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Important Developments & Notes
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Improvement in Balance Sheet structure
stabilisation of net debt with shift towards long-term borrowing, 

despite continuing investments in concessions and fixed assets
drop in construction contracts item due to invoicing of substantial 

amounts towards projects delivered in previous periods
drastic cut in non-banking short term liabilities to suppliers and 

other creditors

Continuing positive operating cash flow on the back of improvement in 
working capital in the latter half of the year

Substantially widened profit margins at Group level, led by 
improvement in construction margins

Negotiations are in progress with banks and the Greek State over the 
revision of large road concession contracts, with a time extension of 
the concession period on the cards

The Group maintains a substantial project backlog with:
profitable contracts
no troublesome projects / uncertainties in int’l markets



Consolidated Results
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amounts in € m 2010 2009 chg
Turnover 790.6 945.7 -16.4%
Gross Results 79.5 75.0

Other Income & Goodwill Impairment (4.1) (1.7)

Operating Expenses (43.3) (41.6)

Income from Associates 15.7 29.7

Operating Results (EBIT) 47.8 61.4

Financial Results (27.4) (26.5)

Pre Tax Earnings 20.5 34.9 -41.3%
Tax (14.1) (7.8)

Net Earnings 6.3 27.1 -76.6%

Minority Rights 0.9 0.0

Net Earnings to Shareholders 5.4 27.1 -80.0%

EBIT 47.8 61.4 -22.1%

EBITDA 76.2 86.1 -11.6%



Consolidated Results by Business Division
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amounts in € m Construction Concessions Other* Total

2010

Turnover 768.7 3.0 19.0 790.7

Gross Results 83.0 (1.0) (2.5) 79.5

EBITDA 78.0 5.3 (7.1) 76.2

EBIT 54.3 2.2 (8.6) 47.9

Pre Tax Earnings 20.5

Net Earnings 6.3

2009

Turnover 910.1 0.0 35.5 945.6

Gross Results 70.3 0.0 4.7 75.0

EBITDA 70.1 20.4 (4.3) 86.2

EBIT 46.8 20.0 (5.4) 61.4

Pre Tax Earnings 34.9

Net Earnings 27.1

* primarily Real Estate & Precasting



Profit Margins
 

by Business Division
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amounts in € m Construction Concessions Other* Total

2010

Gross Results 10.8% - (13.3%) 10.1%

EBITDA 10.1% - (37.6%) 9.6%

EBIT 7.1% - (45.5%) 6.0%

Pre Tax Earnings 2.6%

Net Earnings 0.8%

2009

Gross Results 7.7% - 13.1% 7.9%

EBITDA 7.7% - (12.1%) 9.1%

EBIT 5.1% - (15.2%) 6.5%

Pre Tax Earnings 3.7%

Net Earnings 2.9%

* primarily Real Estate & Precasting



Consolidated Results by Geographic Area
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amounts in € m Greece International Total

2010

Turnover 393.2 397.5 790.7

Gross Results 43.3 36.2 79.5

EBITDA 45.6 30.6 76.2

EBIT 30.9 16.9 47.8

Pre Tax Earnings 19.0 1.5 20.5

Net Earnings 5.2 1.2 6.3

2009

Turnover 521.7 424.0 945.7

Gross Results 84.3 (9.3) 75.0

EBITDA 88.5 (2.4) 86.1

EBIT 76.4 (15.0) 61.4

Pre Tax Earnings 57.7 (22.8) 34.9

Net Earnings 51.0 (23.8) 27.1



Profit Margins
 

by Geographic Area
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amounts in € m Greece International Total

2010

Gross Results 11.0% 9.1% 10.1%

EBITDA 11.6% 7.7% 9.6%

EBIT 7.9% 4.2% 6.0%

Pre Tax Earnings 4.8% 0.4% 2.6%

Net Earnings 1.3% 0.3% 0.8%

2009

Gross Results 16.2% (2.2%) 7.9%

EBITDA 17.0% (0.6%) 9.1%

EBIT 14.6% (3.5%) 6.5%

Pre Tax Earnings 11.1% (5.4%) 3.7%

Net Earnings 9.8% (5.6%) 2.9%



Consolidated Balance Sheet
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amounts in € m 12Μ

 2010
9Μ

 2010
6Μ

 2010
3Μ

 2010
12Μ

 2009
Fixed Assets 572.6 549.2 546.8 534.4 491.0
Inventory 36.6 35.8 33.4 33.9 30.5

Receivables from Clients 600.7 648.3 695.5 712.5 717.4

Cash & Equivalent 125.4 137.6 109.3 103.7 139.3
Total Assets 1,335.3 1,370.9 1,385.0 1,384.4 1,378.2

Long-Term Debt 234.8 237.1 238.3 188.7 210.7
Other Long-Term Liabilities 66.7 68.1 75.3 67.5 65.0

Suppliers & Other Liabilities 434.2 450.4 459.5 460.4 528.8

Short-Term Debt 256.9 284.7 278.3 341.6 299.0

Shareholder Funds 342.7 330.6 333.6 326.3 274.7
Total Liabilities 1,335.3 1,370.9 1,385.0 1,384.4 1,378.2

Net Debt 366.3 384.3 407.2 426.6 370.4



Consolidated Cash Flow
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amounts in € m 2010 2009

Pre Tax Earnings 20.5 34.9

Depreciation 25.4 24.7

Provisions 3.2 0.7

Financial Results 30.3 26.5

Other Items (10.1) (30.0)

Change in Working Capital (35.8) (20.3)

Operating Cash Flow 33.4 36.6

Investment Cash Flow (27.1) (33.3)

Financing Cash Flow (20.2) (11.4)

Total Cash Flow (13.9) (8.2)

Gross Cash Flow 30.8 51.8



Consolidated Net Debt

amounts in € m 12Μ

 2010
9Μ

 2010
6Μ

 2010
3Μ

 2010
12Μ

 2009

Net Debt (366.3) (384.3) (407.2) (426.6) (370.4)

Change in Net Debt since 
31.12.2009 4.1 (13.9) (36.8) (56.2)

changes in Balance 
Sheet items versus 
31.12.2009
Receivables from Clients 110.6 63.7 19.0 1.5

Fixed Assets (33.6) (22.7) (15.5) 2.1

Suppliers & Other Liabilities (99.8) (73.0) (63.8) (57.6)

Other Items 26.9 18.2 23.5 (2.1)

4.1 (13.9) (36.8) (56.2)
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Key
 

Financial Figures
 

-
 

Group
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Key Financial Figures
 

-
 

Construction



Shareholder Base, March 2011
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INVESTING IN THE FUTURE
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