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AUDITOR’S REPORT

THE SHAREHOLDERS
TERNA S.A.

ABU DHABI BRANCH
UNITED ARAB EMIRATES.

We have audited the accompanying financial statements of Terna S.A.
Engineering — Abu Dhabi Branch U.A.E for the period ended December 31,
2007 which comprises the Balance Sheet, Income Statement and Notes to the
Financial Statements. These financial statements are the responsibility of the
Company’s management. Our responsibility is to express an opinion on

these financial statements based on our audit.

We conducted our audit in accordance with International Standards of Auditing
and such other Auditing procedures as we considered necessary. Those
standards required that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, ‘evidence supporting
the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used, and significant estimates made by
management, as well as evaluating the overall statement presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements give a true and fair view of the Financial
Position of Terna S.A. Engineering - Abu Dhabi Branch U.A.E as of December 31,
2007, and the results ofjts operations for the period then ended in accordance with
International Financidl Reporting Standards.
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Al Kaloti Tower M-1 P.O. Box : 2067 Telephone : 5595499 Fax : 5551435 Sharjah - U.A.E.



SIUSWaNElS 259U Jo Led (esBajuj ue amsuoD saloN Buikuedwoosoy ay L

omg ut

_I%I rer———
0£6'FZ ISPOT1 IL9SEILEIT 65 L69'9TF'STT
1507 SFTFE 06192596 61 00080 S8 L0T R
T STOES08°0¢
19°LL9'sP1 SLPOR'O8L
16'S7€'607 ST69S0EN'
80'L90'L 90 oFI've EZC 0 IFIPIZ'SL STORS ST 1 PESLITIFSS I8 LTSI
- P8P09'719 TL'BLY'BOE'E
- 8E91L'667' 81'89L'€29'8C
LYCET'619'8 LOTISPILOY
61HZL 906'6+E 9671€'STT 15169121 99q
0061¥TL V8T Er 906 6¥€ LE1'60T =
SEl'6T 69L'0F 1 96°T1€'STT 96 TIE'STT 1£616'91Z'1
ESS (109'¢90) 98'18T'081'1 8TTOL'FLE'D 8TT0L'PLE'D
9T9SrS  TIEd 09E90) 5 S8 TBC 0BT T L0 . |
(898'c5) Gossen) 8E'9TT'SHT $870£'8£9'9
2 = (97'898'sS) “09'009'€97
=
0€6 12 €1 TL9SEILE 1T 65 L699TFS 11
F5 1z L6601 GEEALED TT06F€€9°98
099T1L 8P € LEBES PEL ST
86'L8L'L8I'S 9BTHT'610'8T
SLV8F 1T LOSTI'YTE'T 0LSI9ISTL
SLGBL'SLL'S “I9T9650r 7 | T90P0'S61'IE 00000000 T |
000 SE91°798'€ PF900'6S 1'81
IL'1LYD 81FE0'9E
000 90'9P8'€8T €F89L69C 95 TSO'EES T TEGI0LSFT
Tuee 9LLOFL STEE0'OL
129 000'c 8ITS1'728' 16°EP1'229'e1
06079 81°929'81 00009001
009TS'€0S'T  “SL8FO9E | 16 €K' 12861 TRT 669761 |
LI'80S'09 £9'PO8'9TE
80'696'90¢'T 00 0F0'000°€ 1
05'860'17 05°860'1Z 00°ES6'ET1 00'€S6'ET1
S8L'T rStEl PSLER'LRL'T LSOIT'LSO'ST
S8L10'E8 OF'6LE'SHF “OveLcwrr |
S96£HT81 $S°95E°S86 Svescre |
00019%610'1
SE'TL6'06 SOIPE 16 Stesar |
00°S8L'T FSPEL FSFEr 00 1L8°€0L
16'986'98¢°T 0£'911'Z68°T1 =00 6F6OLTT |
0£°690'690'F 1
6L0TH by LY9I6'6ET ECes0961 |
00'000'9¢t
WNF Ul Hunowy @AV Ul siunowy AN Ul slunowy ady ui sjunowry
9007 “1€ 13qUIRRq LO0Z ' 1€ Hquidag

SALLITIAVIT ® ALINDE TVLOL)

FWOIU] PALIAYIQ PUE SNV 'SINIGEFT WILIN) [EI0],
suotstsod
sasuadxy panoy
AP suAdSNG PUE FJWOIU] PILIPIQ-S[ENIIY
Jqedeg sanbayy
JUNOY U0 ASUOR - [JUUOSIDY
SIqeAR] Nure]
sddng
SI0UBAPY 190001
$1031pa1) apung
WOIU] PaLII( PUE S[ENIIY ‘SIHRIGEIT JUILINY

L2 1 -Bu07 % SINIIQEL 40) UolsiA0ld ‘$aatasay 3 [ende) oy

§JUN0IIY uosyEyy

92 BUIL-BU0  SIFIIGEIT 40) UOISIA0] *$IAIY B [ENdED)

niqery

Aymbyg w0y
[e1ouBUL{ Jo ot ) 1a X4
POL] A J0f Ioid
SHNSIY paRUMIDY
SNy paremunay  eiided
Symbg]
SALLITIEVIT ¥ ALINOA

SLASSV TVLIOL

woau] paniny  sjuawkedasg ‘Hjueg e gse) ‘51093 (€10,

s1anddng o) saourapy
SAQuAY 10afos]

sasuadxy predaig

AWOIU] PAnIY P sjuswiedaly

susodaqy paxty
susodag] g
PUBH UO ysu)
sueg e yse)
TUNOYSY U0 AAUO - $101G3(] A1pung
[ouuosia ] 01 siuauiled 20URAPY - [[0148]
10} JUROIIY 0) SITEAPY
WoI] panLdIY P sjudmAedalg ‘syurg je gse) ‘s101gaq

1985V [EpuTUL (R0

susodac] d1qupunyay

saueIEny

BWIL 504

yeleys v mwuayp

Buipjoy ureneg v |

sBupjeiiapun paeiye Aq paumo sa|qeAIdRY
)55y [BIOURLLY

Asoyaauy 1aforg
Azoyuaauy

SISSY PaxLy (0L,
suonejEsuy Aredodwa g, s

uonwaidac] paremumody
wawdmbzy vonepodsues |
yuamdinby uopepodsuesy,
uoneaidac] paEnUEMadYy
wawdmby soygosamynun g
Juawdinbg 2uo/saMINg
uonwoaida(] pawnumoy
1wawdmby % ey
yuamdinby  juelg
uoneidaida] parenumaoy
SOWO Ag-sBuIp|meg
2RO NiS-Bapling
S)98SY paxty
SLIASSV

lors aavana

s BRI 6 )
o6 ) =t 4 verorb

Ra Lol A oo B LN a3

SJUBIUNOIDY d1[qNJ PAYNI)

CTTBNTTTTIR TR0 T

SJUB}[NSUO)) [RIDUBUIL]

v



SIUSWRIES SSAY, JO Wed [eISU] Ue 3)ynsuo)) sajoN Surkuedwoooy oy,

(898°SS) (109°€927) 8S9TT'SKT'1 88°70€°8€9'9 « Vo MQIYUXH - LIA0UJ/SSOT LAN
898°GS 109°€92 S THE989°1 112686868 G 910N — SASNAJIXH V2D ‘LOTIIANI
- = €1°69S° 1€6'T | 66‘P61°8T9°ST LIIO¥d SSOUD
YO ILTLOT'ZT | 06198 €¥S+9 ¥ 910N — SHSNAJIXH LOTIIA
- - LTOY8°'8E0°ST | 68°9S0°TLI 08 HANAATI TV.LOL
61°ST8°9Z1 19°901°9L9 JINODNI YAHLO
- - 89V10°CI6 YT | 8T°0S6°S6L 6L JNNTATY LOVIINOD
odani aav oianda aav 9007 -€81LY AAV/0UNA
900C ‘1€ YAINADAd L00T ‘1€ AAINADAA L00T - I€E'S AAV/0UNA
L00T “T€ dA9NADAA
J4ANA dVAX dHL 90d INNODJDV SSOT ANV Ld0ud
SHILVIIANd 9VaV dALINN
HONVYd 19VHd Ngv
ONTITANIONA V'S VNUAL
W, LIGIHXA
Sjue)[nsSuo)) [BroUBUIj
il ekt m_.: _ T SHuBIUNONY dqngd P
e 0 €0 e
VO.mJ <_0=J) ﬁd-q . ﬂ,__. ..MJ _

TTTRNITTTTRITTTR09TT TN

|



i5al

ol
Ogsadina (g—sig—il (p—wlaa

-

laa

a
=
)

5
AN
= —
: d
—E

;
i
=
[
=
i
)
o
=

0OL....

ATLL. .

|

Oeadla (o yldiiuua

TERNA S.A. ENGINEERING

ABU DHABI BRANCH

UNITED ARAB EMIRATES

NOTES TO FINANCIAL STATEMENTS

Certified Public Accountants
Financial Consultants

STATUS

Terna S.A. Engineering Abu Dhabi Branch (United Arab Emirates) is

Incorporated under the Trade License Issued in Abu Dhabi as a Foreign

Company, Branch of a Greek Company.

The Company is engaged in Mechanical and Electrical Works, all kinds of

Building Projects Contracting — Bridges and Tunnels Contracting — Main Roads

Streets Contracting and Related Works Thereof.

FIXED ASSETS

Fixed assets are depreciated over their useful life period. Alternatively, assets allocated

to construction projects can be depreciated over project period, not exceeding their

useful life in all cases.

REVENUE

Revenue is calculated as per the percentage of completion method, based on IAS

(International Accounting Standard) #11, “Construction Contracts”. (See exhibit B)

DIRECT EXPENSES
EURO/AED 5,331 - 2007 DECEMBER| 31,2007 DECEMBER | 31, 2006
EURO/AED 4,7183- 2006 AED EURO AED EURO
Labour Cost
Salaries of labours 8.488.102 | 1.592.215,73 - -
Labour Camp 1.704.839 319.797,21 - -
Other Labour Cost 3.775.072 708.135,75 - -
Total Labour Cost 13.968.013 | 2.620.148,69 - -
Equipment Cost 2.112.402 396.248,68 - -
Project Materials 31.032.868 | 5.821.209,59 - -
Subcontractors 16.204.787 | 3.039.727,49 - -
Depreciation 1.176.949 220.774,53 - -
Other Direct Expenses 48.843 9.162,07 - -
Grand Total Direct Cost- 64.543.862 12.107.271 - -
Exhibit “B”
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5. INDIRECT, GENERAL & ADMINISTRATIVE EXPENSES

EURO/AED 5,331 - 2007 DECEMBER 31,2007 DECEMBER 31,2006
EURO/AED 4,7183- 2006 AED EURO AED EURO
Salaries of staff 3.426.807,74 642.807,68 132.269 28.034
Other Labour Cost 1.834.876,02 344.189,84
Visitor expenses 81.323,88 15.254,90
Traveling 165.991,10 31.136,95 24.693 5.233
Financial Expenses 732.285,03 137.363,54
Project Insurance 198.492,82 37.233,69
Depreciation of Porta Cabins 196.083,33 36.781,72
Other Depreciation 246.782,80 46.292,03
Licenses and Permits 50.228,50 9.421,97
Other expenses 2.057.020,89 385.860,23 106.639 22.601
Grand Total - G&A - 8.989.892,11 1.686.342,55 263.601 55.868

Exhibit “B”

6. CONTINGENT LIABILITIES 5
AED. EURO.

L/C Usance Local 102.641,15 19.253,64

L/G Advance Payment 64.016.525,20 12.008.352.14

L/G Financial 14.538.309,05 2.727.126,07

L/G Labour 1.375.000 257.000,34

L/G Performance 63.586.525,20 11.927.691,85



	1 AUH Index page
	2 AUH Auditor's Report
	3 AUH Balance Sheet
	4 AUH Profit & Loss
	5 AUH notes to FS 1
	6 AUH notes to FS 2

