
practices of its suppliers but also cases ¢
suppliers wio may not adopt common
policies and values of the Group.

Risk of corruption in the supply chain.
Risks of norsupport of local and
domestic suppliers (e.g. loss of social
cohesion, loss of social/local support ant
consequent reduction of economic
development and prosperity of these
areas).

Risk of human rights violations, beyond i
supply chain and within the limits of its
own activities.

Risks arising from necompliance with
the current regulatory framework on
human rights, such as a possible crisis o
social solidarity and prosperity.

Risk of norequal opporturities, fair pay
and adequate health and safety
conditions.

Potential health and safety risks for eact
job.

Potential social and environmental risks
involved in the execution of its activities

DNR dzLJQ& aAlGAIFdA2y LRtAOASA
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Implements Code of Conduct.

Monitors the proper implementation of the Code of Conduct on a daily basis.

Organizes pertinent trainings and briefings on the Code of Conduct for all employees.
Facilitates reporting of any concern oBdDNB LI y O0& Ay (G KS / 2RSQa
Assesses any deviation and takes all necessary legal actions.

Complies with relevant insurance and labor legislation.

Implements the regulatory framework related to Health and Safety at work.

Adopts the principles of protection of human rights.

Implements internal policies, procedes, standards and certified Management Systems.

Applies international standards and human rights principles.
Implements control mechanisms through the Human Resources Department.

Increasesitssocim SO02y2YAO F220LINAY (o
Implements the Payroll and Benefits Policy approvedhgyshareholders.
Enhances diversity.

Provides equal training and education opportunities.

Implements its Health and Safety Policy.

Implements a Privacy Policy and the use of cookies



GEKTERNASROUP

AnnualFinanciaReportof the fiscal yeaf January2020- 31 December2020
(Amountsin thousandsEurq unlessotherwise statedl

Environmental and energy issues

= —a —a

for the local communities in which it
operates.

Potential econorit and social impacts
associated with the reduction of
employment in the country (e.g.
unemployment) and the negative indirec
economic impacts it may cause.
Environmental risks associated with the
activities of its companies and which ma;
cause adverse impacts both on
stakeholders (e.g. local communities) an
on the wider natural environment (e.g.
impact on land, water, air and ecosysten
in general).

Potential impacts of nofprotection of
biodiversty could be water and air
pollution.

Threat to human health and food securit
Risk of bankruptcy.

Risks associated with the phenomenon ¢
Climate Change.

= =
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Compliance with applicable legal and other requirements.

Identification and evaluation of environmealtaspects that are related to the company's
activities.

Defining environmental and energy goals and achieving them through approved program
Ensuring adequate resources to achieve environmental and energy goals.
Implementation of Environmental and Enefgianagement Systems.

Responsible Energy Management.

Tackling Climate Change.

Biodiversity protection and conservation.
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Fighting corruption and bribery issues
Due diligence and other policies

Indicator GG2: Business ethics policy

Combating corruption is a key pillar of the Group's operation, which has been committed to
demonstrating zero tlerance for such incidents, by promoting transparency, ensuring
business ethics and regulatory compliance that are diffused across the range of activities and
affect the professional behavior of its people. To this end, the Group acts through the
establisiment of policies and procedures, but also through the creation of control
mechanisms and compliance with these policlagarticular, the Group:

1 Implements a Code of Conduct.

1 Monitors the proper implementation of the Code of Conduct on a daily basis.
Organizes targeted trainings and briefings, in person or onlidedenings), on the Code
of Conduct, Corruption and Bribery Control for employees.

1 9yadaNBa (KS LlaaArAoAfAde 2F NBLR2NIAY3I Fyeé RAAC
implementation tothe Board of Directors.

1 Assesses any discrepancies and takes all necessary legal actions.

Code of Coduct

¢KS DNRdzZLIQa /2RS 2F [/ 2yRdzOG A& I NBFSNBEYyOS LI

(suppliers, subcontractors), serving as the basic frameworkabfes and principleghat

aK2dzZ R OKFNIOGSNATS GKSANI LINPFSaaAaz2yltft o0SKIFJA?Z2
principles, beliefs, corporate culture, business ethics and voluntary ethical commitments.

Issues related to the fight against corrupti@nd bribery are at the heart of the Code. The

content of the Code is in accordance with the general principles set out in the International
Regulations and Conventions as well as the international standards ISO 9001, 1SO14001, ISO
45001,1S039001,IS@t nnx L{h otvnnamX L{h pannam YR {! ynj
extends to all companies and subsidiaries of the Group at a national and international level,

applies to all activity areas and is taken into consideration in the partnerships as well as

consortia in which it participates.

The Regulatory Compliance Committee, which reports directly to the Board of Directors,
monitors the implementation of the Code of Conduct. Additionally, the Group maintains a
program of internal inspections by the Head efgRlatory Compliance, aiming at monitoring
the implementation of the Code.

The Group ensures the organization of trainings and targeted briefings of the staff, on an
annual basis, aimed at raising awareness while continuously informing them about canruptio
incidents and ways to combat them. From the very first day of recruitment, all employees are
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informed about the contents of the Code and agree to abide with their signature on the
employment contract.

The Group employees are obliged to inform any disanees or concerns in relation to the

/| 2RSQ& AYLX SYSyilGdAz2y 6KAOK O02YS (2 GKSANJ
to the Head of Regulatory Compliance. The aim of the Group is to strengthen and improve the
prevention and control procedures gfotential corruption risks, to comply with relevant
legislation and intensify relevant controls.

The Head of Regulatory Compliance is responsible for the investigation and evaluation of any
complaint received, and thereafter, takes all the necessary ctiv@actions in the context of
applicable law and the Group's policies.

VTS

Ly OFrasS 2F RAAONBLIYOASa Ay GKS [/ 2RSQa AYLX SY

current institutional framework and the Labor Code may include the cessation of cooperation,
the imposition of a fine and / or criminal clause as well as the activation of civil and criminal
proceedings.

Results of the above policies and ndimancial performance indicators
ISO 37001: 2016 and ISO 19600: 2014 certification

The Group follows thetandards ISO 37001 for the fight against corruption and ISO 19600 for
regulatory compliance and certification is expected within May 2021. It is noted that the
DNR dzZLJQ&a &adzoAARAIFNASE ¢9wb! YR ¢9wb! 9b9wD

GRI2P oY [/ 2YFANNSR AYyOARSy(a 2F O2NNMzLIiA2Y

Indicator SS5G1: Business ethics violations

In 2020, there were no confirmed corruption incidents that came to the attention of the

DNR dzLJQ&a YIFylF3SYSyids SAGKSNI GKNRBdAdAK O2YLX I Ayda

Group itself in the context of preventing and combating any corrupiiidents.

In addition, there were no monetary loses as a result of business ethics violations.
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Supply chain issues
Due diligence and other policies

¢KS DNRdzLJQa odzaiySaa |OGABAGASA | ONRaa Ada ad:
potential environmental, social and economic impacts have been evaluated for the
maximization of positive impacts. To address the new challenges related to the supply chain

issues, the Group incorporates new criteria into the supply chain's management processes,

such as the new terms of cooperation with suppliers and the preference given to domestic

suppliers.

CANBGO FYR F2NBY2ai0xX (GKS LINPLISNI adzllLl @ OKFAYy YU
attitude towards all its stakeholders. To this end, the Group &l@gmnd implements the
necessary policies and actions:

91 All the relevant insurance and labor laws.

1 J[he regulatory framework relating to Occupational Health and Safety.
1 The principles of human rights protection.

9 lts internal policies, procedures, standardslananagement systems.

Terms of cooperation with suppliers

Indicator GS7: Supplier assessment

¢KS NBalLRyaAroftsS adzZle OKFAY YIFylF3aSY8mwi Aa 2y¢
value creation through its business operations but also through faymasponsible business

relations with its suppliers and partners. The Group recognizes that the responsible
management of the supply chain presupposes responsible collaborations with mutual
contribution and open dialogue among all parties involved.

In this regard, the Group communicates the minimum requirements for cooperation and

ensures that its suppliers comply with environmental and social criteria, such as their
certification to international standards, e.g. ISO 14001 and ISO 50001, to implemeigspolic

and procedures for the protection of the environment and society as a whole, to have

materials and equipment that, in addition to their suitability and usability and the least

possible risk to the user and the environment, are environmentally frieadtlybelong to a

high energy class with low energy consumption. Necessary requirements for cooperation with

any supplier are the full compliance with the regulatory framework relating to Occupational

| St GK YR {FF8G& +a ¢StChdebffon@ety L Al yOS sAGK 0

The Code of Conduct constitutes the basic framework of principles and values that must

OKF NI OGSNRT ST Y2y3a 20KSNRXI GKS DNRdzZLIQa & dzLJLJ A
maintain transparent and responsible business relations.
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Prioritizing domestic suppliers

To date, the Group has expanded its activities to 18 countries and 4 continents, with a
constantly growing business and a strong potential of expanding into new markets. Despite
its strong extroversion, the Group firmlyabses to cooperate with local suppliers. In this way,
the Group enhances its direct and indirect seeamnomic footprint across the supply chain,

by supporting the surrounding areas and stimulating local economies. Besides its direct
activity, choosing leal suppliers creates positive effects in creating new indirect jobs while
contributing to the enhancement of social cohesion and prosperity.

Results of the above policies and ndimancial performance indicators
In 2020, the value of procurements fromegk suppliers (approximately 4,098 suppliers) for
all Group activities amounted to approximaté&yro465 million.

Moreover, the categorization of suppliers by range is as follows:

[ FGSI2NRT | G

Procurement cost in

Percentage of the

Number of suppliers

Percentage of the

suppliers by range thousanda 2 T total total
National suppliers 540964 77.2% 5,722 89.5%
International suppliers 149775 21.4% 632 9.9%
Affiliated Companies 10,218 1.5% 39 0.6%
Total 700957 100.0% 6,393 100.0%

Categorization of suppliers
based in Greece, by range

Procurement cost in
dK2dzl yR

Percentage of the
total

Number of suppliers

Percentage of the
total

National suppliers 403180 76.6% 3,907 89.2%
International suppliers 113417 21.5% 436 10.0%
Affiliated Companies 9,944 1.9% 37 0.8%
Total 526541 10.0% 4,380 100/ 0%

Respect for human rights

Due diligence and other policies
Indicator GS5: Human rights policy

The Group has developed its framework of principles and values based omfantd
human rights. Respecting all its employees and partners, it ensures the prevention of incidents
of violation of their rights, through the adoption of policies, actions and control mechanisms,
which apply to all its activities, for all its subsidéarand for all projects.

[ “this end, the Group:

w LYLX SYSyia
w LYLX SYSyia
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Respect for international standards and principles

The Goup applies and respects the international Human Rights principles and stantiheds.
Universal Declaration of Human Rights, the ILO Declaration on Fundamental Principles and
Rights at Work, the UN Global Compact, the UN Guiding Principles on Businétsnaanal
Rights as well as the high corporate valtied the Group stands for, form a strict operational
framework with respect for human rights across all its business activities. The Group is
committed to the timely prevention and detection of any actitvat does not comply with its
operating framework for the protection of Human Rights. It protects the right of every person
to education and freedom of speech, to the freedom of association and any other human
rights that may be infringed as a result af @& part of its business activities and therefore
applies control procedures that ensure that no violation of fundamental human rights. The
Group does not currently have a human rights policy but is in the process of establishing one.

Monitoring mecharsms

The Human Resources Department of the Group ensures legality regarding the age limits of
the employees it employs, in overtime work, in the minimum wages, in the protection of
diversity in its wider scope of action and observes the provisions so thabtation is noted.

In particular, the Recruitment Policy with the relevant procedures ensures diversity and
establishes the basis for the recruitment process to be based on objective criteria such as
professional profile, skills and skills of employ€Hse decisions made by the Group regarding
recruitment are not related to any kind of discrimination regarding gender, nationality,
language, religion, political beliefs, disabilities, employee sexual orientation or other elements
of diversity.

Results& (GKS | 02@S LREtAOASA YR y2ynTFAylI yOAlf
DwL nilntidemts of discrimination and corrective actions taken

In 2020, no cases of violation amd/ infringement of human rights and no incidents of
discrimination based on race, religisex, age, disability, nationality, political beliefs, etc., have

588y NBLRNISRI AyOfdRAYy3I AYyOARSydGa 2F KI NI &
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Social and labor issues

Due diligence and other policies

Through the adoption of responsible policiesnad at creating shared value for all its
stakeholders, the GEK TERNA Group stands shoulder to shoulder with the local communities
where it operates though its operation as well as through continuous consultation and efforts
to identify and address the reakeds of the people.

The GEK TERNA Group actively participates, supports and regards as a highest priority the
investment in its people, providing the necessary resources for the promotion of the
continuous improvement of the working environment.

The Grop, for the management of social and labor issues:

Increases its socieconomic footprint.

Implements Payroll and Benefits Policy.

Enhances diversity.

Provides equal opportunities for training and education.
Implements the Health and Safety Policy.

Implemerts the General Data Protection Regulation

= =4 —a 4 -8 -9

Direct and indirect social impacts

The Group ensures the continuous improvement of its direct and indirect -eacioomic

impacts. The multiplier benefits from the its business activity translate into thous&mnuso

jobs, boosting the national economy while increasing the GDP, through tax payments and
insurance contributions, to the strengthening of local communities through collaborations

with local suppliers and service providers and the implementation of @atp Social
wSalLRyairoAfAde OGA2yad az2NB20SNE A0 LINRBY2(GSa
as well as to institutional investors.

The indirect positive impacts of the Group's activities on the local community in the fields of
infrastructure, vaste management, clean energy production and real estate development and
management, are associated with transportation safety, upgrading of the urban
infrastructures, access to places of art and culture, the overall improvement of citizens quality
of life and the preservation and protection of the natural environment.

Fair compensation and benefits
The Group ensures that the human resources issues are managed in an impartial manner and
that every employee is treated fairly and without any kind of disaration.

The Nominations and Remunerations Committee is responsible for the Group's internal
compensation and benefits policy. Within this framework, the Group operates with
transparency and meritocracy regarding the allocation of fees and benefits, byirgppl
objective criteria and evaluation indicators depending on the importance of the position, the
duties and responsibilities of each position, the educational background, experience, skills,
ability to achieve goals and level of performance and effigieiemployees.
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The Group, having examined the cost of living in the countries where it operates, offers higher
compensation than the minimum set by the respective legal framework. Most of the
employees of the Group are remunerated with salaries that estdbe minimum legal wage
provided. In addition, the Group offers additional benefits, such as corporate vehicle, laptop,
corporate mobile connection, etc., depending on the needs and requirements of the job.

More specifically, the Group's policy imposesialgpay between men and women for the
same position and leaves no room for discrimination or privileged treatment regarding pay,
benefits or other employee characteristics.

Enhancing diversity

Due to the nature of the Group's activity, its workforce niypicomprises of men. However,
the Group has a welistablished policy to increase the representation of women in its
companies. One step in this direction is to record and monitor the distribution of women by
geographical area oéctivity, by age and bwccupation. This way, the increase of the
percentage of women in the total number of employees is sought.

Education policy

The human capital of the Group constitutes its main force, as it is responsible for the planning
and implementation of its businesstivities. For this reason, it is vital to continuously improve

the scientific and technical knowledge that employees possess as a means of ensuring their
professionalism and improving their productivity.

In this context, the Group has established an EdanaPolicy to ensure full participation of

its employees in educational activities, based on the principle of equal opportunity, to
promote a clear and understandable framework for education planning, implementation and
evaluation processes and over thenfrterm to achieve the development of skills & the
enhancement of productivity of its Human Resources through the cooperation of the Human
Resources Department with all the Directorates, Departments, Construction sites and the
DNR dzLJQa FIF OAftAGASEAD

Healthand Safety policy

The GEK TERNA Group strategy includes th@egatiable principle of ensuring occupational
health and safety. This principle is a prerequisite for any business activity and equally applies
to all employees, subcontractors and networkpaifrtners.

Maintaining Health and Safety is a priority for the Group that is constantly improving the
strategic framework within which issues related to the protection of Health and Safety of all
its stakeholders is managed.

The Group complies with the prisions of applicable national, European and international
law and through a strict Health and Safety Management System it adheres to, aims at the early
detection and minimization of risks related to all its activities. The Health and Safety Policy
appliesto the entire Group and all those who, indirectly or directly, are related to its business
operations.
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Strengthening Health and Safety Policy and ensuring zero accidents is a function of goals

related to:

1 the implementation of an internationally certifietHealth and Safety Management
System,

1 the formation of a corporate culture governed by the principles of Health and Safety,

1 the full compliance with legal and other national, European and international
requirements, directives and provisions relating to fledd of Health and Safety,

i1 the implementation, monitoring, evaluation and improvement of Health and Safety
activities,

1 the identification of occupational risks and development of a comprehensive prevention
methodology,

9 the prevention of injuries, diseasend adverse health and safety incidents,

9 providing proper, adequate health and safety information and training to all employees,
suppliers, partners and visitors,

1 the compliance and unwavering adherence to H&A procedures by all stakeholders,

 theimmediaB Ay @SaidAa3ardirzy 2F lye | OOARSyld k AYyOAR
precautionary measures,

9 the integration of technologies, good practices and operating procedures that guarantee
safety conditions for employees, subcontractors and third parties

Personal Data Policy and use of cookies
Indicator GG3: Data security policy

For GEK TERNA Group, the protection of the personal data of individuals who trade in any way
with its companies is of paramount importance. For the purposes of conductingdsssi
activities, the Group processes personal data concerning natural persons for whom
identification data is obtained (such as, for example, the company's customers, suppliers,
shareholders and investors, as well as ordinary users of the website )girance with the
European legislation on the General Data Protection Regulation (GPPR2016/679) and

Law 4624/2019.

We take appropriate measures to protect the personal data we process and to ensure that
their collection and processing is always caroetiin accordance with the obligations set by
the legal framework, both by the company itself and by third parties who process personal
data on behalf of the company. In addition, the Board during its meetings, is informed on a
regular basis on data sedtyrissues.

Data Protection Principles
All processing of the Group's personal data must be carried out in accordance with the
principles of personal data protection as set out in Article 5 of the GDPR, which are as follows:

A Personal data must be processedally, fairly and transparently.

A Personal data may only be collected for specific, clear and lawful purposes.

A Personal data must be adequate, relevant and limited to what is necessary for
processing.
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A Personal data must be accurate and up to date andrefimust be made to delete or
correct it without delay.

A Personal data must be kept in such a way thatdata subject can only bdentified
if it is necessary for processing.

A Personal data must be processed in a secure manner.

A The controller must be ablto demonstrate compliance with the other principles of
the GDPR (Accountability Principle).

Results of the above policies and ndimancial performance indicators

The actual commitment of the Group in matters of Health and Safety is proved by the
implementation of the certified Health and Safety Management System, in accordance with
the requirements of the international standard 1ISO 45001.

In 2020 the Group maintained its partnerships and remained faithful to its vision to stimulate
local communities. fle sponsorships and actions organized by the Group amounted to 1.8
million and faused mainly on the support dfational Healthcare Stem to address the
COVIBL9 pandemic as well as to infrastructure projects in the areas where we operate while
continuingto support actions for sport, culture, and education.
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GREECE

GRI 1028: Information on employees and other workers

Indicator GS1

2020 2019
Number of employees by employment contract
R
Permanent contract 1,446 - 1,971 2,841

Fixed term or temporary contract

Freelancers

2020 2019
Number of employees by employment type
-
Full time 1,472 2 030 1,995 2 869
Part time

HERON | & II

GRI 1028: Information on employees and other workers
Indicator GS1

2020 2019
Number of employees by employment contract
113 108 221 113 100 213
-
Freelancers

2020 2019
Number of employees by employment type

Pemanent contract

Fixed term or temporary contract 0 0

Full time

Part time
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ABROAD

GRI 1028: Information on employees and other workers
Indicator GS1

2020 2019
Number of employees by employment contract

2020 2019
Number of employees by employment type

Note: ¢ KS GKSFR O2dzyiié FLIINRBFOK 2y (GKS omkmn 2F SOSNE &SI N KI &
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GRI 403 Workrelated injuries
GRI 403L0 Workrelated ill health

SAS IFEN320a.1

Number of hours worked 6,542239

Work-related injuries

Employees

Number of fatalities as a result of werklated injury 0
Rate of fatalities as a result of werglated injury 0
Number of highconsequence workrelated injuri¢excluding fatalities) 3
Rate of higkconsequence workelated injuries (IR) (excluding fatalities) 0.09
Number of recordable workelated injury 32
Rate of recordable workelated injuries 0.98

All workers who are not employees but whose work and/orkplace is controlled by the organization

Number of fatalities as a result of werklated injury 0
Rate of fatalities as a result of werklated injury 0
Number of highconsequence workrelated injuries (excluding fatalities) 0
Rate of higkconseqience workrelated injuries (IR) (excluding fatalities) 0
Number of recordable workelated injury 60
Rate of recordable workelated injuries 201

Work-related ilmesses

Employees
Number of fatalities as a result of werklated ill health 0
The nunber of cases of recordable worklated ill health 0

Work-related ill health

All workers who are not employees but whose work and/or workplace is controlled by the organization

Number of fatalities as a result of werklated ill health 0
The numbef cases of recordable worlelated ill health 0
Notes

1. Occupational hazards that may result in injury have been identified and recorded by the safety technician through the
occupational hazard assessment process.

2. The index is calculated at aeatf 200,000 ([total number of worlelated injuries recorded or total number of fatalities caused

by workrelated injuries or number of very significant woelkated injuries / total number working hours of all employees per

year] x 200,000). The rate 200,000 indicates the number of hours worked by 10@ifu# employees in a year.
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Environmental and energy issues
Due diligence and other policies

Environmental protection is an integral part of the Group's strategy and is expressed through
its political, strategic and business decisions and actions. The Group acts purposefully and
takes measures to reduce its negatieavironmental footprint through the responsible
energy management and the proper use of natural resources (e.g. water, energy, materials,
tackling climate change and protecting and conserving biodiversity).

In particular, the Group's environmental and egg strategy includes:
A setting environmental and energy goals and achieving them through approved
programs.

securing adequate resources to achieve environmental and energy objectives.
the implementation of the Environmental and Energy Management System.
responsible energy management processes.

tackling Climate Change.

o o Io Do Do

the protection and preservation of Biodiversity.

Environmental and Energy Management System

By implementing a modern and comprehensive Environmental and Energy Management
System, the Group pards the environmental impact of its activities and is therefore able to
take the necessary measures in a timely manner, in order to reduce its environmental and
energy footprint and continuously improve its environmental performance. The strategy of
mitigating the environmental impacts is based on the following cycle:

ELIMINATION
OF POLLUTION

CORRECTIVE
MEASURES

TO ELIMINATE
IMPACTS

ADDRESSING
IMPACTS AT
THEIR SOURCE
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GEK TERNA Group conducts annual audits to all of its operations, in order to fulfill the
requirements arising from external certifications, internal systems and legal and other
regulatay frameworks. Internal audits aim at the:

A evaluation of the responsiveness to the requirements of the current legislation,

A evaluation of the responsiveness to the Group's customer requirements,

A S@rtdad GA2y 2F (GKS DNERdzL) O 2oMndhtyl an8 Bn@rgyO2 Y LI A | )
Management system requirements,

A evaluation of the responsiveness to the requirements of the international standard
ISO 140012015 and ISO 50001: 2018

A identification of points that need improvement and reinforcement,

A improvement of theimplementation of the Management Systems and the Risk
Management Systems.

Responsible energy management

The Group's activities and especially those in the field of clean energy through the
development, construction, financing and operation of RES prgj@ofgove energy security

and efficiency, thereby reducing the adverse effects in the environment (e.g from burning
fossil fuels). Regarding its business operation, the Group believes that only through the
systematic recording and monitoring of energy asmption in offices and construction sites

will it be able to assess its energy needs and proceed with the mitigation of energy
O2yadzYLIXiA2y 2F Ala FOGAGAGASAD C2N) GKAA NBlFazy
ENERGY, proceeded to acquire ciedatfon according to the international standard 1SO
50001: 2018 to achieve the above, whilst maintaining most rational energy management of
their operations. The Group's goal for 2021 is to continue the integration of even more
facilities in the data collgion process, as well as to expand and further deepen the
methodology it applies regarding the collection of this data.

Infrastructure and low energy footprint equipment

The existence of infrastructure and equipment with a low energy footprint is a priority for the
Group. To this end, the Group implements projects with bioclimatic desidrisacertified by
systems that certify that the buildings it constructs are designed based on environmentally
innovative practices aimed at energy saving, such as the Completion of Construction of a Roof
Building and Car Station on 115 Kifissias Avenris.building received the Leed v4 for Core

& Shell certification at the Platinum level. In addition, the Group invests in the renewal and
maintenance of its equipment, aiming at improving energy efficiency and increasing their
useful life.

Employee traimg on environmental and energy issues
Cultivating a wider environmental culture is a prerequisite for better energy management and
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Management of the Group Headquarters, pkamd implementon an annual basigrainings,

both on environmental and social issues, in order to properly inform and systematically train
its employees. The trainings take into account both needs and requirements of ongoing
projects, as well as the rolesd duties of employees.

Tackling climate change

The Group focuses on the transition to an economy that is less dependent on fossil fuels and
ensures sustainable cities and societies for all its stakeholders. GEK TERNA Group possesses
the knowhow and wilpower to take advantage of the current challenges of climate change

for the benefit of sustainable development and green economy.

Although climate change affects almost all areas of the Group's operations, the business
opportunities arising can both coriute to the Group's economic growth and mitigate its
negative effects.

Through its own activities, the Group responds to the challenges of climate change, by
designing and implementing a number of projects and planned investments, such as the:

A Developmentand operation of wind farms

A Development and operation hydroelectric projects.

A Development and operation of waste treatment plants and biogas production.

A Development and operation of photovoltaic parks.

A Development of hydrgoumped storage projects that wibffer security of energy
supply.

A Development of infrastructure projects that minimize their energy footprint.

A Development of floating wind farms that will utilize the large wind potential of the

Aegean.

Monitoring and mitigation of greenhouse gas enossi

The Group's business model is strategically oriented towards tackling climate change. The
Group's activity in the production of clean energy through TERNA ENERGY, contributes
significantly to the prevention of carbon dioxide emissions into the atmospheirthermore,
through proper waste management, the Group contributes to the prevention of methane
emissions into the atmosphere, which are equally harmful and contribute significantly to the
greenhouse effect.

The Group systematically monitors its gréense gas emissions as an integral part of its
environmental policy and therefore communicates the impact of its activities through its
electronic and print media (Sustainable Development Report, website, press releases etc.), to
all its stakeholders.
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Biodiversity protection and conservation
Indicator S&E4: Water management

The majority of the Group's activities (e.g. Wind farms, infrastructure developmentrway
construction) take place within areas of high biological value and therefore écisssary to
initiate policies related to the protection and conservation of biodiversity.

To this end, the Group implements certified systems, conducts trainings for its employees and
visitors to construction sites regarding the protection of biodiversityertakes initiatives to
promote and protect local ecosystems and constantly strives to operate beyond the
environmental legislation provisions, using mechanisms to monitor and record its effects on
the wider natural environment.

Among other, the Grougyoth during the construction and operation phases of its projects,
prepares, in collaboration with specialized scientists and bodies, environmental impact
studies (EIA) special ecological evaluation studies, special ornithological studies and
monitoring poograms with the aim of acquiring and utilizing the necessary information to
ensure the protection of local ecosystems, by taking appropriate protection and restoration
impact measures.

In particular, in order to ensure biodiversity and mitigate the negaitiwpacts of the projects

on the environment, the EIA and the relevant approved Environmental Conditions of the
projects define measures to ensure the protection of ecosystems. Typical examples are the
construction of uneven passages or tunnels for thes freovement of wild fauna, planting
projects, slope formations from the excess excavation materials of the project, projects to
ensure the smooth flow of surface water, risk assessment studies for the prevention of
possible leakage of hazardous liquid wasttaboration of hydraulic studies that will
determine the measures for protection against erosion of the natural slopes of the wider
project area, installation of automatic air pollution and wind measuring stations as well as
sound protection projects ineighborhooring areas.

In addition, the construction of waste treatment plants, but also their operation through
concession schemes, such as "SUSTAINABLE EPIRUS" and "PELOPONNESE ENVIRONMENT",
helps reduce the pollution of the above ground (lakes, riverd streams) (aquifer) natural
environment, improving sanitation for local communities and social groups at risk of pollution

and enhancing citizens' environmental and ecological awareness.

In particular, the Group:

1 Takes restoration measures of areas aadstruction sites through its environmental and
NEAG2NI GA2Y &a0GdzZRAS&E AYAYy3 G GKS NBaLRyaAof !
life cycle.

1 Adopts the principles of circular economy, reusing materials (e.g. construction and
demolition materials)n order to meet other needs within the Group.
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9 For responsible waste management purposes, plans and undertakes all necessary
measures while cooperating with licensed bodies forrémovery, processing, reuse dnd
or disposal of its waste.

Results of theabove policies and notfinancial performance indicators*

IFEN160a.1: Number of incidents of neoompliance with environmental permits,
standards, and regulations

The Group applies the ISO 14001 certified Environmental Management System to most of its
subsidiaries: TERNA, TERNA ENERGY, TERNA MAG, NEA ODOS, CENTRAL GREECE MOTORWAY,
HERON, GEK SERVICES, ILIOCHORA. During 2020 there were no inciderumpliaroce

with environmental permits, standards and regulations.

Additionally, TERNA ENERGY at titea# 2020 had 1,363.7 MW of clean energy installed and
4,151,134MWh generated, preventing the release of 3,006,166tn G the atmosphere.

GRI 302L: Energy consumption within the organization*

Indicator GE3

Consumption
Source

Consumption .
Source ' Unit
2019

*Includes: TERNA ENERGY, TERNA MAG, Nea OumalsG@mte Motorway, Alsdzarking GEK SERVICES, Icon Borovets, TERNA S.A.,
TERNA OVERSEAS
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Energy consumption HERON | & 1I

GRI 302L: Energy consumption within the organization
Indicator GE3

Source Consumption
2020

Consumption
Source P

2019
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DwL onpmmyY
DwL onpnHY 9ySNHE&
Indicator GE2

Direct (Sope 1) GHG emissions

¢c20GFLf RANBOG 06a02L)S mo

15,874

Locatiorbased emissions ¥ SGNA O 2y &

Marketo 8 SR SYAadaA2ya Ay YSGNRO (2ya

2 KAOK 3 asSa ¢gSNB AyOfdzRSR Ay GKS Ol f
bih I C/az tC/azZ {CwX bCixz 2N IftfuoK

Air emissions of polltants
2020 2019

9YAaaArzya 2F bh OAyOtdzRS bh FyR bhi (2 164
9YAraaArzya 2F {h OAyOfdRS {hi FyR {hilEg 86

Emissions of hazardous air pollutants (HAPS) in metric tons 6 5

[ hix [1] / hix [1

*Includes: TERNA ENERGY, TERNA MA

HERON I & I

Direct (Scope 1) GHG emissions

HERON
9YA&daAz2ya 2F bh o6AyOfdzRS bh
O9YAAaA2Yya 2F {h oO0AyOfdzRS {hi

9YAaarzya 2F bh  6AyOf dzRS bh
EmsiA2zya 2F {h O6AyOtf dzRS {hi
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GRI 3063 Waste generated*
GRI 3064 Waste diverted from disposal*
GRI 306 Waste directed to disposal*
Indicator SSE5

2020 2019

Hazardous waste (t)

Waste by composition Waste Waste Waste Waste Waste Waste
. . Waste
generated diverted generaked Percentage generated diverted generated
generated

Total 15961 15921 0.40 N/A 10922 109.22 0.00 N/A
Non-hazardous waste (t)
Total 12779363 12774876 44.87 N/A 1489966 1474194 157.72 N/A

Waste diverted from disposal by recovery operation

. 0.00 83.29 8329 52.31% 0.00 2634 2634 24.12%

Recycling . 0.00 67.68 67.68 42.51% 0.00 78.07 78.07 71.48%

0.00 8.24 8.24 5.18% 0.00 481 481 4.40%
il ! 0.00 15021 15021  10000% 0.00 10922 10922  10000%
8028861 0.00 8028861  6285% 301933 0.00 301933  2048%
[ Recyelng [ [ 4746015 4746015  37.15% 0.00 1172261 1172261  7952%

Total 8028861 4746015 12774876 100.00% 301933 1172261 1474194 100.00%
Waste directed to disposal by
disposal operation
Incineration (with energy . 0.00 0.00 0.00 0.00% 0.00 0.00 0.00 0.00%
recovery)

e (A eUl Eme)y 0.00 0.40 0.40 50.00% 0.00 0.00 0.00 0.00%
recovery) t

Landfilling t 0.00 0.00 0.00 0.00% 0.00 0.00 0.00 0.00%
Other disposal methods 0.00 0.40 0.40 50.00% 0.00 0.00 0.00 0.00%

Total t 0.00 0.80 0.80 10000% 0.00 0.00 0.00 0.00%

TS () . 0.00 0.00 0.00 0.00% 0.00 8144 8144 5164%
recovery)

t
(e ({0l TeUT e 0.00 0.00 0.00 0.00% 0.00 0.00 0.00 0.00%
recovery) t
Landfilling 0.00 4487 44.87 100.00% 0.00 76.28 76.28 48.36%

Total 0.00 44.87 4487 100.00% 0.00 157.72 157.72 100.00%

*Includes: GEK TERNA Greece, TERNA ENERGY, HERON | & Il, TERNA MAG, TERNA S.A., ILIOXORA, TERNA OVERSEAS
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Impact of the COVIEL9 pandemic on notfinancial issues

The actions of the GEK TERNA Group during the period of publictheg#tis

At a time when the country needs the social face of companies at its side more than ever, GEK
TERNA Group was again at the forefront taking immediate measures to ensure the health and
safety of its employees, supporting the National Health Systgith ensuring its smooth
operation.

The complete Business Continuity Plan of the Group

Demonstrating fast reflexes, GEK TERNA Group immediately implemented the integrated
Business Continuity Plan, which had already been prepared with the aim of ensuring the
smooth operation of the Group in cases of crisis, having the health and safety of its people as
top priority.

Following closely the developments on the pandemic front and taking into account the
increase of cases and the instructions of the State, theu@rdecided to provide free
diagnostic molecular detection of the virus to all its human resources. The Business Continuity
Plan of GEK TERNA Group includes strict operating rules in all points of business presence in
Greece and abroad, while its implematibn is monitored daily by a special working group

set up to deal with the pandemic and in which Group executives and specialized scientific
collaborators participate. The Plan envisages, inter alia, a program of remote or shift work,
special care for vakrable workers, drastic reduction of travel as wedlthe execution of
meetings andér events with a physical presence to the absolutely necessary, making use of
all the possibilities offered by technology, drafting procedures for the protection of paso

at work during the COVHDO period (Operating Procedures), as well as the supply of sufficient
quantities of personal protection equipment such as masks, gloves, antiseptics for all staff.

It is worth noting that from the first instance of the healthsis, in addition to the measures
proposed by the Authorities which were followed faithfully and with absolute success in all
facilities around the world, the Group ensured the safe repatriation of hundreds of its
executives and employees in its projedtgplemented abroad, even with specially chartered
flights, where deemed necessary.

Large donation to the National Health System

From the beginning of the pandemic crisis, GEK TERNA Group mobilized in the national fight
against COVHD9, with donations of CU equipment and materials to reference hospitals and
health centers, both in the Capital and in the regions of the country where it operates.
Indicatively, eight ICU beds of the Attica Hospital have been fully equipped, uniforms and
materials have beenyrchased for the Evangelismos hospital, lodges for reference hospitals
of the region and for health centers in Attica, Crete, Ptolemaida, Serres, loannina, Evia etc. To
date, the Group is a supporter of the national effort to address the pandemic withtidaoisa

in excess oEuro500,000. The donation program continues as the needs remain high.
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I. Treasuryshares

On 31.12.2019, GEK TERNA directly and indirectly held 6,111,576 treasury shares, i.e. a
percentage of 5.9093% of the Share Capital.

Within the year parent company increased the number of treasury shares with the acquiring
of 438.693 shares. In the context of the aforementioned changes, the treasury shares held by
the Company amounted to 5,245,229 shares, ie 5.0716% of the share capital.

On 31.2.2020, the Company held directly or indirectly through its subsidiaries a total of
6,550,269 treasury shares, i.e. a percentage of 6.3335% of the share capital. The subsidiary
TERNA SA holds a total of 688,205 shares, i.e. a percentage of 0.6654%haf¢heapital

and the subsidiary ILIOCHORA SA, holds 616,835 treasury shares, i.e. 0.5964% of the share
capital.

Stock Options:

The Extraordinary General Meeting of GEK TERNA S.A. held on 09.12.2019 approved the
Company's Remuneration Policy, in accomawith Articles 110 and 111 of Law 4548/2018.

In the context of the preparation of the Remuneration Policy, a new plan (abolishing the plan
approved on 27.06.2018 by the General Meeting) was introduced to provide stock options up
to the limit of 4,000,00 shares of the Company for the fiyear period 2012023, which will
address up to 20 executives. In particular, it was proposed that 50% of the options should be
allocated to the Chief Executive Officer, 30% to senior executives and members of the Board
of Directors of the Company and the companies of the Group and 20% to other executives
holding managerial or general managerial positions or positions of responsibility in the
DNR dzZLJQ&a O2YLI yASad ¢KS LI IY gAff edbythdBoDIS SYSyid S
are fulfilled, through the issue of new shares or allocation of treasury shares, in accordance
with article 113 par. 2 of Law 4548/18. The share distribution price offered to the beneficiaries

is proposed to stand at Euro 2.00 per share. Bbard of Directors has been authorized to
determine the beneficiaries, the way the option is exercised as well as the other terms of the
plan and settle all the relevant regulatory issues for the implementation of the decision.

As of 20.02.2020, during KS YSSiGAy 3 2F GKS /2YLIl yeQa .2 NR
the shares to the benéfiaries at theamount of Euro 2.0@er share was approved and the

Board of Directors appointed numerically 16 executitcebe included in the Plan, as well as

defined the specific conditions of the plan, mainly related to meeting the performance
conditions, not related to the market (e.g. EBITDA of operaaggnents distributions in the

parent company, etc.). On 08.07.2020, at a new meeting, the Board of Diregipreved

further terms of the plan, related to meeting the terms of market performance (share price).

At the meeting held as of 23212020, the Board of Directodetermined the final beneficiaries

of the plan and the allocation percentage according to pineposal of the Nomination and
Remuneration Committee (hereinafter "NRC").
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The data regarding the stock option plan are presented belofolbsvs.

No. Stock Options

Rights Exercise Expiration Exercise
Year Period date price 31.12.2020 31.12.2019
2020 20192023 31.12.2023 H € 4,000,000 0

No options were exercised within 2020, and therefore, the total of 4,000,000 optenain
unpaid.

For valuation of the shares related to the Company's share price (VWAP), the fair value of the
options was calculated using the Monte Carlo Blac&choles simulation as the most
appropriate method in projecting the probability of differeresults when random variables
intervene. The entry data in this model are the share price at the announcement date, the
exercise price, the dividend yield 0%, the discount rate or risk free ret0r4{ %) and the
volatility of the share price standirgt 49.824%. Based on the above, the fair value was
determined within the range of 3.57 to 3.95.

For valuation of shares related to other namarket equity (KPIs), the fair value was
determinedusing the BlaciScholes valuation model. The entry data ilstmodel are the
share price, standing &uro6.20 on the announcement date, the exercise priear02.00),
the discount rate or risltree return €0.447%) and its volatility share pricgtanding at
49.824%. Based on the above, the fair value was daterd within the range of 4.20 to 4.34.

The benefits in equity securities recognized in the income statement for the year ended
31.12.2020, amounted to 3,257 for the Group and 2,777 for the Company.

J. Transactionswith RelatedParties

TKS / 2YLIDIRERMELICY RIG NI yal OGA2ya |y Rfordhe petiod OS &
nmon M Qv abavpresented below as follows
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Saledinflows of the Company

) o Revenues from Revgn.ues from N Income from ) Income from Share capital )
(amounts in euros) Participation type Total Goods/C_onsuItmg adm|n|stratlpn Income from leass  dividends a_nd related interest anq related reductions Received Loans
services support services profits profit
InwyB {! Subsidiary 15,687,244.18 21,780.00 311,531.00 314,668.00 0.00 1,039,265.18 0.00 14,000,000.0C
InwiyB 9b9wD, {! Subsidary 22,568,330.00 0.00 163,519.00 172,249.00 14,886,597,1C 0.00 7,345,964.51 0.00
/'1Lwhb /81 /9{{Lhb{ { ®! Subsidiary 247,120.00 0.00 48,000.00 0.00 199,120.00 0.00 0.00 0.00
IOANNINON S.A. Subsidiary 78,195.00 0.00 48,000.00 0.00 0.00 30,195.00 0.00 0.00
MONASTIRIOU SA Subsidiary 289,877.77 0.00 0.00 0.00 0.00 189,877.77 0.00 100,000.00
GEK SERVICES SA Subsidiary 17,202.00 0.00 0.00 0.00 0.00 17,202.00 0.00 0.00
ILIOHORA SA Subsidiary 38,880.00 0.00 0.00 38,880.00 0.00 0.00 0.00 0.00
VIPATHE Subsidiay 123,478.33 0.00 0.00 0.00 0.00 123,478.33 0.00 0.00
TERNA MAG SA Subsidiary 10,379.17 6,160.10 0.00 0.00 0.00 4,219.07 0.00 0.00
NEA ODOS SA Subsidiary 8,714,856.87 1,091,813.00 0.00 0.00 0.00 7,623,043.87 0.00 0.00
CENTRAL GREECE MOTORWAY SA Subsidiay 3,306,471.25 1,064,081.14 0.00 0.00 0.00 2,242,390.11 0.00 0.00
GEK TERNA MOTORWAYS SINGLE MEMBER SA Subsidiary 177,871,376.3¢ 256,044.37 0.00 1,200.00 0.00 0.00 0.00 177,614,132.0z
GEK TERNA KASTELI SINGLE MEMBER SA Subsidiary 79,100.00 78,000.00 0.00 1,100.00 0.00 0.00 0.00 0.00
CONSTRUCTION JOINT VENTURES Subsidiary 115,682.34 0.00 115,682.34 0.00 0.00 0.00 0.00 0.00
JIV CINTRGEKRIDIUM HELLAS TOLLS Subsidiary 1,200.00 0.00 0.00 1,200.00 0.00 0.00 0.00 0.00
HST SA Subsidiary 918,750.00 0.00 0.00 0.00 918,750.00 0.00 0.00 0.00
AG. NIKOLAOS PIRAEUS CAR PARK S.A. Joint Venture 24,000.00 0.00 24,000.00 0.00 0.00 0.00 0.00 0.00
PARKING OUIL SA Joint Venture 161,161.02 0.00 0.00 0.00 161,161.02 0.00 0.00 0.00
THESSALONIKI CAR PARK S.A. Joint Ventue 4,495.00 0.00 0.00 0.00 0.00 4,495.00 0.00 0.00
ELLINIKOU ENTERTAINMENT AND ATHLETIC PARKS Joint Venture 300.00 0.00 0.00 300.00 0.00 0.00 0.00 0.00
HERON Il THERMOELECTRIC STATION OF VIOTIA S/ Joint Venture 37,000.00 37,000.00 0.00 0.00 0.00 0.00 0.00 0.00
HERON THERMOELECTRIC S.A. Joint Venture 37,000.00 37,000.00 0.00 0.00 0.00 0.00 0.00 0.00
KEKROPS SA Associate 9,433.34 0.00 0.00 0.00 0.00 9,433.34 0.00 0.00
230,341,532.6€ 2,591,878.61 710,732.34 529,597.00 16,165,628.51 11,283,599.67 7,345,964.51 191,714,132.02
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[ 2YLN yeQa

(amounts in euros)

{nwyB {!

{nwiyB 9b9wD, {!

/'TLwhb /8y /9{{Lhb{ { ®!
IOANNINON S.A.

MONASTIRIOU SA
GEK SERVICES SA

VIPATHE

TERNA MAG SA

NEA ODOS SA

CENTRAL GREECE MOTORWAY SA

GEK TERNA MOTORWAYS SINGLE MEMBER SA
GEK TERNA KASTELI SINGLE MEMBER SA
AVLAKI | BV

AVLAKI | BV

AVLAKI | BV

AVLAKI | BV

KASSIOPI BV

J/V CINTRGEKRIDIUM HELLAS TOLLS
WK+ 91 whigsiriR
CONSTRUCTION JOINT VENTURES

AG. NIKOLAOS PIRAEUS CAR PARK S.A.
HERON THERMOELECTRIC S.A.

HERON Il THERMOELECTRIC STATION OF VIOTIA S/

PARKING OUIL SA
KEKROPS SA

wSOSAQ

Participation type

Total

From revenue

From Loans and From Dividends and

From share capital

Interest related earnings reductions

Subsidiary 94,858,635.88 1,358,822.55 93,499,813.33 0.00 0,00
Subsidiary 150,153.36 150,153.36 0,00 0.00 0.00
Subsidiary 9,920.00 9,920.00 0,00 0.00 0.00
Subsidiary 676,847.50 71,92.00 604,927.50 0.00 0.00
Subsidiary 3,946,788.89 0.00 3.946,788.89 0.00 0.00
Subsidiary 410,149.00 0.00 410,149.00 0.00 0.00
Subsidiary 2,785,936.11 0.00 2,785,936.11 0.00 0.00
Subsidiary 128,855.59 7,638.52 121,217.07 0.00 0.00
Subsidiary 4,985.00 4,985.00 0.00 0.00 0.00
Subsidiary 4,960.00 4,960.00 0.00 0.00 0.00
Subsidiary 317,805.82 317,805.82 0.00 0.00 0.00
Subsidiary 118,477.56 118,477.56 0.00 0.00 0.00
Subsidiary 3,916.43 3,916.43 0.00 0.00 0.00
Subsidiary 4,078.93 4,078.93 0.00 0.00 0.00
Subsidiary 4,034.45 4,034.45 0.00 0.00 0.00
Subsidiary 4,523.09 4,523.09 0.00 0.00 0.00
Subsidiary 4,909.20 4,909.20 0.00 0.00 0.00
Subsidiary 70,034.06 70,034.06 0.00 0.00 0.00
Subsidiary 2,480.00 2,480.00 0.00 0.00 0.00
Subsidiary 719,037.34 719,037.34 0.00 0.00 0.00
Joint Venture 4,960.00 4,960.00 0.00 0.00 0.00
Jdnt Venture 51,280.00 51,280.00 0.00 0.00 0.00
Joint Venture 45,880.00 45,880.00 0.00 0.00 0.00
Joint Venture 61,411.20 0.00 0.00 61,411.20 0.00
Associate 809,433.34 0.00 809,433.34 0.00 0.00
105,199,492.7¢ 2,959,816.31 102,178,265.24 61,411.20 0.00
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Purchases/ 2 YLJ ye Q&
(amounts in euros)

{nwyB {!

{nwiyB 9b9wD, {!

ILIOHORA S.A.

IOANNINON S.A.

NEA ODOS SA

GEK TERNAOTORWAYS SINGLE MEMBER SA
GEK TERNA KASTELI SINGLE MEMBER SA
KIFISIA PLATANOU SQ. CAR PARK SA
TERNA MAG SA

GEK SERVICES SA

HERON THERMOELECTRIC S.A.

KEKROPS SA

[ 2YLI yesed [ Al O0ATL

(amounts in euros)

{nwi Bk {!
{nwyB
NEA ODOS SA

GEK SERVICES SA

9b9wD,

{!

GEK TERNA MOTORWAYS SINGLE MEMBER SA

HERON THERMOELECTRIC S.A.

h

Revenues from

Purchases of

Share capital

Participation type Total Purchases of goods Consylting admini;trative Lease expenses Interest expenses increases Granted Loans
services services
Subsidiary 184,494,751.04 0.00 0.00 1,652,451.80 30,000.00 2,312,299.24 0.00 180,500,000.0C
Subsidiary 94,433.40 0.00 0.00 63,167.88 31,26552 0.00 0.00 0.00
Subsidiary 258,750.01 0.00 0,00 0.00 0.00 8,750.01 0.00 250,000.00
Subsidiary 900,000.00 0.00 0.00 0.00 0.00 0.00 900,000.00 0.00
Subsidiary 40.80 40.80 0.00 0.00 0.00 0.00 0.00 0.00
Subsidiary 66,014.51 0.00 0.00 0.00 0.00 41,014.51 25,000.00 0.00
Subsidiary 20,000,000.00 0.00 0.00 0.00 0.00 0.00 20,000,000.0C 0.00
Subsidiary 4,000,000.00 0.00 0.00 0.00 0.00 0.00 4,000,000.00 0.00
Subsidiary 20,465,395.00 0.00 0.00 0.00 0.00 0.00 20,465,395.00 0.00
Subsidiary 1,270.00 1,270.00 0.00 0.00 0.00 0.00 0.00 0.00
Joint Venture 445,915.14 128,915.14 317,000.00 0.00 0.00 0.00 0.00 0.00
Associate 800,000.00 0.00 0.00 0.00 0.00 0.00 0.00 800,000.00
231,526,569.9C 130,225.94 317,000.00 1,715,619.68 61,265.52 2,362,063.76  45,390,395.00 181,550,000.0C

From Loan and

From dividends and

From share capital

Participation type Total From purchases . JointVentures .
interest increases
results

Subsidiary 2,067,990.38 2,067,990.38 0.00 0.00 0.00
Subsidiary 34,593.12 34,593.12 0.00 0.00 0.00
Subsidiary 238.60 238.60 0.00 0.00 0.00
Subsidiary 1,574.80 1,574.80 0.00 0.00 0.00
Subsidiarv 7.337.888.51 0.00 7.337.888.51 0.00 0.00
Joint Venture 18,599.81 18,599.81 0.00 0.00 0.00
9,460,885.22 2,122,996.71 7,337,888.51 0.00 0.00
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Sales Inflows of the Group

(amounts in euros)

HERON THERMOELECSRC

HERON Il THERMOELECTRIC STATION OF VIOTIA SA
INTERNATIONAL AIRPORT OF HERAKLION CRETE C@EVCESSION
AG. NIKOLAOS PIRAEUS CAR PARK S.A.

THESSALONIKI CAR PARK S.A.

PARKING OUIL SA
ELLINIKOU ENTERTAINMENT AND ATHLETIC PARKS S.A.
KEKROPS SA

Receivables of the Group

(amounts in euros)

HERON THERMOELECTRIC S.A.

HERON Il THERMOELECTRIC STATION OF VIOTIA SA
INTERNATIONAL AIRPORT OF HERAKLION CRETE CONCESSION S.A.
AG. NIKOLAOS PIRAEUS CAR PARK S.A.

PARKING OUIL SA

KEKROPS SA

Revenues from

Revenues from

Income from

Income from

Participation type Total Goods/Consulting administration Income from dividends and interest and Share c_apltal Received

- ) leases ) ) reductions Loans

services support services related profits related profit

Joint Venture 4,638,817.36 1,467,888.36 3,170,929.00 0.00 0.00 0.00 0.00 0.00
Joint Venture 1.750.980.34 0.00 52.000.00 0.00 0.00 1.698.980.34 0.00 0.00
Joint Venture 15,124,972.31 14,726,397.31 385,135.00 13,440.00 0.00 0.00 0.00 0.00
Joint Venture 24,000.00 0,00 24,000.00 0.00 0.00 0.00 0.00 0.00
Joint Venture 4,495.00 0.00 0.00 0.00 0.00 4,495.00 0.00 0.00
Joint Venture 161,161.02 0.00 0.00 0.00 161,161.02 0.00 0.00 0.00
Joint Venture 300.00 0.00 0.00 300.00 0.00 0.00 0.00 0.00
Associate 9,433.00 0.00 0.00 0,00 0.00 9,433.00 0.00 0.00
21,714,159.03 16,194,285.67 3,632,064.00 13,740.00 161,161.02 1,712,908.34 0.00 0.00

FromLoan and

From dividends

Share capital

Participation type Total From revenue interest and Joint reductions
Ventures results

Joint Venture 3,383,737.98 3,383,737.98 0.00 0.00 0.00
Joint Venture 17,486,175.88 17,486175.88 0.00 0.00 0.00
Joint Venture 476,343.99 476,343.99 0.00 0.00 0.00
Joint Venture 4,960.00 4,960.00 0.00 0.00 0.00
Joint Venture 61,411.20 0.00 0.00 61,411.20 0.00
Associate 809,433.34 0.00 809,433.34 0.00 0.00
22,222,062.39 21,351,217.8% 809,433.34 61,411.20 0.00
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Purchases Outflows of the Group

(amounts in euros)

HERON THERMOELECTRIC S.A.

INTERNATIONAL AIRPORT OF HERAKLION CRIEES{TDNS.A.

KEKROPS SA

Liabilities of the Group

Revenues from

Share capital

Granted Loans

Participation type Total Purchases of goods Consulting services Lease expenses increases
Joint Venture 8,745,110.00 8,745,110.0C 0.00 0.00 0.00 0.00
Joint Venture 426,483.32 0.00 426,483.32 0.00 0.00 0.00

Associate 800,000.00 0.00 0.00 0.00 0.00 800,000.00
9,971,593.32 8,745,110.00 426,483.32 0.00 0.00 800,000.00

Participation

(amounts in euros)
type

From Purchases From Loan

Total

and Advances

and interest

HERON THERMOELECTRIC S.A. Joint Venture

INTERNATIONAL AIRPORT HERAKLION C
CONCESSION SA

ATTIKAT SA Associate

Joint Venture

3,627,018.85 3,627,018.85

115,202,508.2¢  115,202,508.29

5,658.47 5,658.47

0.00

0.00

0.00

118,835,185.61 118,835,185.61

0.00
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The remuneration of members of the Board of Directors and senior executives of the Group
and theCompany for 2P0 as well as the relativbalances on 31.12.20), isas follows:

GROUP COMPANY

1.1- 1.1- 1.1- 1.1-
31.12.2020 31.12.2019 31.12.2020 31.12.2019

Remuneration for services rendered 5,463 3,654 347 141
Remuneration of employees 814 868 295 244
iirgt?:gsratlon for participation in Bed 1,863 1,609 990 860
Stock options expense 3,257 0 2,778 0
Total 11,397 6,131 4,410 1,245

31.12.2020 31.12.2019 31.12.2020 31.12.2019

Liabilities 373 192 180 28
Receivables 15 31 0 8
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CORPORATEOVERNANCEH ATEMENT

1. Corpaate GovernanceCode

The Company applies all the rules and procedestablished by the legal, regulatory, and
other relevant authoritiesegarding the total of itactivities and operationgithout deviation
Moreover, it has adopted internaleguldions and business practices that contribute to
adherence to transparency principles, professional ethics, and prudent management of all the
Company resources at all management levels, to the benefit of its shareholders and related
parties.

These practies are briefly outlined in the Company's Corporate Governance Code (CGC),
which is the basis and reference point of the Group's integrated governance system. By
implementing the CGC as#paratethematic regulations, the Management ensures efficient
management and utilization of the company's resources and promotes corporate
responsibility as a core value of theurse of its development.

Theseparatethematic regulations and operatirguidelinesof the company aras follows

1) Company's InternaRegulation (CIR). It includes all the measuregulations and
guidelinesadopted by the Management, in addition to the mandatory provisions and/or
regulations imposed by the competent institutions and the relative Authorities.

2) Code of conduct

3) Audit Committee Charter

4) Internal Audit Activity Charter

5) General Data Protection Regulation

6) Corporate Responsibility Report

7) Anti-bribery management system.

Any new relevant provision, measure, rule, etc is incorporated into the i€IBder to
maintain the required completeness and to adapt directly to the changing conditions of the
company's economic, social, and business environment.

The Corporate Governance Code (C@&pared by the Company, in line with the provisions

of Law3873/2010 and posted on the Cadt y & Q & wanGgekteknd.@mrecords althe
aforementioned egulations ad practices.

2. Corporategovernanceequlationsand practices

The CG@nalytically recordswith clarty and accuracy, the following corporate governance
regulationsand practices:
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Boardof Directors

Its role is defined clearly, in line with its responsibilities and duties to set and apply the

O2YLI yeQa adaN)rGS3ae oAdK tiehnress of dlitShBeh@dSrO G A 3S 2 F
l'a GKS KAIKSald lFdzikK2aNAGe Ay GKS O2YLIlyeéeQa Yl yl
the corporate affairs, apart from thogalling withinthe responsibility of the GenerMeeting

of Shareholders.

Specificdy, the responsibilities of the Board of Directors include:
U longterm strategic and miderm business planning of the company
U decisions of strategic importance, such as acquisitions, mergers, liquidations, high budget
investments
planning of general, as®vf f | & &ALISOAFTAOST o6l aixd LRtAOASE NB.
approval, supervision and evaluation of the implementation of annual projects and
budgets
U ensuring reliability and completeness of the accoungtigancial systems and data and
thecompy/ @ Qa FAYI YyOALFEf aidladSyYySyia RSNAOGSR FTNRY i
U ensuring smooth and proper operation of the appropriate systems and mechanisms for
G6KS O2YLI yeQa AYOGSNYyIl f | dzRopemrtiohaRfdrBeNdrky 3 G2 K
as well as assessing and managing thertassi risks it faces
0 continuous effort for avoidance or prudent handling of a potential conflict of interest of
the Board of Directors or its members or basic shareholders with the interests of the
company, by adopting transparency and monitoring rulegt®transactions
U selection of the Chief Executive Officer and the other members of the Board, who are also
evaluated on their overall performance
U defining the remuneration of the BoD members and proposing their approval by the
General Meeting of the Sharelders, as well as deciding on the remuneration of the
O2YLIl yeQa aSyAaAz2zNJ SESOdziAoSa
U RSOARAY T 2y  (KS O2YLI yeQa 2NBFYATFGAZ2Y L € a
LINRP OSRdzZNBaz +ta ¢Sttt Fa GKS 'YSYRYSyd (G2 adzOKzX
internal andexternal operation conditions
U establishment and effort to ensure the proper operation of the committees specified by
the Corporate Governance Principles (Audit Committee and Committee for Election of
Nominee Board Members and Remuneration)
U establishment otollective bodies, when deemed necessary for the improvement of the
O2YLI yeQa STFAOASyOe FYyR 2LISNIGAZ2Y
U definition and effort to lay out and apply basic company values and principles, including
those of corporate governance, throughout its overall relasioip with all the related
parties.

A 2 4 A x

¢CKS /2YLIyeQa .2FINR 2F S5ANBOG2NAZI SftSOGSR
28.06.2017, had a fowrear tenure and was comprised of 12 membevsexecutive members,
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5 nonexecutive members and 3 independengn-exertive members within the meaning of
Article 4, Law 3016/2002.

On 26.06.2019, the Regular Genévlgetingof the Company, aiming to achieve completeness
and balance of expertise, experience and administrative skills at the top level of the Company
decided to expand the Board of Directors, following the recommendation oNthraination

and Remuneration Committeedecided to increase the minimum number from three (3) to
seven (7) and the maximurdrom twelve (12) to thirteen (13).

Furthermore, tle Extraordinary General Meeting held on 09.12.2019, following the
recommendation of thehe Nomination and Remuneration Commitied the teem of service
eqgual to that of the other members of the Board of Directors, elected Mrs Penelope Lazaridou,
T I (i KndnMeRBophoclesas a new executive member of the Board of Directors and Mr.
LOKFEYFaaaza {1 20N RHnE as néwhinblepéhdeht aaxgcutiveSmember of

the Board of Directors, whmeetsthe conditions of independence agated inthe provisons

of article 4 of Law 3016/2002.

Therefore, the current Board of Directors, with a term of service until 30.06.2021, extended
until the end of the term, within which the next Regular General Meeting of the Company
must convene, consists of 13 membe®s,- executive members, 5 neexecutive members,

4 of whom areindependent norexecutive members, within the meaning of the provisions of
Law 3016/2002.

Therefore, at its meeting held on 18.12.2019, the Board of Directors composition was decided
asfollows:

COMPOSITION OF THE BOARD OF DIRECTORS

NAME/SURNAME POSITION

DS2NHA2a t SN aid S NJ ChairmamandChiefExecutiveOfficerc
Theodoros Executive Member

Konstantinos/avaletskosT I (i K S NJ

. Vice Chairmag Executive Merher
Theodosios 4

aAOKIFSf D2dzNJ Aaz

Vice Chairmag Executive Member
Alexandros

1 33St2a . Sy2L3kdz 2

. Vice Chairman Executive Member
loannis

lLl2adz2t2a ¢ Y@ { || ViceChairmarg Independeninon-Executive
Stavros Member
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DYAGNR2E ! yiz2yl]2

. Executive Member
Georgios

9YYIl ydzSt NI Afl &z

. Executive Member
Nikolaos

t SySt21LI [T NARR2

Executive Member
Sofocles

9YYIl ydzSt azdzadl |}t

i Executive Member
Michael

GeorgiosPerl 1 I NRA &> FI 0 f

. Non-Executive Member
Gerasimos

{LENAR2Y YILINIE2a

: Independentnon-Executive Member
loannis

P GKFyFaiz2a {12NRE

_ Independenton-Executive Member
loannis

Gagik Apkaria@ | (i K S NBe#op y || Independentnon-Executive Member

During the exercise of their duties and the Board meetings held in 2020, the Board members
SEKAOAGSR GRAfAISYOS 2F | LINHRSy(l odaAAyS&aayl y.
efficient management of the Company, acted with inigg accountability and proper
2dzZRAYSY iz | @2ARAY3I OGA2ya GKI G O2dAZ R SYyRIFYy3ISN
interests. Also, they protected the confidentiality of information they had privileged access to

and ensured the prompt and simuftaous provision of information to all shareholders and

interest investors on issues that could affect their decision to realize any transaction on

company shares.

The Board of Directors convened fourteen (14) times during 2020.

The dates of the Bad meetings were scheduled in advance in order to ensure the maximum
possible quorum.
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NUMBER OF NUMBER OF
MEETINGS | NUMBER OFf NUMBER OF | MEETINGS IN
NAME/ THAT TOOK| MEETINGS IN MEETINGS IN| WHICH THE
SURNAME PLACE WHICH THE WHICH THE | MEMBER WAS
DURING MEMBER MEMBER WAS| ABSENT AND
HIS/HER PARTICIPATE, REPRESENTE NOT
TENURE REPRESENTE
Konstantinos 14 13 1 -
Vavaletskos
Michail Gourzis 14 14 - -
Aggelos 14 14 - -
Benopoulos
Georgios 14 14 - -
Peristeris
Dimitrios 14 14 - -
Antonakos
Emmanuel \ailas 14 13 1 -
Emmanuel 14 14 - -
Moustakas
Georgios 14 14 - -
Perdikaris
Apostolos 14 14 - -
Tamvakakis
Gagik Apkarian 14 14 - -
Spyridon Kapralo 14 13 1 -
Penelope 14 14 - -
Lazaridou
Athanassios 14 14 - -
Skordas

During the meetings and ther@ceedings of the Board of Directors, the Members were
supported by the Secretary, Mrs. Dimitra Chatziarseniou.
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Chairman of the Board of Directors

The Chairman represents the basieansfor applying Corporate Governance Principles in the

Company, \ith responsibility, among others, for efficient operation of the Board of Directors

and active participation of all its members in making and reviewing the application of business

decisions, as well as foegularcommunication between the Company andstsareholders.

¢CKS / KFEANXIYQa NBalLRyaAxoAtAdAaSa AyOtftdRS 02y @Sy
AdadsSa 2F GKS RIAf@ |3SyRIF LINBLINBR o0& GKS /K
needs and the relevant requests by other Board members,imga&fforts for the efficient

coordination and smooth communication between all Board members, as well as between the

Company and shareholdersinvestors, which is based on the prompt, clear and reliable

provision of information towards Board members drettotal activities and operation of the

Company, as well as ensuring the smooth incorporation of other members to the Board of

Directors and their motivation in order to encourage their active and substantial participation

in corporate affairs and the deston making process.

The Board of Directors is supported by Committees, whirean advisory role, but which
are of particular significance in the decision making procedures @daed. TheCommittees
areasfollows.

Nomination and Remuneration Comittee

The Nomiation YR wSYdzySNI GA2Y [/ 2YYAGGSSQa YIAYy NRBfS
nominees for electiono i KS / 2 YL} yéQa . 2FNR 2F 5ANBOG2NAEZI | &
systems that define remuneraticat all the Company levels.

The/ 2YYAGGSSQa NBaLRYyaAoAt AGASEAY Ay NBEFOGA2Y (2
GKS O2YLI yeQa NBIdANBYSyda a NBIFNRAE GKS &AT ¢
defining the role, responsibilities and skillssokryposition within theBoard of Directors, the
LISNA2RAO NBOASE 2F (GKS . 2FNRQa aAl S FyR 02YLR
changeg; improvements when deemed necessary.

In relation to its responsibilitie®r remuneration issues, the Nomation and Remuneration

Comnittee convenes at least twice a year and whenever else deemed necessary. It processes

and proposes the system that defines remuneration of employees, Board members and senior
executives, it prepares and submits to the Board proposals for the corporatenesaiion

policy and assesses its application according to the relevant annual remuneration report, and

it prepares the proposals that must be submitted by the Board to the General Meeting of
shareholders for approval.

In 2020, the Committee conveneduo(4) times.

The Code of Corporate Governan@gproved by the Board of Directors of the Company on
18.03.2011 andn operation since thermade provisions foa threemember committeein
Article 2.3.1.

The Board of Directors elected by the Regular és@nMeeting on 28.06.2017 set up a
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Nomination and RemuneratioBommittee,consisting of the following Members:
Angelos Benopoulos, ViceChairman, executive member
Georgios Perdikaris, non-executive member

Apostolos TamvakakisyiceChairman, independdmon-executive member

At its meeting on 27.09.2017, the Board of Directors decided to amend article 2.3.1 of the
Code of Corporate Governance and expand the composition of the Nomination and
Remuneration Committee s so that it is now a committee of fmembers, consisting of one
executive member andhree nonexecutive, two ofvhomare independentTheChairman of

the Committee is an independent, naxecutive member.

The full composition of the Nominations and Remunerations Committee is now asgollow

Apostolos Tamvakakis independent norexecutive member of the Board of Directors and
Chairman of the Committee,

Angelos Benopoulos executive member of the BoD,
Georgios Perdikaris  non-executive member of the Board of Directors, and

Gagik Apkaan - independent norexecutive member of the Board of Directors

The Extraordinary General Meeting held on 9 December 2019 approved the proposed
Remuneration Policy for Members of the Board of Directors in accordance with Directive (EU)
2017/828 of theEuropean Parliament and of the Council as df Wiay 2017 as regards the
rights of shareholders as incorporated into Greek legislation under Law 4548/2018 and, in
particular, under article 110.

Followingthe abovedecision the full text of the Poligy waspostedon the Companiswebsite

Investment Committee

The midlongd SNY &0 NI G§S3IAO LI FYyyAy3ad F2N GKS [/ 2YLI ye
others, the following investment policy in order to achieve and maintain its business
objectives throughime.

¢CKS /2YLIyeQa .2FNR 2F 5ANBOG2NE Aa GKS NBaLkR)
policy. In this context the Board bases its decisions on the appropriate proposals submitted

by the Investment Committee ((IC) as regards to acquisitions, mergfeategic alliances, high

budget investments, liquidation of assets and any other action of strategic importance that

may affect the capital structure and future development of the Company. The Investment

Committee convenes at any time deemed necegsfar the Board to make investment

decisions.
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As is the case for other company committees, the I.C. has the charaatecavhmending

proposals and not making decisions. Its basic responsibilities include preparation of the
investment policy and lorterm investment plan of the Company, evaluation and approval of

the implementation of the annual investment plan, as well as any new investment that is
aSLI N GSteé adooYAGGSRET SEFYAYLGAZY 2F GKS [/ 2YLJ
of its invesment proposal, evaluation of the corporate risks which are linked with its
materialization, documentation of itsbjectiveand confirmation that itsmplementationis

included in theapplication ofmeasures of thé 2 Y LJI af@rdeed corporate strategy

The Investment Committee consists of five membeiisKk NES 600 YSYOSNB 2F (K!:
BoD and two (2) senior executives or advisors of the Company, depending on the issue to be
discussed. The Chairman and the Chief Executive Officer can become menibers©f

The Board of Directoelected by the General Meeting on 28.06.20%&t upan Investment
Committeecomprisingthe following members:

Konstantinos Vavaletskos Executive member
Emmanuel Vrailas Executive member
Emmanuel Moustakas Executive memér

And two (2) executives or directors of the Company depending on the issue under the
I 2YYAGGSS5Qa O2yaARSNIGAZY ®

In compliance with the decision of the Board of Directors as of 18.12.2019, from now on Ms.

t SySt 2135 [T N* &phixdesifHeric&p&chiias a Diféctérind the General

Financial Manager of the Company, is one of two Directors composing thendreer
Ly@SaidySyid /2YYAGGSS RSLISYRAy3a 2y (GKS A&aadzS dzy
Within the year, theCommittee reviewS R G KS A YL SYSy Gl A2y LINRPINBa
planned investments.

Audit Committee

The Audit Committee supports the Board of Directors in fulfilling its responsibility to ensure

O2YLX AlFLyOS 2F (GUKS [/ 2YLI yeQa o 2ekehdkmstitutiprizl | OG A2y &
¢ regulatory framework and the Corporate Governance Principles that govern its operation,
completeness and reliability accounting, IT and administrative systems of the Company and

the publicizedinancial statements and other repts, extracted through such systermnes well

asregulark YR STFSOGAGS 2LISNY GA2Yy 2F | tf @GoKS /2YLI
promptly identify, apart from the above, business risks and hatfi#en in aprudent and

effectiveway.

The Audit Committe convenes at least four times a year and whenever eisemed
necessary. It invites to its meeting trstatutory auditor at least twice a year to provide
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clarificationsc explanationsNB 3 NRA y 3 (i K Sand cdmderitsz dorckusions®i A G A 0 &
the financial statements and the general financial reporting of the Company.

The Audit Committee has the followikgy responsibilitiesper subject

It oversees thereparaton2 ¥ G KS / 2YLI yeQa FTAYIFIYyOAlLf aidl dSYSy
examines theireliability andtakes care of sound peration of the internal contrglproviding

its support, andperiodically reviaving adequacy and reliability of internal controhnd

mechanisms foibusiness risksnanagement mechanisms based on thogiteria of prompt

identification of business riskand quick response taddress themlt analytically examines
potentialtransactions of the Company with any related paty submitghe relevant reports

to the Board of Directors in order to evaluate the possibility mfsent conflicts of interest

with complete transparency and prevent potential damage or loss for the Company.

Moreover,the Audit Committee receives the reports of the Internal Audit Division, assesses
their contents and proposes theandidacy of the ead of the Division to the Board of
Directors, evaluates #ir effectiveness and efficiency, and based on the abpveposes the
continuity or termination of his/heduties.

The Audit Committee monitors the work of the statut@yditorand assesses whwtr it is in
accordance with the relevant legalregulatory framework, the international standards and
best practices. It also examines and evaluates the adequacy of knowledge, professional
consistency, independence, and effectiveness of the statusuitor, and on this basis,
proposes to the Board of Directgrgontinuance or termination of the relationship with the
statutory auditor.

Pursuant to provisions of article 44 of Law 4449/2017, which the Board of Directors
incorporated into the current Gporate Governance Code, the Audit Committee is composed
of non-executive members of the Board of Directors dmelmembers elected by the General
Meeting of Shareholders anithose, who are not members of the Board of Directplait
comply withthe provisons of Law 3016/2002 regarding independence.

On 26.06.2019, the Regular General Meeting of the Shareholders elected a new, three
member Audit Committee, consisting of independent fexecutive member of the Board of
Directors Mr. Apostolos Tamvakake F | (i KSSkalds, agpbinesl the Chairman of the

I 2YYAGGSST { LB NRRZ2 Y- loahnis)imilepeddertt, ndbxedutivE mdmber y | Y S
of the Board of Directors and Mr. Aggelos Tagmatarchis, who is not a member of the Board of
Directors and raeets the conditions of independence as provided for in the provisions of Law
3016/2002.

The above composition of the Audit Committee is in accordance with the provisions of Article
44 of Law 4449/2017, i.e. all members of the Audit Committee meet trelions of
independence under Article 4 of Law 3016/2002, and all members have sufficient knowledge
in the domain, within which the Company operates. Moreover, Messrs. Tamvakakis and
Tagmatarchis have sufficient knowledge in the field of audit and adicmun

The Audit Committee convened eleven (11) times during 2020, exercised all its responsibilities
and tasks,02 2 LISNI 6§ SR gA0GK (KS DigistohdlandgddedLtyeld SNy I £ !
appropriate guidance for the continuation of the aug#r subject aml priority.
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It discussed withthe SiF R 2F GKS /2YLIl yeQa AYyGOGSNyYyLlFt I dzRAG
confirmed the correctness of the preparation procedure for the financial statements.

Regulatory Compliance Committee
The Regulatory Complian@ommittee includes the following members:
1 SAYAGNR2a ! vy 2 ydGedging ChHairmark &écitide mgrhber ®f BoD
f SAYAGNY / KIFGT A NENKkofab2? lazkyerT I § KSNRA& Y I YS
9 iKFEylFaarza {1 2daNsahnsInddéndekitSnuarecutiverherhBer
of the BoD

The Comnii (i Svéa esponsibilities include, among others:

1 Recognizinghe frameworkof regulatorycomplianceof the Companyandadaptingit
in cooperationwith the competentexecutivesegardingproceduresand policies.

1 Timelyidentifying new regulatorycompliancerequirementsthroughthe appropriate
methodology(e.g.baseregistration).

1 Ensuringthrough mechanismsthe disseminationof regulatory obligations,values,
and principlesof the CompanyCodeto the competentexecutivesand providingthe
appropriateadviceto them aswell asto the management.

1 Monitoringthe implementationof the relevantproceduresandholdingresponsibility
for updatingthem.

¢KS DNRdzZL) KIFId 0SSy OSNEKASTHNBR &K rIdowidgyi ®f dar Syad A
procedures and policies that have been established:
Business Environment Analysis, Risk Management, Internal AOfdjgctives Failure
Management Corrective Actions, Documentation and Files Control, Staff Training, Changes
Management, Manageent Review, Regulatory Framework Monitoring, Complaints
Management, Due Diligence, System Monitoring and Control, Energy Planning, Energy
Footprint and Review, Energy Monitoring, Measurements, Objectives: Policy for Combating
Unhealthy Competition, Informiion Security Patly, Policy forTravel and Hospitality
Expenses.

The members of the Regulatory Compliance Committee were appoiioiémiving as of
HYy PMMPHAMY YR My®d®mHdPunanmdp RSOAaA2Z2ya 2F GKS /[ 2Y

Strategic Planning Committee
According to as of 27.04.28Tecision of the Board of Directors of the Company, a seven
member Strategic Planning Committee was estabtisircluding the following members

1 DS2NHA23& t SNR & {Thavdos, Ex@cutitekV@miera y I Y S
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f ApostolosT Y@ 1 | 1 A &z c¢Biaviok Séepeadent, INad&cutive Member
Gagik Apkariaf | (i K S NXB&ropylhd¥pdndent, Neexecutive Member

T

1 Spyridon Kapralo&, I (i K S N dannystindeépendent, Norexecutive Member
1 SAYAGNR2a !y mgdGedging ExedutiveMenmea I

1 9YYIl ydz§t a2dz il |- Mighail, Bxecitiedmember y I Y S

T

And a Senior Financial Officer, on case basis or subject matter, as follows: Penelope

[ FTF NAR2dzZ -Bophoklé&Mipaif dgemetdShecessary, Chrigaribas,
T I { K S NATheodpdiuy; Banagiotis KazantEis, i K S NAd&olagd; AfiSoteles
Spiliotis,F I (i K S NINkolagd. Y S

Internal Control and Risk Management
Since 29.05.2014, Ms. Aggeliki Nika holds the position of the Internal Auditor.

The internal control system is defined by the totélregulationsand procedures applied by

the Company, which aim at preventive and restrictbomtrol of operations and procedures

Fad FEt tS@Sta 2F GKS 2ty idloder ®&surk fegaly aNODKe | y R
security of mangement and transactionsaccuracy and reliability of published financial
statements and any other financial informationdhannouncement, as well a&ffectiveness
2F (KS /2YLIl yeQa 2LISNIGA2ylf aeadSya yR OGAD
TheBoardof Directors appliesi KS Ay GSNYyIf O2y(iNRf &deadsSy az
assets, estimate the evident riskaising from its operations and provide accurate and

complete information toshareholders as regards the actual condition and prospettthe

Company, as well as the manner in whill detected risks araddressed.

To implement the above, the Boaodl Directorsdefines the operational context of the internal
control, approves the conduct and evaluation procedures of its result$,decides on its
composition, adhering to the relevant legal and regulatory framewaml the Corporate
Governance Code. It establishes a special internal audit division, which is independent, is not
subject to any hierarchy in relation to any other orgamtional unit, and is supervised by the

[ 2YLI yedQa ! dzRAG /2YYAGGSSo

With the contribution of the Audit Committee, it evaluates adequacy and effectiveness of the

special internal audit division and the extent to which its reports are utilized by the Board

facilitate ongoingA YLINR @SYSy i 2F (K Ssat/alt Muels gideefdeitive2 LIS NI G A 2
management of business risks. Moreover, the Audit Committee maintains direct and regular

contact with the external auditors, in order t@bkystematically informedbout adequacy and

reliability of the internal control and risk management systems, as well as accuracy and

reliability of financial reporting.

Bvaluation and management of risks during?2P@ described in the relevant paragraph of the
[ 2 Y LI ye Qanancigf Kefwrtf C
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Shareholders Relations Corporate Announcements Department

The Board of Directors places particular significance on protecting the rights tifeall
Company Shareholdersijpdating them aboutthe development of corporate affairs and
encouraging their participation in the General Meetings, where they have the opportunity to
communicate directly witltthe Management, submit questions they may have and contribute
to the finalformation2 ¥ G KS / 2 Y Lideyadopndentdiréctidihsii S 3 A O

TKS /2YLIl ye KFa F AaLISOALFE Ly oSdDéaparenytich A2y a |
ensuresdirect, responsible, and complete provision of information, as wellhssisting
shareholders to exercise their rights.

In the same context, the Chairmanth& Boardof Directorsand/or the Chief Executive Officer
maycarry out separateneetings witthe/ 2 Y LI y & Q& {hkltingsSskrafitaRt SHeid

of its capital,so that such shareholders could be provided witbre analyticalinformation

on corporategovernance issues. They also collect the viewgessedy the shareholders,
transferthis informationto the other members of the Board of Directorecensure that the
principles and procedures of corporate governance and any other information useful f
shareholders and investors are promptly available and easily accessible through modern
means.

Followingasof3bo ®Hnun RSOAAAZ2Y 2F (KS /2YLIl yeQa . 2FNR
was appointed the Headf the Shareholders Relations Corporate Announcements
Department.

General Meeting of Shareholders

The Company adheres to the totdlrelevant terms, clauses and procedures stipulated by the

effective legak regulatory framework as regards to the General Meeting of its Shareholders,

with particular dedicatioto Sy & dzNA y 3 (G KS & K extl8sK thdir RgbtslRasedl 6 A f A G &
oncompleteness, accuracy and clarity of the informatiogy timelyreceivefrom the relevant
corporatebodies, through alihe means available to the Company.

Aiming at thebroadestpossible presence of its shareholders (institutional and privaté&)e

General Meeting, the Compariynely announces, through any appropriate means, the daily

agenda issues, the date, and location where the General Meeting wilenenwo facilitate

the & K I NB K adiive $aitiigation in the General Meetinghe Companyprovides

complete informatiorabout the wayand deadline for exercising the right to list issues on the

daily agenda, as well as to submit questidvisreover,it informsthe shareholders about the

number of shares and voting rights, the voting procedures ma#tes available to therany

20KSNJ NBIljdzA NBR adzLJJ SYSyidl NE R20dzySyid Ay 2NRSN
most effectively.

Members of the Boaraf Directors, the Company auditors and any other senior company
executive, who are considered essential for the provision of detailed information and
Of FNATFTAOIGA2Y A 2y &aKINBK2f RSNBRQ AYIldZANARSaAZ | NB
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Disclosure of infomation required by items (c), (d), (f), (h) and (i) of par. 1 article 10 of the

directive 2004/25/EC

The required information is already included in another section of the Management Report
that refers to the additional informationnderarticle 4 par. of Law 3556/2007.

Compliance with the provisions of the Code

The Board of Directors has complied with the provisions of the Corporate Governance Code
during the year 200.
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EXPLANATORY REPORT OF THE BOARD OF DIRECTORS ACCORDING TO ARTICLE 4 OF L.
355%/2007

The present Explanatory Report of the Board of Directors is submittéettRegulaiGeneral
Meeting of Shareholders, according to paragraph 8 article 4 of L. 3556/2007 and has been
prepared according to #provisions oparagraph 7 article 4 othe aforementioned aw.

a) Structure of Share Capital

¢KS /2YLIlyeQa {KIFENB /IFLAGHE FY2dzyda G2 FTAFTOGE S
two hundred seventy fiveuro and eighty seven centk(ro58,951,275.87), is fully paid and

is dividedinto one hundred and three million, four hundred twenty three thousand and two

hundred and ninety one (103,423,291) common registered shafrasnominal value of fifty

seven centsEuro0.57) each.

CKS /2YLI yedQa akl NBa | NB ties ManiMamRet of thRAthendl RSR 2y
Exchange.

I £ € GKS NAIKGA YR 206ftA3IFrGA2ya &adALMAFGSR o8
emanate from each share.

b) Limitations on transfer of Company shares

Transfer of Company shares takes place accorttirigaw and there is no limitatioon their
transfer according to the Articles of Association.

c¢) Significant direct or indirect participations according to the provisions of L. 3556/2007

The following Table of Shareholders holding excpntage over 5%s at 31.12.2020is
presented below as follows

NAME/TITLE No of shares %

Reggeborgh Invest B.V. 31,401,600 30,362%
Georgios Peristeris 16,531,307 15,984%
Gek Terna S.A. 5,245229 5,072

d) Shares providing special control rights

(s}
Q)¢
No
-+
Q)¢
Q)¢
No
O

According2 G KS / 2YLI yeQa ! NIAOf
control rights.

AlLGAzys
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e) Limitations on voting rights

I O02NRAY3I G2 GKS /2YLIyaQa ! NIiAofvéitgrighs ! aa2 OAl

emanating from its shares.
f) Agreements between Shareholders

The Company is not aware of amgreements between its Shareholders, which imply
limitations on transfer of its shares axercise of voting rights emanating from its shares.

g) Rules for appointment and replacemeat BoD Members and amendments to the Articles
of Association

¢CKS /2YLI yeQa ! Ndieircbngpbance With theravigicdhs\of Lii 3624y2007
and their provisions do not differ from those stipulated lhy4548/2018 as in effect, both as
regads appointment and replacement of Board Members aachendmens toits articles.

h) Board of Directors authority issuing new shares or acquiring treasury shares

According to tle provisions of pa 2 article 5 of the Articles of Association, then@ral
Meeting may - through itsdecision- assign authority to the Board of Directors to increase
through itsdecision- the share capitain compliance with the provisions df. 4548/2018.
According to the provisions of article 1&8L 4548/2018, a in effect, the Board of Directors
may increase the share capital by issuing new shares in the context of implementiBptke
Option Plan approved by the General Meeting, for acquisition of Company shares by the
beneficiaries.

According to the proviens of article 49 of L. 4548/2018, as in effect, following approval of
the General Meeting, the CompafyBoard of Directorsmay decide toacquire through
ATHEXitstreasury shares provided théhe nominal value othe acquiredshares, including

the shaes acquired previously and maintained by the Company, does not exceed 10% of its
paid up share capital.

TheRegulaiGeneral Meetingsof July 8, 2020 decided to renew the share buyback program
by the Company througATHEXintil the completion of 10%f the paid up share capital of

the Company, for the purposesstablished in riicle 49, L4548/2018 as amended and
effective, Regulation (EU)596/2014 of the European Parliament and authorised Regulation
(EU)20161052 of the European Committee, untilyi, 2022, at a minimum purchase price

of thirty cents Euro0.30) and a maximum price of thirtiro30) per share and authorized

the Board of Directors to implement the aforementioned decision.

i) Significant agreements put into effect, amended @riminated in case of change in control
following a takeover bid

There are no agreements, which are put into effect, amended, or terminated in case of change
AY GKS [ 2YLI yeé Qaakednpid N2t F2tft26Ay3 | G
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j) Agreements with the Members of the Boal ¥ 5 A NS OG2NE 2NJ GKS / 2YLJ y &

There are no agreements of the Company with members of its Board of Directors or its
employees, which includepayment of indemnity, specifically in case of resignation or
termination without reasonable cause oermination of term or employment due to a
takeover bid.
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Dear Shareholders,

2020 was a year during which the Group continued its stable trend of development. Moreover,
the Group carefully continues implementing its investmelatnp simultaneously maintaining
adequate liquidity.

We would like to express our thanks to the Board or Directors, our Staff, Executives and
Partners for their contribution to our work.

We also thank our Customers, Suppliers and cooperating Banks acourde you, our
Shareholders, for your trust in us.

The Board of Directors unanimously approves the above Management Report to be submitted
to the Annual Regular General Meeting of Shareholders.

Athens, Z April 2021
On behalf of the Board of Direc®

George Peristeris
Chairman of the Board of Directors & Chief Executive Officer
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(This report has been translated from the Greek Original Version)

To the Sharehol ders of AfGEK TERNA SOCI ETE ANONYI
CONSTRUCTI ONSDO

Report on the Audit of the separate and consolidated Financial Statements

Opinion

We have audited the accompanying separate and consolidated financial statements of
GEK TERNA SOCIETE ANONYME HOLDING REAL ESTATE CONSTRUCTIONS (the
Company) and its subsidiaries, which comprise the separate and consolidated statements
of financial position as at December 31, 2020, the separate and consolidated statements
of comprehensive income, statements of changes in equity and cash flow statements for

the year then ended, including a summary of significant accounting policies and selected
explanatory notes.

In our opinion, the accompanying separate and consolidated financial statements present
fairly, in all material respects, the financial position of the Company and its subsidiaries
(the Group) as of December 31, 2020, and of their financial performance and their cash
flows for the year then ended, in accordance with the International Financial Reporting
Standards (IFRSs) as adopted by the European Union.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs), as

incorporated into the Greek Legislation. Our responsibilities under those standards are

further described i n ther theAAudd ofttreerséparateRaads ponsi bi |
consolidated Financi al Statementsd section of 0|
Company and its subsidiaries, during the whole period of our audit, in accordance with the

International Ethics Standards Board for Accountant s fACode of Et hics for
Accountantsodo as incorporated into the Greek Legi
responsibilities in accordance with current legislation requirements and the aforementioned

Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of materi Event after the reporting date

We draw your attention to Note 51 fAEvents after
Financi al of Rhe sacconpanying financial statements, which describes the
unprecedented extreme weather conditions on February of 2021 in Texas USA and their
effects in the Groupbs operations. Our opinion i

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the separate and the consolidated financial statements of the
current year. These matters and the related risks of material misstatement were addressed
in the context of our audit of the separate and consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate opinion on these
matters.
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Key audit matters

Revenue from construction contracts

How our audit addressed the key audit matter

The Group's turnover an
for the year ended as at 315 December 2020 and is
derived from different operating segments. Each
operating segment includes different revenue
streams whose recognition involves different level
of complexity and judgements by Management.

Revenue from operating
Contractsodo amounted to
been identified as an area of particular audit interest
due to the significance of the item in the financial
statements, as it involves complexity associated
with particular accounting treatment in accordance
wi t h |l FRS, judgment s
estimates, which involve a degree of uncertainty.

Revenue from construction contracts are
recognized in accordance with IFRS 15 using the
completion rate method, calculated on the basis of
the contractual cost incurred up to the date of the
Statement of Financial Position in relation to the
total estimated cost of construction of every project.

Groupds di sclosures r &
policies of revenue rec
judgements and estimates used for revenues, as
well as the assessment of the impact of the
application of IFRS 15 as well, are included in the
notes 3.2(i), 4.20 and 6 of the financial statements.

The key audit procedures we carried out included,
among others:

A Understanding of the internal controls which
have been designed by Management, relating
to the revenue recognition of each operating
segment.

A Evaluation of the terms of contracts and
budget data used for calculations of revenue
recognition from construction contracts.

A Evaluation of assumptions used for revenue
recognition from construction contracts and
reassessment of the completion rate of the
performance obligations 31st December 2020.

A Testing on a sample basis of the actual
construction costs recognized during the
current year, with the relevant documents.

A Assessment of adequacy of the disclosures
included in the notes to financial statement
regarding this matter.

Assessment of impairment of non-current assets

As at 31 December 2020, the Group recognized

goodwi I | of a 3.0 mildl
definite useful l'i fe o
pl ant and equi pment of

at 31 December 2020, the Company holds
i nvestments in subsidi
investments in associates and joint ventures
amounting t o a 4. 8 mi
respectively.

In accordance with IFRS, intangible assets with
definite useful life, property, plant and equipment
and investments in subsidiaries, associates and
joint ventures are tested for impairment whenever
there are relevant indications. The

The key audit procedures we carried out included,
among others:

A Evaluation of procedures used by the
Management to identify indications of
impairment of non-current assets.

A Evaluation of the procedures used by the
Management in order to prepare reliable
business plans.

A For those CGUs that impairment indications
existed, evaluation of: i) the appropriateness of
the methods applied for the identification of
recoverable amount and ii) the reasonableness
of the key assumptions and estimates of future
cash flows.
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abovementioned assessment requires significant
level of judgement.

The impairment test requires the identification of
the recoverable amount of each Cash Generating
Unit (CGU) as the higher of the fair value less
costs to sell and value in use. Fair value
calculation is based on acceptable valuation
methods while the assessment of value in use is
derived from the discounted cash flow method
based on business plans which include key
assumptions and Management estimates such as
revenue growth, capital and operating costs and
discount rates used.

The assessment requires judgement by
Management regarding the future cash flows of
each CGU (relating to variables as revenue
growth rate, capital and operating expenditures
and the requirements of the relevant legal
framework affecting their operation) and the
discount rates applied to future cash flows.

Given the significance of the aforementioned
items and the use of the Management's
assumptions and estimates, we consider the
assessment of impairment of those non-current
assets to be one of the key audit matters.

The Groupds and Comj
regarding the accounting policy and assumptions
and estimates used in assessing any impairment
of these assets are included in Notes 3.1(ii),
3.2(vi), 4.9, 7.5, 8, 10, 12, 13 and 14 to financial
statements.

A

A

Review of the mathematical precision of
discounted cash flow models.

For the abovementioned procedures where it
was deemed appropriate, we used Grant
Thorntonés specialist

Assessment of adequacy of the disclosures
included in the notes to financial statements
regarding this matter.
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Provisions and contingent liabilities

As at 31 December 2020, the Group and the The key audit procedures we carried out
Company are involved (under their capacity included, among others:

as defendant and plaintiff) in various and
complex court cases and arbitration
procedures during their normal operations.

A Evaluation of the Ma
regarding  collecting, monitoring  and
evaluating the outcome of pending litigations.

The recognition and measurement of

provisions , as well as the measurement and A Review and evaluation of the legal

disclosure of contingent assets and consultantso letters
liabiliies related to court cases and Management and legal consultants where
arbitration procedures includes significant necessary.

judgements made by Management which A Evaluati on of Manag
take into consideration the estimates of its regarding the impact of pending litigations on
legal advisors. The estimates relate to the the financial statement of the Group and the
outcome and the possible financial impact of Company.

each case to the Group and the company. '
As a result we considered this area as one A Assessment of adequacy of the disclosures
of the key audit matters. recorded in financial statements regarding

this matter.
The Groupds and Cor

regarding provisions and contingent
liabilities are included in Notes 3.2(xii)),
4.19, 28 and 50 to financial statements.

Other Information

Management is responsible for the other information. The other information, included in

the Annual Management Report of the Board of Directors, for which reference is also made

in section AReport on Other Legal and Regul atory
of the Members of the Board of Directors, but does not include the financial statements

and the auditorés report thereon.

Our opinion on the separate and consolidated financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the separate and consolidated financial statements, our
responsibility is to read the other information, and in doing so, consider whether the other
information is materially inconsistent with the separate and consolidated financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If we conclude, based on our audit, that there is a material misstatement therein,
we are required to communicate that matter. We have nothing to report, regarding the
aforementioned matter.

Responsibilities of Management and Those Charged with Governance for the separate
and consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the separate and

consolidated financial statements in accordance with the IFRSs as adopted by the
European Union and for such internal control as Management determines is necessary to
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enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the separate and consolidated financial statements, Management is

responsi bl e for assessing the Companyés and Gro
concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting, unless there is an intention to liquidate the Company or the

Group or to cease operations, or there is no realistic alternative but to do so.

The Audit Committee (art. 44 Law 4449/2017) of the Company is responsible for

overseeingtheCompany 6s and Groupds financial reporting p
Audi tords Responsibilities for the Audit of t
Statements

Our objectives are to obtain reasonable assurance about whether the separate and

consolidated financial statements as a whole are free from material misstatement, whether

due to fraud or error, and to issue an auditorobs
assurance is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with ISAs, as incorporated into the Greek Legislation, will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected

to influence the economic decisions of users, taken on the basis of these separate and

consolidated financial statements.

As part of an audit in accordance with ISAs, as incorporated into the Greek Legislation,
we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:

A Identify and assess the risks of material misstatement of the separate and
consolidated financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

A Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectivenes:s
internal control.

A Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by Management.

A Concludeonthe appropriateness of Managementds use
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Companyds itytoco@inue apadgeing admdern. If we conclude
that a material uncertainty exists, we are re
report to the related disclosures in the separate and consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
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audi tords report. However, future events or ¢
the Group to cease to continue as a going concern.

A Evaluate the overall presentation, structure and content of the separate and
consolidated financial statements, including the disclosures, and whether the
separate and consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

A Obtain sufficient and appropriate audit evidence regarding the financial information
of the entities or business activities within the Group to express audit opinion on
the separate and consolidated financial statements. We are responsible for the
direction, supervision and performance of the Group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the separate and consolidated
financial statements of the current period and are therefore the key audit matters.

Report on Other Legal and Regulatory Requirements
1.Management Report of the Board of Directors

Taking into consideration that Management is responsible for the preparation of the
Management Report of the Board of Directors which also includes the Corporate
Governance Statement, according to the provisions of paragraph 5 of article 2 of Law
4336/2015 (part B), we note the following:

a. The Management Report of the Board of Directors includes a Corporate
Governance Statement that provides the information required by Article 152 of
Codified Law 4548/2018.

b. In our opinion, the Management Report of the Board of Directors has been
prepared in accordance with the legal requirements of articles 150-151 and 153-
154 and paragraph 1 (cases c¢ and d) of Article 152 of the Codified Law 4548/2018
and the content of the report is consistent with the accompanying financial
statements for the year ended December 31, 2020.

c. Based on the knowledge we obtained during ol
TERNA SOCIETE ANONYME HOLDI NG REAL ESTATE CON
its environment, we have not identified any material misstatements in the
Management Report of the Board of Directors.
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2. Complementary Report to the Audit Committee

Our audit opinion on the accompanying separate and consolidated financial statements is
consistent with the complementary report to t h e Companyo6s Audi t Co mmi
accordance with Article 11 of the European Union (EU) Regulation 537/2014.

3.Non-audit Services

We have not provided to the Company and its subsidiaries any prohibited non-audit
services referred to in Article 5 of EU Regulation 537/2014. The permitted non-audit
services that we have provided to the Company and its subsidiaries during the year ended
December 31, 2020, are disclosed in note 38 of the accompanying separate and
consolidated financial statements.

4 . A u dAppbitmedts

We have been appointed as joint statutory auditors by the Annual General Meeting of the

Company on 28.06.2017. Since then, we have been appointed as joint statutory auditors

for a total period of four (4) years based on the decisions of the shar e hol der 6s Annual
General Meetings.

Athens, 275t April 2021

The Chartered Accountant

Dimitra Pagoni

I.C.P.A. Reg. No 30821

GrantThornton

Chartered Accountants Management Consultants
56, Zefirou str., 175 64 Palaio Faliro, Greece
Regisiry Number SOEL 127
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IV.  ANNUAL SEPARATE AND CONSOLIDATED TH PERIOD ENDED AS AT
DECEMBERL 2020(1 January- 31 December2020)

Under the International Financial Reporting Standards (IFRS)adopted by the European
Union

The attachedFinancial Statements were approved thye Board of Directors of GEK TERNA

SOCIETE ANONYME HOLDINGS REAL ESTATE CONSTRitSOTE2NSgdteld as at?2

April, 2021 and have been posted on the internet at the websitetp:// www.gekternacom

la 6Stf a 2y (KS | i&kSya {201 9EOKIy3aSQa ¢6Soa

The Annual Financial Statements of the consolidated subsidiaries, as provided by the Hellenic
CapitalMarket Commission decision 8/754/14.04.2006, are available on the Internet at the
website http:// www.gekterra.com.

113


http://www.gekterna.com/
http://www.gekterna.com/

[The current page has been deliberately left blank]

114



GEK TERNA GROUP
AnnualFinancial Statements of the fiscal ydatanuary2020- 31 December020
(Amounts in thousands Eunanless otherwise statgd

CONSOLIDATEANDSEPARATETATEMENODFFINANCIAPOSITIOMSOF31 DECEMBER
2020

GROUP COMPANY
Note 31.12.2020 31.12.2019 31.12.2020 31.12.2019

Non-current assets

Intangible fixed assets 8 740,768 754,958 111 140
Right of use assets 9 20,692 34,664 370 458
Tangible fixed assets 10 1,493,649 1,670,747 8,339 8,777
Goodwill 7 3,025 3,025 0 0
Investment property 11 36,043 40,916 8,347 9,536
Participations in subsidiaries 512 0 0 282,767 264,731
Participations in associates 5,13 1,126 1,152 4,800 4,800
Participations in joint ventures 5,14 90,131 49,394 4,896 5,104
Financial AssetsConcessions 15 46,952 44,408 0 0
Investmentin equity interests 21 66,620 65,434 65,362 64,752
Other longterm assets 16 63,968 88,977 118,816 178,964
Receivables from derivatives 32 191,734 188,635 0 0
Deferred Tax Assets 35 81,594 71,228 0 0
Total noncurrent assets 2,836,302 3,013538 493,808 537,262

Current assets

Inventories 17 51,125 57,609 2,771 3,710

Trade receivables 18 231,046 297,595 2,978 2,636

Receivables from contracts with 19 117,988 98,538 50 177

customers

Advances and other receivables 20 242,892 194,274 25,868 55,681

Income tax receivables 20,921 30,772 4,222 3,757

qunmal assets at fair value throug 20 7811 3,407 5508 3,407

profit & loss

Shqr’etgrm part of receivables from 32 19,220 18,865 0 0

derivatives

Cash and cash equivalent 6,23 1,108,417 594,671 466,094 77,939
Total current assets 1,799,420 1,295,731 507,581 147,307
TOTAL ASSETS 4,635,722 4,309,269 1,001,389 684,569

EQUITY AND LIABILITIES

Share capital 33 58,951 58,951 58,951 58,951
Share premium ecount 381,283 381,283 202,774 202,774
Reserves 34 474,523 408,005 55,850 54,877
Retained earnings (402,514) (352,318) 36,156  (24,616)
Total equity attributable to the 512,243 495,921 353,731 291,986
Non-controlling interests 311,625 270,954 0 0
Total equity 823,868 766,875 353,731 291,986
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Non-current liabilities
Longterm loans 24 2,198,693 1,788,773 615,008 339,241
Liabilities from leases 25 15,295 13,614 297 383
Equity investments equivalent to

i R, 26 236,184 324,407 0 0

financal liabilities

Other longterm liabilities 31 161,225 75,335 14,972 13,934

Other provisions 28 33,095 35,316 0 0

Prowspns for staff leaving 27 6,483 7.402 156 164

indemnities

Grants 29 102,266 154,699 0 0

Liabilities fran derivatives 32 214,066 202,559 0 0

Deferred tax liabilities 35 42,959 41,777 2,727 4,838
Total noncurrent liabilities 3,010,266 2,643,882 633,160 358,560
Current liabilities

Suppliers 30 222,749 264,344 1,983 1,870

Short term loas 24 116,505 130,598 0 0

Long term |IabI!ItIeS payable during o4 100,958 105,123 8.538 12,118

the next financial year

Shortterm part liabilities from lease 25 3,700 10,175 89 83

Liabilities fro