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1. Management Report
of the Board of Directors




MAMAGEMENT REPORT OF THE BOARD OF DIRECTORS
TO THE ANNUAL GENERAL MEETING
OF THE COMPANY'S SHAREHOLDERS

Dear Shareholders,

In accordance with article 13€ of Law 2190/1820. a3 oresented by article 13 of Law 322372004, we
hersby submit to yvour Seneral Meeting, Company and Grous financial statements fo- the yvear ended
I AZ2.2006. Kere detailed informaticon on the undartakings particioating in the consol cated financial
statomants. apart from HERACLES GCC, have been includad in the respective Goard of Dicectorz” or
Manags-s' Hepons to he General Mestings of said Socictes Anonymes or Limitad  Liability
Compan es.

Company and Group linancial gqures are gresenlad in dalzil in the Financizl Slalemsn s and nelas
therain, gfearing all the nacessary information for the aralvsis herect. According 12 the Finangial
Slatements:

¥ in 2006, he Compary's lurover ingragses by 12.1%, riging Lo S815,738 Lhousand, cormparad o
54477 Ihousand in 2005, as ler e Group, e lurnosr grae iy 13.97%% (o0 833,660 Lhowsand,
comaared o €509.081 thousard in 2005,

Foim 2004, the Company's prefit before 13x and depreciaticn (EEITDA) dropped by 15.9%, to
£135,127 thousand, comoared 1o €1835,493 thousand in 2005, whle Group prefit dopped 10
£148,526 thousand, down 18, [%%. comparzd to €181,557 thouzand in 2005,

= in 2038, the Comoany's net omofit dropoed hby §3.9%, 10 €£34.265 thouzand. compared to
£150,430 thousand in 2005, while SGroup preft doopped te €22,011 thousand, down B3.49%,
comaared o €158, B84 thousand in 2005,

Thea increcsed turrowver iz mosily the result of higher sales wolumss in camert and -eady-nix
concrate inthe domestic markst, £5 well az attainment of h glher proes it cement marketz abroad.

I 2006, 1he Crampany's oras prail nar e mse o 2R.3%, compared 1o 23.4% in 2005, whils [he
TESPIEDN VE Croup maggin rase o 283% somparad o 228% in 2008, The pesilive impast rom
ircraasad salas wolnms ane highear prices, especially abread, was pardly oflseal by

Fooanincreased varnaale cast, mainky due to higher fual, electrical power and raw materials prices.

7o Increased fixed cost, main y dug o increased peracnnegl f2es and mainignance costs.

Al che 2ad of 2006, a wolurtasy 2taf retirement 2chome was initiated and iz still in crogrees, in the
HERALCLES GOC Group of Companies.  In this context, shirty (301 people already retired in 2006,
The company has recogniged a provision of €£14873 tousand, whilz the cxpenss cormesporsing 1o
the provizion, will o incurred throughout chiz echanea in 2007, The parent campary HERACLES
E0G will incur the entirg 2chame implar ertation cogt. The gzhems aims at maoreving sroductivity in
Ioss gersrating sectorg, and at reducing operating cost.

On a comaaralive basis, laking inle accounl, an ang hand he posilve inlluence Irom [Re
axlagrdingry income [hal Ihe Campary had in 20045 a5 a rescll ol ha relurn ol 44,138 1nausand
lrom [he Greek Slala, and on he alber tand [(he negalive impacl, in 206, ol [ha arovision [or
comaznsations in the context 2t the staft volurtary resirement schema to the amaurt of €14 875
thowsand, arotit betore 1a3x, interast and deprecigtion (EBITDA] increased by 25.9% tor the Company
and 15.0% far the Groug.

on the same comaarative basiz, and having additicnally taken into account on cne hand. e positive
imoact on the 2005 result from the reduction of the deforred tax caligation (net of goodwill tax) of
£50.339 thouzand, from adjusiment of the 1ax basiz for the Company's raal propary, pursdant to
artice 15 of law 322372004, and on ths other qand the nagative impact of tax differances fram
areviaus vears of €10.143 thousand for the Grouo and €9.554 thousand for the Comoany, that
ansued following tax audits, in 2005 the Jompany's profit after tax appears inc-eased by 40,54
crimaared o 2005, wh la rasoact valy, Ihe profil increass lar (ha Groop s 29.5%.
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MOTES TO THE FINANCIAL STATEMENTS FOHE THE YEAR ENDED 31 DECEMBER
Pl

Tha main soarces of accounting asscssment uncortainly, ars descriooed in note 4, ang e most
imoartant evarts following the balance shest date are described i qote 36 to the Grouo and
Company annual financizl statements.

Year activities and ovarwview

Cemen AMarkef

2006 was & waar of urexpsctadly bigh building activ iy, comtrary o all estimates “or stabilization aHar
the drop in fhe post-Clvmpic games vaars, This trand was almost exclusively afiributed 1o privaie
construction activitios,

The following are t1e most impertant reasens that contributed t2 private activity growtk:

- changaz in real aziate taxadion, with the VAT levy on new buildings and increasec property
objactive va Leg, that enterad into effect cn 1 Januasy 200&, led 10 a huge increase in the number of
auilding licensas ssuad al lhe end of 20045,

- [avourabla heosing loan lBrms, presaeding high lending ralas or residantial purooasas.

- A trand showiag that house buvers gither move away from ubian geares or invest in g sacond
hol cay horme, in regions urd s development thasks o aew infrastruciurs projects.

- higher foursm inflows on the islands, arnd especially Crete, has boosted fourist irfrastructuns
irvesiments, ase oacked by the now developm ent incentives law f20 S-star hotels, Norooveor, we anz
alzo witnessiig the phetomeron of foreign imvesiors purchasiag land on Greck islonds to culd
hol cay homes.

In 2007, we are expecting a swocth zlowcown in orivate activity, cul the increaze in public
irwas menls and infraslinoclura prajecls iz agoactad 1o kaeap Lhe markal high.

Tha anlicipalad incréaase in ool e acivily 5 dua o ha lallowing reasans:

- Tagl tunding that Greepe will receive from the 47 CEF 2007-2013 emounis fo £20.1 &n, a large
oart ot which will zongem intrastrucure projects.

- Tha new law on PPPs creatzs now o-ospoots. According 1o estimates, it will coost construcsion

actvity and entreprensurship. oy 2-oviding  supplemertary project im2 cmentation and soovics
arovision methods.
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HERACLES GCC

In 2006, aur Company cortinued ta alay & leading role in @ more and more com petitive anvinonment,
aaih i ihe domestic and in the intemationgl market. In ihe domestic market, the position it enjoys in
the consumers’ canscience s based on a long fredtion of areducts end services quality and
religa lity, but this 5 n2t encugh. To furtber improve our perornance. we dedicated 2005 o
Cusiomer Griertation, with speci‘ic crojeciz and actions.

Some of the actions that we teok in 2006 in the framework of our Susteme: Qriertation project were;

- Implementation of a system for menitoring ans recorcing quality of delivencs o customers,
assessing the Sompany's serfonmance on three major compenasnts: delvery time, corect product
cual Iy and guanlily and corracl inveicing of delivarias.

- Uegradirg af tha cuslormear complainl recording and managameanl syslem, so hal mare paopla
within the Comparmy will parisipate r sole rg preblems that B3 1o customer complaints.

- Prompt and reliable cooperation of cur Technical Support with the customers on measuring and
qual ty cortrol maitters, with a view to producing a qaality and profitacle product, oy cotimising the
orodluction process and reducing oroduction cost

n the coerating level, the following painis stand cut;

- Sa‘ety: The sucocaesful “SAFETY DAYS™ acticn that starned in 2005, contindad throughout 2008 as
wall, The progran inc Lded presentat on of the Safoty oo icy 2o cctives, the perfarmance pragress in
aach plerl on Salaly issues, olanl nspachzis and discassion on main Salaly issuas. The maaling
mesulls ware wsed 13 davelop programs and projesis bal have besa comalslad, 1o a2 orsal axlanl,
garmaraliig benalilz on Salay nlformaion — vigilance — cammilment of nare ard mora Samipearnyg
slall.

- Envirzamrert: In 203G, the Oomparny, in full comaliance with the Eurposan [egislaiive frameawcrk
laying down very sirict terms for cortrolling the snvironmental impac! of preduction. implemented
majar erwvironmertal proects and installed new equipment in its plants. such as Tew high
oarformance (hybrid) filkers in Ha kida. At the same time. 85 & memcer of the Hellenic Emissions
Fegister, it was successful in implementrg a system for monitoring and calculating montaly CO2
emissions, thus complying with the tenme and reguirements of Greek legislation.

- Altzrnative fuels: In 2006, maximising on he technical training oy the perznt conrpany, exlensive
sludies ware conduclad on s use ol allermalive Tuels, such as Diomass and alber nan-recyc atlse
malgrizls. Al lhe seme Tme, e nacassasy lachnical prapaialions wew inilialed in ha onils, o
cpiadually intraduce such luels in lhe cioduclion mocass,

- Proguclion perornange: As parl of Fe Gonpang's conlinuing &0orls o corlail e oooslantly rising
areryy cosls, in 2006, we sslended be use ol pel coke gven nere, and replaced soal bl bas g
highar calorfic cost. As far as raw matsrials cost s concernad, we continue o substilute cheaper
altermative materials for traditionsl materials o cover part of ou needs, thus reducing overall cost
and a so proiecting he snviranrment,

- The Comaany continucusly receiving irformation, arocesging tiem. takes action and commils itsel,
regarding matters of commaa iterzet and acceplance. cscocielly of the local communitizs whers it
oporates.  In 2006, the comparny implementzd an axiensive sponsooshio program, cducatconal
arograms, opainting axhibitenz and ather zctions, 2rd thus managed 1o achiewe many of 15
abjactivas, Elways targeted at Sustainable Daveloomant.

Finally, al arganisalion lawsl, il is very imporlant kal HERAGLES GOG has hirgd & numbec al

specialisen pararanel, in order [ ranee amd sliengihan ils mangawer, [Fos seaking o esinlorne s
nasilicr in e e arael.
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MOTES TO THE FINANCIAL STATEMENMTS FAME THE YEAR ENDED 31 DECEMEBER
2Nk

Invostments

n 200G, Company investments in tang ble and irtangisle assetz for 2006 amouters o 8 total o
£30.137 thousand, comparad o €233862 {1ousand in 20050 Conseming th2 Group, in 2006
irvesiments amounted €25,222 tho sand. compared 10 €26,206 thoasand in 2005,

In 2006, alike 2005, the Companys invesiment activities focused or increasing productivity and
imaroving the faciities of all Compary plants in terms of 2nvironmental orotection, Realtt and safety
conditicns.

Dividend policy

Tha Beard of Direclors has decided 1o praposa 1o ha General Mesling tha caymenl al a dvidand of
C1.00 per share, (or ha veer ended 31 Decembs 2006 (2005 C0.85 per shara). The amcunl al [he
arpposed dividend will be oa.c padially from te profit ot the pariod 171-311 2722000 (42,645,624 20
and trom geailablz exfraordingry reserves [£28,433.082.300.

Breakdown of Group Branches

HERACLES GCC

Plants

1.0 WOLCS, Agria Waolos

2. MILAKL. Milaki. Aiveri, Evia

3. HALKIDA, Mi<ro Vathi Avlida, Halkida

Distribution Terminals

Drapalzang, 1, Konlspaulou sir., Drapalsong, Firaaus
Thassalonik , Dandropolarmas {coasl)

Rigz, Pztras, 14, Eleftharias Str. Akizan coasi

kavala, 7, Mirsgs str.

Igaumenitsa, Ladoshorn, Thasarotia

Irakl ¢, Linoperamata, Rodis, Crets

10 Rhoges (3rd Port, Akandia)

11. Kalochaori, Tiessalziki

12, Metamorpheosi, 12, Amaligdos str. Attica

@ -l i

Quarries
13, Platanos, Alnymos KMagnisia

Miscellaneocus

4. Hamia, 20, FMarganiow sbr. {ellice)
5. Shdida. F hialida (camdd
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Latarge Bolon

Concrele units

Karcei, attica. 28" km Varie — Koropiou ave.
Falliqi, Atica, Anthousas ave
Mealamorphngi, 12, Amaliaias sl Allina
Linasia, allica, Pyrias oealion

Agics lzannis Remtis, 19, 28" Octaber ste.
YWaulia, Syms

flarathi, Paros

Agaria, Farns

. Larsos. Lesvos

10, Amtimachaa. Kos

1. 10" kmr Merocheuds-Thessaloniki Mational Read
12. Lakiaz Turn, Thassalcniki

13.10% sm W2 os Larsss Rd. Sesklo, Magnissia

14. Lamia, Ftiiotida. 2* km Lamia-Domokos Ad
15, Mak-akomi. Fihiotida

16. Platanias, Fthiotida

17. Tragana, Fthiztida

18, Malessing. Frhiotica

189, Orchomeanes, Yiolia

20. Lappa, Achaia

21, Laflla, Aok

Ouarrias

22, Argxps, Achais
23. Tragana, Fthiztids,
24, Youlia, Syros

[ e = T e Ry IR [ T

Aggregates treding starage
25, Lazarzia. Syros

Pumice stone
26 M laki, Evig

fices

273, El. Vanizaleu 21, - Volos

28 P Vosiani & 1, Mitrapal tou lakovou str., Rgtilin
29. 2 Lazu square - Lamiz

LAVA Mining & Quarrying SA

WMines

1. Pumige stona: Yali Missiros. the Dodecanese
2. Gypsum: Altsi, Sitia. Creto

3. Parenlana & Siasalgube: Adamandas, b os

EVIESK 5.4

Plants - Sites

1. 1% Valps Industrial Area, Volas, Magnisia Prefect re
2. Agriawolos, Magn sia Profeciurs

3. Milaki, Evia Prefectunz (leasod by HERACLES GEC)
4. Milaki, Evia Prefectuno

b, Mikrz Wathi Avidaz. Evia Prefactare
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AMEBER 2.A.

1.1 Hanien glr., Lyoowrissi
2. 1A Hanign sir., Lypovrissi
4. TAHanion sir., Lypovrissi

Dear Sharehelders,

Bagzed on the above and the Cortified Auditors' — Accouniants” Report, you have all reguired
irformatior at your digposal in orcer 1 omoceed to the appreval of the Financial Statements and cur
lawiul release of any liability, ag 2t pulated i1 the Aricles of Aszociationr.

Lycowriss, 23 032007
By ordar al lhe Beard al Direclors

SAALC SEBEAR
Manag rg Director
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2. Explanatory Report
of HERACLES G.C.Co.




EXPLAMATORY REFPORT OF AGET HERACLES

The present Report of the Boand of Directors of the company undsr the frade nams
*HERACLES General Cement Company® (Fersinafter as “the Company”}, which iz
addressed to the Ordinary General Assembly of the Shareholders, includes information,
knowm today 1582007 to the Company, according to the provisions of article 11a of
Lanwy 337172006 and is submitied follewing the related letter dated 0™ Aprl 2007 (Ref.
number 1529 of 12 Depaftment of Supervision and Monitoring Sinancial Irformation of
Listed Companias of Capital Market Commission,

1. Structure of Share Capital

The Share Capital of tha Company amodnts tn nne hondred Torty Bao millionsg ong
hundred sixly five thousarnd four hundred and fourteen (142 165.414€) aurcs, divided
inko seventy one milion eighty teo thousand seven hundred and seven (71032707
sharas, with a namina valus of two (2,00€) suras sack. All shares are traded in the
Athons Slock Exchangs. The sharcs of the Company are ordinary nominal shancs with
yoting rights.

2. Restrictions on the transfer of securities
The transar of the Company’s sheares is executed according o the provisions of ihe Law
and thara are no rastrictiong, kaoswn today 1o the company, ragarding their transfar.

3. Signiticant direct and indirect participations within the context of the provisions
of Presidantial Deqres 51/1992

Thz French company LAFARGE S.A. (mother company of LAFARGE Group of
Companiss) holds indirectly shares that represert TH,17% of the share capital, Mo other
natural persen nar legal ertity represents shares more than 5% of the company’s sharz
capital.

4. Holders of any securities with spacial control rights
There are no company shares with special control rights.

5. Rastrictions on voting rights
There is no provision in the Company's Articles of Asseciation regarding restriction on
woling righls.

6. Agreements between sharehalders of the Company
Connparny has no anoralecye of the axslence of agresmenls belwesn ils Snamhoeldars,
which may razsult in regtrctione on the ransfer of securities or voting righte.

7. Rules goveming the appointment and replacement of Bodard of Directors
members and the amendment of the Articles of Aszociation

The rules =&t by the Articles of Association for the appointment and replacement of the
board momberz and the amendment of the Aricles of Assaciation, have no deviation
from the provisions of Law 219001920,

8. The power of Board of Directors and its members {o issue or buy back shargs

Arcnrding o the provisions of paragraphs § 10 153 of article 16 of Law 219001540, The
companias whose sharez are being tradad in the Athans Stock Exchange, by wirtue of a
resolution of ts General Aszembly of 12 Sharsholders of the Company. may buy back,
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shares through the Athens Stock market up to the percentage of 10%: of the tolal of the
shares, Tor Lhe purpose of the supporl of shaes' markel pocg inaccodarcs o he
specific orovigions of the zbove menticned paragraphs of aricle 16 of Law 21901920,
Ther iz no deviation from the provisions of Law in the Companys Aricles of
Association.

#. Significant agreement the effect or the content of which is influenced upon a
change of the Company’s control
There iz no sigrificant agreemen: to which the Comgary is a pary and which is in force,
will be amended or terminated upen a changes of the Company's control following a
takacver bid and tha effects thareof.

10. Company’s agreements with the members of the Board of Directors or the
amployegs
There are no agreerments between the Company and ils Board of Directors members or

employess wih a provision for their compensalion in cass thay rasign or they are made
redundant without valid reason or i thair term of office or employment coascs bocausc
of & takeover kid.
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s | [

3. HERACLES Company
and Group Interim
Financial Statements




RES 15
el 01 (TN
153 1] 07 el
IGFFEL; B
2k e

[ I X6
S [IE{N
¥l s
FE e
LELEE oD
LECTEL CL% A

SORELLE L SRR L

AHY NG

=0
Hy- 1
'z

230551
HRLEE

ECLEL

ANYIAGD

FETI
REES K

THNN

SOORELLT L AMERLLEL

i |
123271
IEIN
[LEY
T
=L

aleranl

dMGHD

FE =Rsnaes 1120 20 [6.R SR2. 15005 21X
b

1.0 (el 380 WRRR2E) ) LGTEA0eY)
N
LB e}
gy e Bugéiada oy Bugeys o unaase ey

Bup-aom. 3u) 1) 530URKED J0) ERsNENIPE (B3] SNl

wiTn s e o o D o (e

S| AR LSS LKL E3EE0] FUR LD 'BREL e L] | E e
[ O e (L E I TR P T T

NP AE R U

Sl

=Rz nn R nareg

Ly s pe (e s

BSHE| 20, B TRl

FaumpEe Jugisdn

WAL DT L S Y
Popall Rl )

LHAWALYLE MOTd HFYD

Los i s L ch
Lee 20'n
li [
=T TTome
= TTOmS
10Tk Tt
LBREL 1| ]
([R5 WEF |
L=y Duiy LOL
el TERLl
=g k- psa=R i
TR g e
8] o
li i
o L
w0
VIR bt
1R il
e
R
oaar

‘'S ANVdWOD LNJW3D TVYHINTD SIT10VH3IH

e

B TERCE N 0 ek B BTN

SIS L S

= U iRy R ad LIRS pollag

i e TR TR BT L

Ao FES el e

(R LRI

¥ SFUR e (A

PR L]

EE] 0A0 104y

i 1T S T [ L

TR BB LB L CITET | 20,3 1R

sizusckiz us e ader)

ICIFRIGAT LR SERN AR AR | SR AT 1L
FORTRA LRy TR 1 S|

RS EI| L SAEERERE I RIS

SIS LU e o e e s |
ANEE LRI A [F]S SRS Jo e

B BTN W R TS T R T e e | LW O
et ansn Eureada BLs

R o i e ] UL S ETHEN s W TTH ]

Lol 557

i gl g

o)

SPLBERCL) UGT BTN Y

AMIANIALTLS INOIHI

o o | 52 b 5 1| 3 i) e
ERIT AT A HETHL RS A
abl 2o FeUGEL oo te 2egaLE
202 e A R
2HFiEN P 20K iz P |
L= ] HITEI HFER: ki 7
] SIG RN 5 enl ekl
.m.u.n..h.x _._u..h.
2 WL SR
il
T
e FHAN |
Fs 3 2% By 5 24l
akge 270 2nge
o IR 1 g T ER
gt ] ]
ANTANOA drWIHD

L33Hg JaNTIFE

PR HER TS
SRR F A =0 SO - AR TS
L R o e
. - Sk .m...._,.”._z-.._.mn.._.ﬂ_,. ..._,”.___._.u.l..._.u._._ S AL -
L 226 PCHP2ZH 1205 Mo HUR O d ™ SCT0rIN
SHESEL CRASH =05 Bed=a 35 ToHIN -
o o By B

o anedony rernEy g
KA - S 00 SRR
sy sanadne ] saompey
JUEE] - S LR
H RO RN T By N
FEEeT] e [ o e 1] R R L]
AT RUFRIEYY - By S [T
LB BT - SIS [ SRS g
R R T T R R R
(A WL B K T LT B LN HHRT A WY
LHZFRIC T4 20 K ADLEIHK
AR WR=TE I
'BEIRACONT TTLF. CHLS TOTSIINIA M ITIA0S LA e

IPH=i%) = (3 33LNMIEY N 1YL0L

e [ (TR T E AT T TN LT T
[} Rk S

|3 Synbg Sapoyacys e

g R LR

[T EREARETEY

CIEETD LN

Sy Ce) Ll kg

ENEED DUEEIN]

SIU D D LY

220 | G | IL AT HIGE,

EETIRILCIN
L1 THLCL
s ELS
HITE PRy = W )
S]] B AR 2 2R ]
JER E R A T |

FALCIUE

[, e

HER

LECTI LI W T W TR VTR TR

LS, AR ACT
LHOAAH ST 45 320

AR ER ] T
ST ROGTOR 5RO J3-114350

ALV T DBd Y
S_hW=WM=z19LE Teliatld T8 HHY

EHOUCTHIT 0 O

R e [ i 2 o
o EEH SN AR TN
FEIE00y EZLE 23S

SNTLIO ANTANOD

sprin S UCILTOIIE S L Sy YRS AL SE s SECsp o p ooy Bugasduay
[SIZURULS [EUD TELLEM] Bl O BUD0%Xs 2e. 20310 SUU&LSE]EIS [BOLZUL [FALUE SUL 178002 pTe SUEges, 2 180 S0 SUEdilosy B4l 42 ST000 S0 LI LZLTSEURL JaLis o0 LSl ALE O] CU|Das0nd
TR SISO [P ) 0 ST ] ISIAPR SUDELEIE A, RIS U e Eeaeay s Anedss poe s dnoeis 5oe 1S H 0 sareoss e sapeod ungruumgn pae ssenBy Eueecnog ang

900F HIEWID34 FE 30N HYIA JHL HOd NOLLYWHOLNI TYIXNVHIE

anantrerfl - sinae

STINWIWGD 10 N0

SADVEIH &

FINANCIAL REPORT 2006

kN



£ U R S SRR R LB TR ] =2

s B M LR | R BVEERL L
L 1 EL TN TR DL T R LR Ty TR TS TR T T YTl
4 i L TR S AT R LR 22
EH [0

ok p-H E R R L TE TR g TR TT W 3]
EH E “._..fnau.ﬂ_.._._.-.r"_."n._._i._u AR R R SR
ek s CTEL SR TR 1)

AW ERIOT =MGHE HEIUREARC LD i L L T
Bt | (R T A et SR BT H RN OB Y (SR T EY BT | ISR b S T LN Ve (5 L TR LECRETEY ML TR

rRat i LE 1

AL 0 [IF] EE ORI BT L TR

1 = ZHiL SR

- - MGa - R ETE AR
T O TR TR T TR |

13} bk ] s —.. S s

eI B b HgALzk S m:._.r_n_..m = ¥s AVHEIRL L TR

B NN T P e T Fr TR R BN
ETAT N U LR HEEN T BT I et EE S TN R BN U ER] B VT R e A TR e R TR I R LT
IEH R RCA | Y se . LI _.1.._ LU BT TR R R P T BT TR T TR R

sk 40 AREUR FPRUR [P TR F (9.0 T Sl ST D ETAE R i wEEs BT
PEE S PTIRLA | moed L Y S e

v S50 E sl S T ORRILL T DG 0 F-T L SR R R A LSS [ | AR R LA
3 RIS F R D LR FP R R L 0 R R 1;3 e
LAEER SRR R LT

S K E T TS BLLELS S IR FEERT AR A I S SR-ED [0

3 .E B L R PIEST AR G e AT AL HITERR [ ST

1_—_ .__ IR
IR _ou_q o EVRERT A AT Lqm 72! I
SR =0 e IR ] A ._._...__..:.m..._ n__._.m.:...“
LR e el e S R I T eyt oy e WU T T S TS T O el o (Tl | o TR VE R TN I Tt __m,_“
LR el N TR T AR AL A ) R SR At i ) Hf R TR R e _..._ ipe e pai b i E. 4
TERLCISTERIT L RIRCR R SR
TS N TR TR TR | o T R Tl ] TR BT b e I o e v ol et T I o A T T
e AT U BT B TR TT Y T T B T o (D Y T T B e T Tl o Tl Gl P T T Rl W TR T (R T
BT S TR T ol TR (1 P 1= ) A e T B e pol e S e Ly T R S L o T T e TR ]
UZEEN: 2 O R LIRIENT 3 B AL RS [ | 2L T FoF 00D SR | LR L PR BN D e GeEl Seeh PR DAL S I00R s a. | )

MOILYMHOIH] ONT S3IHASI TTNCILE0Y

L¥LLEL 2T ORI Tl £ gl AU AN LEBD DU UEE £a8 K0 B3
[ i e H sagued aBuegrxs un ssBusys wop Bsey]
cII'lG [EIIET [EEh TEOET FHUHBANES ez pUB UEED IBBE 1 LB
oy = -y IEEL (304 19} + (2} swapanba cue agepene ysez ui [doupl | aseous @y
120k [aas'ie) 139651 g L'sE) [0 BSRANDE BB WO [0IE F A0 (B
IR [[frabia) o8 L [[ragial s snepe g
] a b _H_H. DI PO, SR eDUED| IS N SUDRE |30 i LRULER Y
d H] iz 1M 5 LHLL,
3 Hl 02451 a Lald ! CENEH S50 LG SUS LI )
S0 AR AxUl4

b [ 0K 3b 2k 175k [ s I AR b SR WD [N | SRl [Eg L
xhi H] A H] TEIai s o DRI ]
S s 51 ¥z FEFH X =R
4 il HA| HEH ER TN B PR LI [ TRTTR T eI T
1 pndl 3R A Wy SLEERT e e

0y el oH: o He BT pAIEL i KL _-__u.._?_._L u—..L__!n.FI_-.: ‘alielilA
1230 1610 ROz 1255 =[fE26 D61 BRI FUB EF1EUE |2 Sase i,

el _ l il RRHHEH Y FH S S TR THT I HER
] [ ISEE7] ELA TSI R 20 BNUSALE TEEILE 338 [RTE 1 US RN by

STEARDT (TS|
|r) panianza Augraardn i Jangnng @ asagu Eng

LR .
wisd gos)

e

ELEELL

nd O

v fra T g R ot | el ]
g
i
A
sy HIBEH
mey wriEml
aay HLIELITY
mey ket
EILEREC AN
EILCAl L
ol R 3 iy - TIEY TR
Sl HLIHE S LE TR TH R R
FIlC Rk il (LT TETREEATEL £ty B
e T LRI M L
SILEEEL LT TERRE RIS R
SILDBAEL Dl (LT TR ATEL 1ty B
e T L .?.EE.._.-
Il b EHLES LT R ITH P s
TILC E? AL jbs LR TR T _._.u_
Fiiv bz [l 3 LRI |
HILETE R q15r L TR
SIIGEME ob G [LE TR I ANy LT
B FeF 452 L TR R 1
ey~ A T T b Vs L TR L | R e
HT HTS L LT TSR ATEN ey BT 3]
[EN ] A0 0 e e
AFA. B R :...E.
= i TR = L] =
RIIE R FEHL T
[T [0 |51 3 =
PHL li il il
1 n El il
I8E-2E B LT ILEFEE IB2E" 5,
1= [Een] =3 =l
HL it Hre P o Rk L LA
LlFera Gt z9d B5T L58 I=HEL
GZL LR 1R By SIVELLE WZLLE
ANTARNDD dnoHD

ST 0 1IYH
PEA e A

VR EFEADR IHF 1R 01
10PN ST Y NI
Poygsw fint

G ] B TR SEL)
oo b o YR B dd HE
EETEEEEINE ) MG I EE TR
AR B AR AT

LMEK, 130 IR Ol 0

[RETEE TR W T RS

LREF, LE2AH I3 v OAT T
LN F S ELOuER YL PO
wegprls sl

WE Teh G LetELY R EH33 BT

W ENIEE SRy

) w1344
AN IO LA TR ETEINEH

Izs g e, IR SHESTN

ECE RN LT P S S TE )

,..EE. ST E T LTI

. DO EOFSEAILH B
=H 5B TR CFa5 L=
WETD O LS
FEEIANS

THNE

3K L e N BTSSR
WEERIN

ERE ol

MO ETEEH

LR L LER

[l [FIURT 2 v Ty T
R Tk TEg H R R T |

Parpads S0E L L E PUR S0FLLT
R Jo g

eEdIEn B3 ICL ERERT

St faleow pont auliag

RS ATEER] L ARs

20EFI

B FH TR E R = TH

SENIZA AR ERR SKTNO0E LICI SRS
Seiz] JALK 114

[Spapoedan: 'S0z 1oL 0 pOT 9001 0:L0)
IRad |0 IEg

S BE] ST I SIS Y

ALINES HI 53BHTHS 40 IHIW3ITLS

1 H ERACLES G.C.Co S.A. | 19




CRAgE o TAy S [N R L e e |
EMIHDIN "HL EMYHIIF EINNTIBCIONON & 204 TodH
IS DTS TN s b W T B L R [ e (T
P L Y

I3 AT NI

LT ZARETL LERDS B2 T8I W LAY RIS DO D L) PRSI U LLUNLRAL L] SIUUYIRATTL ) L L S ALNNLL T A 5 S L S DL N | S U
[ e e TR ST TR R EX TR TN TRk T SNt T et etter ol T i (TR 8

- AR L TR

LT R e DO EVEL SRS SRS B v peaas v e by e e i vaposbies v g g s o an e

i e b s b BT e L L sy Sk

TN FR G TSR T Y P S b SR RN TR TR B5 Y R R TR T S WY EY DR TR T T THT [ [t T T W A (R =

ot IEEEERLU IR Lo R S Gt e e ey -

Ik 1237 0¥ 98 5208353 ARk 0T SHLETH TS VEELSR 000 EANEEH KRR Vg RG] e op iz e g un
Al Tl g

_.u?q__ﬂ.n_.u_u._l.__-u-.__r_ T R R HHEH LR U E TR H R [ET0E S __I1 I RLLY Eo (R T LS
[0 FFINE L] g RS R A s R W [ el e R E S i "v._n.?._ SRR TR
aE Gk = =M=, q.u_qn JUEREELA T Hﬂ.-_-
0L ¢ 1. KO COSUAEING TRCHOLTY HeL KIS : 7 L L

= :..._E._-,"n_.."...r
VAL __:q .._._n_. S

1 1 - 5 E i - !.:.._..._._ HELYHACT .1:_. ..__“._“_...
R __.__E,...._._ n.._._"s.._ 3o A | I R EE S 31 R0 .._“._“_u Lo TR LR S se el e Gaca]E RS AnE
Ba BB, A 170 i I PHRC 1R "0 B AT [ 0 R0
AW CHEF R S L - M LR LT R EL 1= HRIETY ?.n.n..u
T PN RS RLEY g a ._._.__".._..u-.._.d..rn_ﬂ [T H T
B R RS UL
5._.__”."321__...._2_..5._"_— ..ﬁa......_,..ﬂ:ﬂ:un.__sup.-

R ITR BT E AT A R .n:.n__.___. ___::___..TL “H _n“...._

NE L o UL TS T e i T :q__:.z ...._. e 2_ E_ .._q 2. 3& _m_ . ..E:_.. .,._n__..“ EE _g_._au._..ﬁ WEL it R
L L =y L] Mok ) e A A SR BT T R
BRI BT T R B R R [ R TSLESRL AN S RSILA AL R IR SN SLAST LR AR TR STHANT 6
G R T ICTR B o N P R T Tt g po S e v T T TR TR TN o AR T T L i T T
BRI L]

P M seeainit R LR CRSEE ALERII D00 HF FR AL ELRRTOR STORRIIS I B R LR SR IRSILI SIE IS SETIRT | |00S T

SONTTIIAG SRS WS R T SRR CRTY RT TA R
iR OOER LD IR A 5 R BN IS E OGS T D UE SR G i )LD RISE - D AREL LW YT
LPOMI W] IL] RIONLAI G0N 2TIE ROIE SN KW RETAT DR T 0 DG n U Ao s M) e ST e 3B Siw D
SPALIDFIL EIARTII <D PSS S5 R RRe AT T T IO, AT WS THOR WAL ST R A UARER S 0T
FIRET] S R IRL T GRS Y I50D oI L 0SSN 2 SO TON2-1 207 318 BD] 9T PN O AT 1S R AT AL
b1 o Il ] el o O a0l 1l e O ol o Tl 0 el o T ke T T | el 1 1 sl RT d I  (O
W TR W AR fLE R R O] AR AL A SRR RLUE L AT RIPE 208 G107 RES | |0 TRONE 0T RUokuEn T SR I Al

| AR DT AR RED TeTIALT ] SRRV RS IR R N SO AL IR DR T TSI
O LT L DAIHT 300 AL 20 | UL L L) P RT3 NEENIIE 20 |TU-eD L) prsoeci Koo SThrus oue ] Lo | pom o nss.
B FIOTR GT]ATIR AL R R RSLIR NI ML L RO P R P eR.D ORSEE I 3R LM UG F S DIRT AL L
T T BT Tl | Tl ol o et T T AF T Y ) T Tl [ ] ) R ol o A ] | s R e ) Al |

IR I T e DR | R-DEEL] ) e
SOUNIALT SEI T 3 P DO TR R FLISNC L 2T IR oD I AR O S0 Ra8E0 S0 BT ol o BUTiu e L sl SR L

VEIN RRICLIL LTS GIIE ISR T WL EIIL GIE AR Bed BT SIS R RIS RIIMART T U T

L LD OH LSl 25

HoBE3E ‘W d¥E
LT TN S el L 0w 2L S0 SEdr 1L

az

HE TR TR SR

[THIEITNTT - o
LR TR N R A TR T TT IO S TT I (T N
THER B ] S B - BN RE A B g enig s ) s B T 4 B e gty

O =gy 0 OUe i
SATINTIHd AH "HHD SITON Y

5 JAINRSR [FOELL AL 1) T SRS ITRE R R34 AL

i L e | et PR R | e T I ¢ e T I TS O o ﬂn_.__.‘ =

HECEER ] | R M [

W5 ISR Y W IR ST T WEATILL . §._..p._..._....=__._ I ...__ B ___.n._n_ _._.= 7
[ T e L TS R R TR oy

el e hen s OB UEK T BUR AT CPRIES AN |D SifEe

|0 0K RS SIT SN RS AL
e R L TN AL

[T s W] [T O o S I L o o 16T ] AT 1T Lt Ty (o ] ey o O (Y bl
RIS (LT e W o PR G o iy Il Pt o B bl o T el T e TR T B Ll I 3
15 D021 12 TR IS I e 0 LGSR L] S] PR A B A, LT L SEL NIRIRRAE

AT IO MU I S ey SR o DO LI RI00 0T JUNC_ 02 FISRS IO SR AURILLIY S Y-S
[T R LTI I IR B T ot SR o ol GRS B T Y B _._ Y -] [
"TIEHS AR DUE LD DN D9 D0Y NOTOWCT SUE S SURTTOE PRI 7o M ARCVCID. DADOT IIR 1 IS L] M
|Z5Unz0 PED o kooiToey s Asduc s Dyl il 0ORDARIL Eoy ...E”:n” | |-PE s st okl
A0 17 250D P 20 AR S, SR U 0] MR T | ] ke b DR A e e N S0 5022 TH )

FIINE RO | LG AL Ry S S R R RIR O “_._...n.w _ e

R EIEE T el (T Bl Ay T b et L b EET o FTRETH L
JEC A AR R T Tt e A T B o DY o TR TEl e T R T e T e T TR Rl T

- wn ._..E,....:_._ w |_ ..._
3 alf) N e T.._:.
(R PR T T T |57 TR TTCRET S H e

TR A ] SRETR EE Al el TRsEREse ST NP R R AR A B s ] s B R B L s e
sa Al Ll SRR IO, SRR AR MOERCIT Al [0 SRS L [RrRCR PsAs R R dRe 0y

WS ISR HIY __l
En L ] R AT [ e
S EETATL 0L |7 4 10 5. D20F w3 21E,] ARRF LFRR]TE AL BT MY

i S TN R LRI R T T
Wk SRR R LS

L Bl w5 L Sl i bt 1) B0 L (e b | L1 1 et [ N T RN el bl 1 [l o] 1 O

TN,

Ea ]
'l

PSR AT e W Tl T IR LY el 8 o [T RS0 e B W Mt it K 00 00 I [ R o = o s = B QYOS S P S Tl
FULCAT R PE SAUNCL|SD | e UCERAE WL D] T SRR SELRRCE UL U TLISIEL Ges o)
OIS UIULIG SIL MOUCLLN WY WD ) BRI SIS0 Sprusd inEs S ThOUeT g4 v sy a0 odeos
fea g U R T s T WL AT o e 1 [T [t T et M VT O T R T e T T

- 12 WCREAE

1] et =T | SR S e R R i R IR R VR
SN BN L SRR R . e

R ERURIEA £ TR .

Es) [N LY _|_...-.“ B R P D
Pitarpia! SR AR ST ZEE T R RS T Ry
[Nz Al M A R Ty T T R Y

o (BN Dt o W AT
ATy [l o1 TR TAVH TS SN RE
[ I pe Ot s o | )

FNTURCIT]  MIEPR AR | W A O T R S

[Ty b e T IS Y P T
EY T T T o o el T

FINANCIAL REPORT 200 ¢ |

. 20 |




s | [

4. HERACLES Company
and Group Annual
Financial Statements




TABLE OF CONTENTS pag e

INCGUWIE STATEMENT FLOR THE YEAR EMDED M1 DEGEMEER 2005 z

BALANCE SHEET A3 AT 31 DECEMEER 2006 24

STATEMEMT OF CHAMEEES IN ELILNTY FOR THE YEAR ENDED 31 DECSEWEER 2006 A4

CASH FLOW S5TATEMERNT (Indirect mathod) FOR THE YEAR EWNDED 31 DECEMBER 1045 ot
MOTES TO THE FINAKNGIAL STATEMEHTS FOR THE YEAR EWNDED 31 OECEMBER 206G

| BEHZRAL INFRORMATIOMN 21

£ REW ETAHDARDE, INTCRPRCTATICHE ARD AMCWNDE CHT OF CHIETING STANDARDE Ty

S EUMBARY C1- SICEMITF LR T SOELILIRT RS S FRIMGIFT RS 2c

4 BAJOR ASCOUMTIMG JUDZCRENTS & kAl SOURCES CF JMCCRTAINTY FOR ACCOURNTIMG ASEZEEMEHTE 3E

£ TLRNCANFR 4
L BUSIMESE ARND GEOGRAPH AL GEGWENTS 47
T OTHCR OPCRATIHG IMCOMESCXPCMNELE) 4E
CLOEE FROM [MPAIRMEMT OF PARTIZIFATICHS IN SUESIDLR ED 4%
E OPERATIMG TROFIT 43
10 FIMAMCE RCOMENZEPERSES) 4
11 INCORE T 4
12 E&RMINGE MZR SHASE 43
15 mGaOUI RER SOkPARNY SOODILL 45
14 INTAMNCIBLE &58ETE 4t
1 AMUIEIF ASSEF IS 4E
15 FARTICIPATIONS IN ASSOCIATES AND SUISIDIARICS 51
It OTHER INTZREST a4

1 OTHER LOMG-TERM RECERNAR_ES 54
12 IMYZKTORICE 5F
20 TEADE AMCOTHER CURREMT RECZEINYABLES 57
21 CAZI L Szl I COUNALCNTE AbD 06K 4 LORRCWI NES a7
22 FROYIZKNG FCR STAFF RETIREWMERT CCMPENSATEIN aE
A OTHFR MOGN-CHRREFYT akl™ CLIRRFRT FROWIEITIMNSG &L
24 NFFFRREFC Tax RFCFINAAL =5 a7 [ LARI ITIFS iz
26 SUFPUCRES &HDO OTICE CRECDITORS 513
A ORI EATICNE MRS FINAKGE | FAR=5F GE
27 DERIVATIVE FIMAMCLAL INETRUBMENTS kit
2E OV CENDES AT
My SHARF CAFTAI &7
30 SHARE PREMIJM AZCCLUNT HE
11 TREASLRY EHARES BE
A REEERYES GE
35 COMPANY ACCILIET NS T
14 CONTIMGENT RECEIVAELES AN LIAEILITIES TE
AL OFERATING _EASES TE
36 EVEMTS AFTZR THE BALANCE SHEET DATE T
A RFATFN PARTY TRAMNSALTIORNS 7
EQARD OF DIREGTURT MANAGBEMENT REFORT TO THE ANNUAL GENERAL SHAREHTLOERS MEETING T
CERTIFIED AUDITORS ACCOUNTANTS' ALUDOIT REPORT =

JEEN 22 | FINANCIAL REPORT 200 6 |




INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2006
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BALANMGE SHEET A3 AT 31 DECEMEER 2006
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2006
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CASH FLOW STATEMENT ({Indirect method}
FOR THE YEAR ENDED 31 DECEMEBER 2006
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The notes on cages 7 te 58 farm an integral part of the Someany and Group Financial Statements.
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NOTES TCHTTE FIRARCIAL STATEMENTS PORTIHE YEAR EXKDELDR 31 DECENMBLER
2000

1. GENERAL INFORMATION

HEEACLES GEMERAL CZEMENT COMPANY itho Compsry) oocrates in Grocce undsr the
Comrperies Act 21904920, with its regigtered offics located in the Municipality o Lycowrissi, Attica,
449-51 Sophocli Venizelou =tr. By majorty, {53.19%: tha Company belongs to the Lafarge Group
wh ch is incorporated r France., Thae HERACLES S.2.C Groua (the Group) mainly operstes in the
praduction and rading of cemanl, concrela and alher strucluoral malerdals. Tha abova linansizl
slalamanls ara prasanled in thausand Euro, ahich s he curency of the primary sconzmic
grvirgnmant inwaich e Graup opergles.

2. MEW STANDARDS, INTERPRETATIONS AMD AMENDMENT OF EXISTIMG
STANDARDS

During the yaar, the Group and e Company have adoctaed the new amended Standards issued by
the Intemationzl Acczanting Standards Board "IASE", as well as the roevart Interorctaticns of the
Inernatiotal Financial Beporing Imtzrprotations Committes (IFRIZ). which are relevant with the
Car pery's aclivities and which apply ta accounting pericds starting 1 January 2006,

Adaptian of the new amanded Slandardz and Interoretaticng, has led botl the Goun anc tha
Carpery to change teir accounling principles and conseguently hes affected the puzlizhad
amaunts of the currart year as follows:

s Exploraticn tar and avalualiza of mineral resaurces expenses, are now slassitied as fixed
assets.
This change is deemed to have m rimal impact on -he financial staterm=1: of the currert year.

Exploration for and Evaluation of Mineral Resources Expenzes
Pursuart to IFRS 6 which is stactive tram January 1%, 2006, the Graup and the Company recognise
guploration tor and svaluation of mineral rescurces expenses as fived assets. acoording to the cost
methaod,
The conditiorns for recognising such expenses as fixed assets ane;
e Group and Corrpary arsg bolders ol a0 legal peemil o condeel invas ligalive operalians in
QUATIES
«  Thie [gasibilily shedy Tollewing e inveslinalive wars whoh proves [Re eeislanna and
linanaial wiahiliby al he mineral depesil.

The ghove mentioned fized gssets arg fested for mpairment when svents 31d circumstances may
indicate that their camying amount may gwcesd their recovaran g amount.

Moreover, new IFFS anc interpretafions have bean issued, while existing standards have besn
amsided, het are celigatory for years starting 1 January 2007 and afterwands.

The Group and Campany Managament is currsily assessing t1e imeact from the applization of the
aoove mertionsd now standards ans imterproiations.

Examinatior and implemantation shall bo complaced, if necesgary. within the t me frame stipulatod in
gach naw [FAS. intarpratation or armmandment and standard.
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MNOTES TU THE FINANCIAL STATEMBENTS FOR THE YEAR ENDELD 3] DECEMBER
2000

2. NEW STANDARDS, INTERPRETATIONS AND AMEMDMENT OF EXISTING
STANDARDS - Continued

The naw FRS, interpretations 2rd amandments of axigting stasdards, ara lisec nalow:

IFRS 7, Flnanclal Instruments: Disclosures and supplemantary adaptatlon o 1AS 1,
presentatlon of flmanclal statements, capltal disclosures Jaoclicable for annual financizl
statarmants siarting an or gfter January 17 2007

IFRE 7 requires additionzl disc caures with respect o exaasures 10 risks from fingnzial insfrumants,
including coedit risk, Tquidity risk and market risk.

The susclementary adaptat on of WAS 1, «ofers 10 digzlogures reganding she amount and matagement
of caaitals.

IFRS 8. Operating segmends (zpclicablz to annval f rancial stalements start rg on or afer Jaruary
19 20y

IFAS B reclaces [AS 14, Segma eporting. 1t raquires, that informaticn crovided for each financial
seqmat, be consisled wilt e seomenls [hal Managamanl uses inlernally Lo delerming
perlomanse.  [he Greup is in e crocess ol assessing lhe slandard's impacl an ils linansizl
slalarnanls.

Interpretation 7, Applying the restatement approach under 1AS 29 — Finaneial Reporting in
H?perlnilatlanary Economies [apolicable 1o annoal linancial slalemants slarling on or aller March
1% 2005

Inferorztation 7 does nod apply 10 the Group.

Ir!'tﬂrpretatiun &, Scope of IFRS 2 (applicable te annual financial stazemerts staring on or fter May
1 2U0E)

[ e L'-'urﬂup igin e process al assessing e inlerorelalion’s imaacl anils inancia slalameanls.

Interpretation 9, Aeassessment of ambedded derivatives {apolicable 1o annual financicl
staternants starting an or ster June 1% 2005)

Inferoretation 9 does nod apply 19 the Group.

Interpretation 10, Inberim financial reporing and impairment (applicakle 9 anngal financ &l
staterments staring an or sfter Nevemaar 1% 20086)

Intergratation 10 has mst vat been adopted by the EU.

Interpretation 11, IFRS 2 = Group and treasury shares transactions (applicable te annual
linancial sla emenls slasling on or allar Mareh 1% 2007)

The Graup is in [he procass al assessing 1ba inlaromlalion’'s imaacl anils inancia slalamanls.

Interpretation 12, Service concession amrangements (applicaols lo annual inancia slalamanls
stariing on or after January 1% 2008]

Intercratation 12 bas not w2t boen adopted by the EL.
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MNOTES TU THE FINANCIAL STATEMBENTS FOIR THE YEAR ENDEL 31 DECEMEBEIL
2000

3. SUMMARY OF SIGNIFICANT ACCOUNTING PRINCIFLES
Basis of Accounting

The financial statemsnts have besq orepared according te the Intermatiznal Financial Recarting
Standards (IFAS) issued oy the International Accounting Sandards Beard (1A3E), as well as the
relevant Intergretations of the International Financial Reporing Irterpretations Commites (IFRIC),
wh ch are relevant with the Group's activities and effective on the date ths financial statements wera
propared, ag adopted by the Curopean Commissicn.

The financ al statements have becn prepared 21 the historica or imeouted cost basis. The orincipel
accounling pal cias adoplad ara sal oul nalow:

Basis of Consolidation

The comsolidated financial statements incoraorate the fingrcial statomeants of the Company as well
as the financial statements of the antities conmrollad by the Company (its =absidiances) as at 31
Dacember cach yvear. Contral s achiaved where the Sompany 1@s the powar to govem the financ al
and oosaling policies of arn anl Ly in ordar 0 obla n lnancial banal 1s Tram s acliviliss,

The resulls of suasidiaries acguirad or disposed o duiag tha yeer arg includad in tha consolidalad
ncor e slalemen! om he ellecliva dale of acouisiliaon o up Lo e allaclive dals ol disposal, as
Apmooiale,

Agrounlrg policies ol subsididres have been changed whers negessary 0 ansure consislsncy wilh
e policies auealed by Tha o,

Infer-carmpany lransaclions, balancas, and unrgglised gaing 2ne osses o0 rdnsaelions beleesan
group comaanies arg el minatad.

Acguisitions of Subgidiaries

The purshidse meabed ol aeoounfing is used o acooun] for (e goguisilion ol subsidigries by e
Group.  The cosl ol an aeguisilion i measered as e g value ol Lhe sssels piven, sguily
irs rurmenls msoen ard labililies ncarred or assomed a8l e acouisilion dale and equily shares [hial
have oeen issued by the Groap's companies r sxchange for e cortrol of ke acquiree, including
indirsct axpenses attributable o the acquisition.

l[dentiianle aszsets acguired and lisbilities and covingert liabilitiss azsumed in & business
comaination are measurcd initially at thair fair values at the acguigition date. The cxcese of the cost
of acguiziton owver te fair walue of the Group's share of the idertifiable net asscts acguired s
recorded ag goodwill.  IF the cogt of acguisiton ig less than the feir waluz oF the net asscts of the
subsidiary acguired, the diffzrence is recogqised dincctly in the income statoment.

In the Campany's Financial Statznants, paricipations in subsidiarias and associates are carried at
cost, lazs any [ater impairmant pravisions. Annually, 20 whenaver evants or Sircumstances suggests
that there may ba an indication o° impairment, tha Comaany examines tha carrving valua of the
Aanave parlicipalions againal heir recrverable ameonl. The recoverabla amaonl is (e higher o an
Assel's TAir valuea laege anals e 2e0 value innss,

Lasges ol annsidizr g5 ganeeding [he Gompany's parlic palion herain ara racagrised in Ibe inanma

staternant of the Compamy's fingncizl stalemerts. as 3 provision for Iosses from parficipation in
subsidiarias.
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MOTES TO THE FIMNANCIAL STATEMENTS FOR THE YEAI ENDELD 31 DECEMBEIR
20000

3. SUMMARY OF SIGNIFICANT ACCOUNTING PRINGIPLES - Continuad

Investments in Associales

An aszcciate iz an enfity over which the Campany (or the Compary through the Group) isin a
prsi N In axarniss sipnilicanl inl wanesa, bl nol sonleal ar joinl aonleol, Throuoh sarlicipalion in Re
linancial aret apearaling policy decisions al 1 inves|@e.

Inveslmenls in azsonia es a'e accianled o using he aguily melhod of acconnling, estepl whan
classifiad g5 held for sale, srd are inifially recognised at cost. The Grogp's iwvestmeant i1 associzies
includes goodw | identified an aoquisition. naf of any accumulated impairmant oss. | asses of the
aszsnciaies in excass of the Groop's interes; in those gssoriales arg not recogrisad.

Any cxczes of the cost of acquisition ovar the Grouo's share of the fair values of the idertifiable ret
assots of the associate 2t the dae of acquigition ig recogniged as gocdwill and included in the
invzeiment's otal beok value, and t2sted as to any impairnent in the va ve as part of thig investment.
If. “ollowing a reazseszsmert, there iz any deliciency of the cogt of azguisiton beloe the Soup's
share of the fair values of the identifiazle rnet azsets of the agscciale ai the date of acquisiticn is
craditad in prodit and losz in the percd of acguisition.

Uarealized gains or logzes on transaclions batwean the Groug and its associatas arz el minated to
lhe exlenl ol he Graup's inleresl in lhe associales.

Goaodwill

Goodwill repragats ths excess of the cost of acquisition over the fair valie of the Group's share of
the nat idertifiable assats of the acquired subsidianas, associatas or jointly contrelled aentities at the
date of accLisition.

Goadwill is recannized 25 an assel and reviewed lar irpairmenl al l2asl annually, Ay impairmenl is
recagrized immedizlely in e incems slalemenl ans s nol seosequanlly reversed.

For the purgasa ol imaaimenl 1esling, gooowill is 2lecaled 1o lhe Grooo's cz2sh ganeraling uils
expecied o penetii from the synargies of the busitess combitation from whicn the goodwill arises.
Cash genaraling units t2 which goadwill has besq gllocaies are tested for imaairrent cn g&n anrlal
bazis or mare reqularly, it there are indicaticns that the canfrelled, each ims, urit's value could be
impaired. If the recovarazle anount is lewer than the unit's respective carrying smount. the resulking
loss is allocated first to reduce the carrying ameount of the specific unit, and then "o the units
remaining assois, 2°0 rata. based on the carrying amount of each asset's casticipation in th e specific
unit. Tha lezs razulting from goodwill impainrment shall not be revarsed in fa lowing oariods.

In the =ale of a subsidiary, azsociate or jointly controlled undertaking, tha attrioutable carying
amcunt o goodwill is ta<en inio account in tha daterminatian of tha prafit or losz an dispozal.

The Grouc's aalicy for goodwill arizing on the acguisition of aszociates is dazcribad in *lnvastnants
in Associalas”.

Goodwill arzing on acquisilions be'ors tha dala of ranzilion o IFRSs, base: on lhe Graek
Accounl rg Slandards, hzs been daducled diracl y [rom aquily a. ke dala of lransilion o [FRS,
namely 317122003, On the dale o' fransition 1o the IFRS it has 22en written oft against retained
earnings and shal notb be included in fhe caloulation of any prafit or lpss that will result trom any
tdure sale.
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MOTES T4 THE FINANULAL STATEMENTS FOIL THE YEAR ENDEL 31 DECEM BRI
20100

3. SUMMARY OF SIGNIFICANT ACCQOUNTING PRINCIPLES - Continued

Financial Information by Seqment

Buzinezs szgments is 8 comaanent at an enterprize thal provides g single produst or service or g
group of relatad oroducts and services ard that is subject 10 risks and returrs that are different from
those of other business segments. A geograchc ssgmert is a campoenent of an entarar s that
pravides praducis ard services within 8 paricular seconomiz eanvircnmant ard that is sabject to -isks and
relurms Lhal are dillerenl rom tkasc ol components aperading in clhc acenemic civironmenls.

The Group's Managomant bas selecies cusiness ssgments as ths acimary vpe of pressaing
segmst-specific information.  This choice was dictated by the Grous's internal organisational and
coaralirg sliruclure. Tha ma e business segmenls Tha Sroup operales in ae prodecl cn and lrading
in cemenl, ready-mix conerels ard agg-edalas.

Incama, expensas, assals and |atililies appeaning per business segmeanl are lhe ones diraclly
atiributazle or reasonably allacable o g segmert. i necessary. Each busingss segpment's incoms
constitutes tha basis of allocatior.

Revenue Recognition

Ravenue comarizes the fair value o the conzideratian racaived or racaivable for he zale of goods
and zarvices provided in tie normmal courze of businesz, net of dizcounts, VAT and other zales
ralaled lages.

Sales ol gaods are recognised when goods ars deliverad anc lile haz passed. In parlicular, he
lolleesirgg Sondilions muosl oa mel;
«  Signilican! barelile and risks of awning tha goods have basan lranslered o ke purchass:
«  Tho Group na langer manages tha goods insofar as ownerzhip ususlly antails, nor doos it
cxore ao offoctive control over goods saold.

The income amount can be reliagaly measured.
i wary ikely thal he linancizl berslils irom he ransacton w heach e Group
The cost incurred or to o2 incurred in relat on 1o the transaction can oo reliably mzasured

Inczna fram sarvica provision Iz antared in the resulis upon coma etion of tha sarvica pravisicn, or
wth referance ta the 2ervica pravisicn completion staga.

Intarast incama iz acc-ued on a ime-praporizn basiz, by referance ta tha principal outstasding and
Al Ine allarlive inlerasl <alz applicable, whica is IPe rale Ihal @daclly distounz eslimaled nlare sash
rarAinla Ihrengh Ihe aapaclad lila ol 1M linancial assal o hal assal's nal carrying amonl.

Orviclarsd ireome Tream irvasimenls s reconnisan whan 1ha sharehaldars' ri{|h|ﬁ I FeEiva |:':I.'-“]:||'I'I"IE"r'I| i5
ralA isher.

Project Construction Contracts

In casa the resull of a construction prajcct can b reliacly cstimated, cantractual inczne and costs
musl be recogn sed in resulls cepanding an e amjecl comaolslicn cercantaga al the balance sheal
dale. Taa project complalion percantaga is calculzlad besed on 1ne proparlion 2l conlractual cosl
inpurred by the balange shast date, to the {oial contractual cosi estimated, on fhe same detz, to be
required uniil projest completion, excapt wheng this would rof o2 representat ve o7 the complstion
percantage.  Ceviation trom {he origingl gontrest anc various additcnal clams and incentive
payme1s, shall only 22 recegnised if agreed upon with the clisnt,

In case the result of a construction croject canqat oe relidaly estimated. contraciual income must oe
recognizad in results. to the extent that it is probasle that contractial costs incurred will o=
recovsed. Confractual costz shall be included in the results of e year or which they are incurrad.
When it is likely that the tota cantractual cost will excecs the total cantractual incomea, the expeciod
loss wi l immediatcly oo charged to the results.

R H ERACLES G.C.Co S.A. | 31 I



MOTES TO THE FINANCIAL STATEMENTS FOIL THE YEAR ENDELD 31 DECEMBEIR
20006

3. SUMMARY OF SIGNIFICANT ACCQUNTING PRINCIFLES - Continued
Leasing

Leases are classified as finance leases whensver the terms of the [2ase trarsfer sunstatially all the
risks and rewarnds of cwnership to the lessee. All otFer l2ases are clessified as operating leases.

The Group as Lessee
Finance Leases

Assals el under linanca leases ara recognisad as assels of the Group.  Thay ag inilially
racagrigscd al han lair value or, §ilowar, 2l Ms peasant va s ol s minimam [zaga cayvmanls, aach
dalarmingd al the inceplion of 1Ms lsaza. The corrssconding habiliy 1 be essor s included in thea
Betlange sheel as o lindngs edse abligslion.

Lagse payimenls are gpporlioned balwes lingroe charges and radugslion o [he ease oblial oo 5o
de [ guhieve g worslanl rale ol inlgras] on [ rgmigining balarse ol [be lghiily.  Fingroe charges
are crarged directly against income, unless they are direcily attriouiable 1o gualifying assets, in
wh ch case they are capitalisad in eccordance with the respective IFRSs.

Operating Leases

Ranlals payabla under aperaling [Bases ara charged o incoma an a sieaighl-ling basis aver e lerm
il e ralavanl laasa,

Renefits rece ved and receivable as an inzenfive 10 2ver intc an operating |ease ase alzg spread on
a straight ling basis over the sass ferm.

Tranzactions in Foreign Currency

Transaclinns in currencias alher han Enco are reangnised al he eschacrgs “alss pravailing on he
dales al e Iransaclinna,. Al #ach balanee shea dale, monalary assals and labililias al ars
dannominglrad in fargign aurencies arg ranslaled al yaar-ann excnange ralas, Non-monelary assels
and lighilities caried &t fgir valug thet are denomingted in forgign cumencies are transiated at he
rates prevailing at the date when -he ‘air value was detarmined. Mon-monetary ass21s megsured at
higzor cal oast in fareign curency, shall not be re-valued at cu-rent exchange rates.

Frofit and logses resulling fromn liguidation or settlements o° monctary assets, or from ths valuation at
current exchanoo ratez as ot calance shoot date. shell be included in the year's net prefit or loss.
Exchange differsaces concerning waluation o° noa-monstary ass22 and liahilities al exchange ratos
az at tia Balance Shaet date, at fair value, =hall ba entarad in tha cument years rasuliz, excapt
exchange differsncasz concarn g non-monetary aszatz whose o-ofit and lossaz are recognised
diracty im equity. For such non-monetary azsets. axchanga differances shall be recognised directly

ir equily.

In arder w0 hedge ts expasurs solely to torsign exchsnge nsks, the Group enters into fonvard
eontracls ard oplions.

Or ponsolidstion, the sssefe and lianiities of the Group's cosrations anosd are translated at
cxchange ratzs orevailing at the balance sheet date, Income and exoonse items arg ronslated at
the average oxchange rates for the year udless exchange -atzs fluctuale significantly.  Exchange
differences arising, i any. are classiiicd as equity arnd trans‘erred o the Groap's franslation resene.
Such tranzlatien differchcosz are recoghniged as income 20 ag cxpenscs in the percd in which the
cooration is dispozed of.
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MOTES TO THE FIMANCIAL STATEMENTS FOIL THE YEALI] EMDELD 31 DECENIBELR
2010

3. SUMMARY OF SIGNIFICANT ACCQOUNTING PRINCIPLES - Continued

Government Grants / Subsidies

Governmert grarts relsting to machinery and squioment are reated ss5 deferred roome and
released 10 profit and loss over 1he axoected useful lives of the sssets concemed,  Government
subsidics relating to staff raining cxpenses shall be carried to the results when collectzd,

Retirement Benefit Costs
Fayments o defined corribution retiremeant schemes are charged as an expense 35 they fall dus.

For defined aanefit retiremant schemes, the oost of oroviding benefits is determ red wsing the
Frojactad Lint Crecit Methad, with aciuara valuations being carried aut annpally.  Actuanial gains
and losses which, at the 21d of the previous percd exceeded 104 of The current value of tha liability
from defined benefits on that catz, shal bz amortised in profit and logs during the emcloveos’
average remaining working lifz.

Fazt zarvice cost is recognized immediately in the iqcome statameant. 10 the extzar thatl the benefits
are already vested (and are not desandent uoon future employiment), othewize is amorized on a
straighi-line basis aver the avarage per cd until the senefils nacome vesiad.

The ratirement banefit obligation racognised inthe balance sheet represeniz the present value of the
dalinad nanelil abligal on as adjusled lor unecognises pasl sarvice cosl, and a5 educed by 1he |air
val.ae ol schena assals.

Income Tax

The income tax axaanse rapresenis the sum of tax currently oayvable, previous years' tax differances,
large real oroce-ty tax and defzred tax,

Tax Currently Payahle

The tax cu-rently payaele is based on the Company's best asseesment of taxan ¢ profit for he year.
Taxable profit differs from net a-ofit 25 reportad in the income statsmeant becauss it excludes items of
incom e of expense thet are taxanle or daductizle in cther finascial years and it further excludss items
that are not 1axable or deductibla. The Group's liability for currant tax is celeulated uzing tax retes
anolying al e balance shea. dala.

Deferred Taxation

Dz'erred tax iz the tax expectcd to o2 cayable or recoverablz on tlemeorary differcnces arising
botwoen the tax bases of assceiz and liabilitcs and their carrying amounis in the financial statematz.
Doferred income 1ax is crovided in full, using the liakiity mcethed and iz determined using tax rates
thal Fave paan anacled ar subslankialy enacled by he balanca shael dale and arg expecled 1o
anoly whan the ralaled delsred incoma lax aszsel is realized or ha dalered income lax liabilily is
sellled. Delarrad incoma lax labililias are gane-ally recagised lor all Bmoarary laxable difleranes
wh lg, incame {ax assets ars recigiised 1o the extert that if is arobesle that tuture taxable arofii wil
ke ava lable against which he tampora-y differances can be uiilised.

Such gssets and liaoiities are not recognisec it the femporary ditterence arises trom goodwill [or
nagative goadwilly or trom the ritial recognition (ather t7an in & busingss combingtion} of other
assets and ligkilities in & transaction that afecis neither the taxacle profit nor the accounting profit,

In case of subsidiary acou sition, deferred faxation shall g faken into accourt in detsrmining
goadwill or negative goochil,
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MOTES TO THE FINANCIAL STATEMENTS FOIR THE YEAIR ENDEL 31 DECEMBEIR
20100

3. SUNMMARY OF SIGNIFICANT ACCQUNTING PRIMCIPLES - Continued
Deferrad Taxation - continuaed

O='erred tax lignilities are recognised to- taxable emaparary differencas arising on investmants in
subsidiaries anc associales. and interests in joint vertures, except where the G-oun 5 able to cortrol
the reversal of the temoorary difference and i is crobaaole that the temporary diference will not
reversa in the foresceabla fUtL rz.

Mo | acility f-om deforred axation on tax-free or specially taxes -eserves shall be calculated. to the
etz that it can reasonably be cxcectad that ths managemant shall be in a position to contral the
lime sams will na allzealad, whilz! ellccalion enc in genaral any laxsalion whalscavs® thares! in ha
e ala lulura iz ol anlicipaled.

The carrying amaunl of delarred [bx assels s reviawed al each balanca shesl dale and reduced 1o
the exfent thai it is no longer progabls that sutficient -zxable profits wil 02 availaa e ta allow all or
part of the assel 1o be racaversed.

De'erred {ax iz caloulztied at the tax rates that are excsctad 10 aooly inhe vear when fhe lighility is
settled orthe asset is realized. Deferred tax is sharged or creditsd in fhe ingoms statemeant, excapt
whean it -elates 10 items charged or credited direcily o equity, in which case the deferred tax is also
deall with i1 ecLity.

Deferred 1ax liahiliies and recervables sqall be set off when there is a legal right that allows the
setting off of cumrent &x receivables to currzas tax liab litizs. and when they concern income tax
impescd by the same taxation eLthorily and the Grouo is willing to arrangs current tax receivas o and
liabilitias in full.

Exploralion lor and Evalualion of Mineral Resources Expenses

Pursuant 1o IFAS 6. as of Jaruary 1%, 2006, exploration for and evaluation of mineral rescurces
CHEPCNSss are recognised as fixed assotz. Fixed asscts from the exploration for and evaluation of
mineral rescurces arg recegnised in the balance sheot accorcing to the cost method.

The above asscts shall be testzd for impairnent when evzre and cincumstances may indicate that
the carying amounl of 2 assarey eecass 15 racovarabla amoun .

Inlangible Assels

Intangible aszeie relats 1o softwar: initially measured at acgJisition cost and decrecialed acconding
to the fixed method throwghout thair useful life, which estimated ai shree vears,

Tangible Az=zets

Tangible assets used inthe produaction or sucely of goads or services, or for administrative puposes,
warg stated in the transition 10 IFRS balance shest &t their revalued amounis, gecording 1o IFRE 1,
being either the fai- value at the date of revaliation, determined from market-basec ev cence by
aooraisal undertaken by professional valuers, or cheir respective camrying amount of acquisition
aooearing in the books thus far according te the Greek Accounting Standands, less any suoscguent
accumulated depreciation.  Since then, tangible assets are recogniged as their historic cost, less any
subsecLant acounrulated deprac ation and impairmsnt loss.
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3. SUMMARY OF SIGNIFICANT ACCQUNTING PRINCIPLES - Continued
Tangible Asspls - continued

Froperiies i1 the codarse of consiruction “or production. rental or administrative purpeses, or for
purposes Nl yel determines, arg carried at cost. less any recognised impaimert [oss. Cost
includes orcfessizaal fees and depreciation o7 these assets. on the sane ¢asis as othe property
asscts, commences when the assets are ready for thei intended use. Depreciation s charged so as
to write off the cost or valuation of assets, cther than land and propertics under consiruction, cwer
their estimmated veefdl lives, uging the straighi-line method. 21 the following bascs:

ey ezl Gl‘{l'l.lp DN pany
B, ki = TR 2%
kclivery 5-E -0

bzars of raazpos,
1LITIRdre 8012 athal
YL, - 5-10

The Lsetul lives ot the assets ot seversl subsidiares are quite ditterert than teat ot the Comaany,
due to 4 therant poareting act vities, and consequeantly, ditferent usa ot the assets.

Assels hald urder Trance leszes are depraciatad on g straight line basiz over {heir expected usehl
lives.

The gain or loss ansing on the disoozal or retiremant of an asset is delermined as the differsce
between the s3 es proceeds and ti2 carrying amount 2° the asset and is recognised in cnofit and
loss.

At the end of cach wear, Management reviews the cetmated wscful lives, residual values and
deprociation methods, Tac result of changes to estimaticns is recogniscd in the current and in futune
WERTE.

Internally Genarated Intangible Assets — Research and Development Expendiiure
Cxpenditure on regcarch activities 15 recoghnizcd as &r exochnse in the oeriod inwhich it ie roured.

An internally-generated intangible assssis recognized cnly if al of the following condtions are met:

o i AsEe] s ursaes hal van be ceolilied [HSuch as sallwarg dncl rees asessasi.
o itz procable that e 2szat creatad will ganerate future acanamic banefits: and
v the development cost of the assct can be measuned reliaaly

Imarnally-gsneratad intangiblea azsels are amorised cn a straiga-line besis owvar thair useful lvas.
Whera no intemally-generated intagicle azset can be recognhizad, cevelopmz, expenditire is
racodnized as an axcanza i1 the cariod inwhich i ig incured.

Impairment Of Tangible And Intangible Assets Excluding Goodwill

At cach balance shoet datz, the Group and Com pany rey oW 1o carying amounts o° its tangia ¢ and
intangible azsets to detarmine whethar thera iz any indicaticn that such asszas have sufferad an
impaimrant losz, f any such indication exizts, e recovarable amount of tha assat iz aziimatad in
crder to detarming the axtant of tha impairmant loss [if anyi. Whars it is ot possible to asgass tha
racaverable value of a spacilic assel, e Groua and Comaany aslimala be racoverabla valua al Tha
caeh-ganeraling unil 1o which he azsel balags, Imoaiment conlrels ars aarformed annoally and
whanevar [hara is a1 indicalicn [hal 1ha abova agsals may be imaairad,
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3.  SUMMARY OF SIGHIFICANT ACCOUNTING PRINCIPLES - Continued

Impairment of Tangible and Intangible Assets Excluding Goodwill - continued

FRacaverable amount is the higher of fair value ess costs 12 sel and rescective value in use. In
assessing value in use, the estimated fawure cash flows sre discounted to their 3-esert value using 3
pro-tax discaunt rate that reflectz current market asscssments of the times valuz of mongy and the
risks soocific 1o the aszet for which the sstimates of futurz cash flows heve not been adjusted.

If tha rocoverablzs amount of an aszot (o caszh-generating unit) is estimeted 10 be less than its
camying amaount, the carrying amount of the azset (cash-genarating unith s reducad o 15
racavz able amount. An impairment lass 2 racognized as an axeenza immadiately in profit and lozs.

Whera 2 impainmment loss subzaqueantly reversas, tha carrving amaunt =f the assal jcash-ganarating
unily is increased o IRe revised eslimale ol 15 recovaratle amoon, ool s bl Re incraased
parying amounl does nel exc2ad ha carrying amoonn Ihal would have bern delarmines had no
impsAairmanl ass bean recronised o he assel (casb-ganezling unill in piar years. A ravarsal al an
impairmanl Inss is racognised A5 came immesd alaly.

Inventories

Inveniories are stated at tha lower of oogt and net rzalisabla velue, The cost of finizned goocs and
wark in progress comonses direcl malerials and, where applicaole, dirgal laoour cosls and hose
pverneads Ihal have bean incurrad in Lringing e invenlories o ke presanl localion and condilion.
Casl is caleulalad osirg be weignled averaga melhod.  Mel realisable valae epresenls he
estimated selling 7¢ice less all eslimalted cosis of comaleton and direct cosis o be incurred in
marketing, sellirg and distribution.

Financial Risk Management
Finaneial Risk Factors

The Group iz exposed to francial rizks, such as markeat rizk (urforesean axchange rate, inlarest rata
and market price fuctuationz? angd credt risk.  Tha Group's risk managemsa; program aims at
mikninizing the possiole negativa impact thalt such risks ey Pave an the Sroup's financ al
perlormance.

R sk managsmanl ig 1ha respoangibiliy of he Financial Managamanl and Cradil Conltrol Divigion, hal
coaralas based or procaduras, guids ines and diraclives sel cul by Ihe Camaany's and (ke Group's
Management. The Credit Contral Division arovides advice to the Grous's subsigiaies and
conrdingtes acoess 1o domestic ard riarrafional noney markets.

Ameng athers, the ahove incluces idetitication. assessment and hecging tingnaial risks the Groua is
cxposcd to. DIz the Group's policy not 1o pa-form seoculative ransactions and in general
transaction not related 1o ils comnarzial, investnent or lending activities.

The financial products taat the Grouo mainly uses arg pank deposits. overdraft bank accounts,
repurchass agresmerts. receivables and liabilities, losrs from third panies and to associates,
finance leass contracts and dorvatives.

Exchange Rata Risk

The majorty of the Creus's raqsactions are carried out i1 Eure and the rest r LS Dollars.
Therefore, to some degrae, it is exoosed to exchange rate fluctuacions. The rigk 5 hadged with
derivatves. especialy excrange fulures, The Group's exposure 10 exchange rate risk is the resalt of
its “orzgn currency commaearcial tranzactizag concarring goods anc scrvices imports and exponz.
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3.  SUNMMARY OF SIGNIFICANT ACCQUNTING PRIMCIPLES - Continued
Interest Rate Fluctuation Risk

The Group oA abligations are linkad with variable irterest rates, whose fluctuation does nat greaily
affect its financial expenzes and cash flows, The Groun aasic policy dictates the conclusion of short-
term lgans, o1e to th-ee marths, and &5 a result, fluctuations a-e ve-y small. This pol oy, conbined
wth t9e Groun's low loan abligaticnz, limile sxposure to interest rats fluctuatiza sk, The irterest
rate flusiuation rizk is monitorad in the budget and revicwed on a reoarting basis.

Credit risk

The Greup Fas eseblished and is implementing credil control crocedures. aimed ab m rimising
doubtful debts. Receivables from clients come from a orosd custzner oase and therefore, credit risk
ig spread over a lasge number of cients. The Group's Financial Managament and Credit Conirel
D wision constartly monitors and evacales the clierts’ financial conditcn, scts credit limits per
customer ard imalzmerts specific sales and collections erms.

Secwing receivables rom clenlz iz a lirm Sown poley. When nacassary. mooe collaleral is
raquesled 19 secura ha ciadil rigk. In be linancial slalamants, e Groug racogrisas ooy sian for
daublliul dabls, accoding 0 e policy o LAFARGE S.A. Iha parenl company, an ha 2asis al clianl
culzlanding balancas malurily. as wall as Managamanl aslimales lor spesial cradil dsk of soacilic
ul enls.

Liquidity Risk
Liguidity rizk s kapt low due ta high | cuidity of the Groun's compani gs.
Derlvatlve Finanglal Instruments and Hedging Accounting

The Gmoup's activiics cxpose it crimarly 1o the financ al rsks of changes in forcign currency
cxchange rales and commedities, rofably fiael and marine frzight.

The Group uscs derivative financial instrumeniz {mostly forward contracts) 1o hedge these exoosures
o fluctualing exchange rales and commodities, concerting scacific existing commilimerts or
anficipated franzactions.  The use of financial derivativas iz governad by the palicies of Lafargsa
Graup tha: cortrols Heraces, which are hamonised wih the Lafarga Groap sk managament
slraleny.

[nilizlly derivalives ara measored al Ihair Tair valoa an be dale of aenclesion ol zach canlracl, and
Arg [han re-measured al heir [zie valoa in e sobEsguent acsoonling slasing da s, Gharg ss in Thea
fair value of derivative finanzial instrumerts that are designaed and effective a3 hedges of future
cash flows are recognised 4 raclly in equity &rd che ineffective porion is recognized immadiately in
the iacome siatems.

Canges in the fair value oF darivative financial instruments that d2 net gualify for hadoge aceaanting
are recognised rthe income statlement as they arige. Hedge accounting is dizcentitucd when the
hedging instrument expi-es or is 2old, ermminates, or exerciged, or no longer qualif es for hedge
aceoLnting.
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3. SUMMARY OF SIGHNIFICANT ACCOUNTING PRINCIPLES - Cantinued
Financial Instruments

Financial azsets and liabilifiss are recognised on the Group's balanca sheet whan the Group
bocoimos a party to the confractual 2-ovisions of the instrument.

Cash and Cash Equivalents

These comprize cash held by the Comparny and sheort-torm bank deoosits, promptly
comvertiole into a khown 2um of monay with a very low value changa rigk.

Bank Borrowings

Interset-bearing bank loans and ovardrafts are recorded at the proceeds received, nat of
diracl izsue cosls. Finaroial expenzas, snall ba anlerad in 1he resolls as acorosd, wsing Hha
lrue inlerazl rala malhod, and addad o Tha undaprasialad naok balanss of he relevant laan
or ovardrall, 1o the axlanl thal hey ara nol sellled in tha pariad they anse.

Trade Receivablas

Trade receivables do net cary any interes! and are siated &t the r nom ral valug 35 reduced
by ano-oprale allowanges 2 estimated irecoverable amaants.

Trade Payablas

Trade payanles are netintz-est bearing and are stated ot theis neninal valae,
Provisions

Provigions are made when the Group hes a aresent legsl ar consiructive caoligatcn as & result ot
pazt avenis; it is probable that an aulflow of resourcas will be required to satile the ohligation: and
the amourt has been relianly esimaled.  Provisions are measJred cased an the bes: passible
assessment that the management wil make regarding the cost of the exeeocted liazility settlement,
due at the Balance Shest date, and are discocunted at their present value, provided that 12 relesant
digcourt impact is s grficant.

When 1z excocted that oart or the entirs outflow to sctt o the chligation will oo recovered from a
third party, 192 amount 10 be collected shall be recegnised as an assct, crovidsd that it is cortain that
tha compansation will bz collzcted and the anourt can be reliably neazured.

Provigians lor raslucluring cosls ara recognisad whan ha Group has a dalailed formal plan Tor tha
raslruciuring, and has crealad a valid expeaialicn among allacied parlies hal il will concluda the
raslruciuring, sither by slarding implamenling the resimclurieg alan or by communicaling ils main
lealuras 1a Ihe allaclad parlias
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4. MAJOR ACCOUNTING JUDGEMENTS & MAIN SOURCES OF UNCERTAINTY FOR
ACCOUNTING ASSESSMENTS

In applying the Group's scocourting ool cies as described in note 5. the Management must maks
judgements, estmates and sssumplions regard rg 1he states assets and lias lities values which are
not abwvious in cther sources of information. Estimases and their relevant assumotions sre nazed on
East axcoricnces, as well as other relavani factars, Actual resulz may di'fer from theze estimates.

Catimates and under ying assar ptions are continually reviewed.  Accounting esfimales revicws ars
recodnized in the perizd in waich they oceur, if they affect only that oz-iod, or in fulure ooriods as
e |

The aczaunling udagarnants thal the Managameanl has nade inimaolamanling ke Group's acssanling
pelicies, and which bave The graalesl impacl cn Somoarny and Groue linancial slalemenls ars:

0r a yearly basis, Management axaminas whethar there is goadwill maairment indigation, and t 5.
assess2s e extent pursuant to the Smup's accounting policy on goaocwill. The recoverable amount
ot the sxaminad cash qeneraiing unit is determined an the basis of valug in use and is zased an
estimates and undarlying assumalicns.

Moreower, annually, Wsaragement examines the following, on the oasis of assumations and
estimates:

¢ uzefu lives and recoverable values of cepreciable fixad aszats

» racoveable values of reel praparly
o racavsable valuas of pa-licipalicns n sobsidiaries anc assacilas, inoindividual linancizl
slalarmanls

v the amount of crovisiors for quarry restoration. for staff -otirament compensationr, for cases
ir ilgalion arc lar labour law comoliancs casas.

Inczna lax iz dalerninad cn ha basis al bas! assessmen! of laxable profl for the ysar. [T e lax
thal rasulls Trarm ke lax awdil s dillarenl Ihan he estimaled ane, Tha diflarenca will allssl balk ha
incorm e tax itsel and the detarrad tax inthe vaar e audit was conducied.

Some -eclassitication of pravious year ifems has ocoured far @ pefter aresentation ot the tinangizl
statamants.

£ the finarcial statements preparation date, the main sourcas of ungertainty for the Group and the
Compary, which may have great impact on the staled assets and liabilities values. concem:

Utaudited years of the Group's companies, inscfar as it iz oossible that future audits wil result in
additicnal texes and charges ceing imoosed that cannet o2 estimated at the fime with reascnable
acouracy {nots 34).

The assumptions that managemsent made in making a g-oovision for the cost of the voluntary
retirement scheme (note 23).

Eslimales an ha recovenabilily al delzred laxalion receivablas drale 24). ag well canlingenl losses
[ram pending courl cagas nela 34) and daub il dabls (nols 20].

The racaveabilily of e valua al tha Sompany's parlicipations in tha slhare capilal ol subsidiarias
dned gesacidles nele 161

Thie Marayemz, e e abovd reerlionad eslimales co e bagiz ol (e oningiple of progdangea.
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5. TURNODYER

& tumovear braalkdown ger category of gaods 53¢ dinished and semidinished products. commedities
sale. construction works' croject implemertaliza and services] follows:

Lraursin inLEans
GARGCUP O PR
A - 122008 141 - 3122005 19 - MA22006 14 - 3149272005

baune roreeles O linelerard

snmi finizhod gocds a6 27 ENT 22 CA5.025 L Lo e

nzome iram corrozilias sae Fang 4504 6208 cAll

baune Faricinsrac o w che gz

S [ R L N R 1521 2EIT H tH

Fezers rar s ceeie o Al 14424 b ERIER
H23.560 0503 E15.73h E44.47T
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i BUSINESS AND GEQGRAFHICAL SEGMENTS

For management ourposes. the G-oug hes been organised info three business segments: the
cement, the concr2e and the aggregates divisicns. These segmenis form the basis on which the

Group reports its fundarmertal accou1iing information per sectar,
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G EBLUSINESS AND GEQGRAPHICAL SEGMEMNTS - Continued

Group and Comoany opcrate in te following countriza:

ATIUrE In € 10L8an:
GROUP COHl PARY
T = ITV2200G 19« AA200E 19« 32008 19 - 311272005

ArEaza B0 LG 430,53 LET.LEE 41 508
Swrilcerlan: S308E 20778 a..508 g2
b s e 1155 19012 4. 10 12438

693 580 09, 031 E16.TE0 EA4 7T

Group and Comcany 9o not have faciliizs sbroad. Consecuently, ooz-atiors abroad concem sales
of goods and provisior of services,

7. OTHER OPERATING INCOME/{EXPENSES)

Othar coaralirg ircom e(expenses] are analysad as lallows:

e s E aLsan
GROUPF COfd PANY

14 - B 22008 14 - 212006 141 - 3113006 14 - 31 A adE
Lz ars’ feas L 12500 G 12500
Mralisioszes liem i ed s=gal
sakes A0E b HET=] 1193
Prawizizn Ioe s es froom
zanizlasiors L Il (R RN 17 .Eal
Fpririrenl Al real e IR TEE) (15 21510 [l
Zidze lom ol wrien-o " dl L i} 2800 i}

Loss from | esd ezzals

rewalnalion o mcennash e ISETE i} C i}
insr LI1E ] I ]
(ARRZ] [2.977) [37R] [E.N4R)

£44.138 thouszro conoerning partial recowvery of funds paid oy the Gresk Siate which was
recognised in other operating income S (expenses) during the a-evicus yoar, has boen reclassifiod
and prosonted as a szoaratz ling of the income statemaent for better conoarative cresentation.

Roal esate impaimient losses of £3,195 thousand and €£3.131 thousarg wers rocognised in the
Group and Company 2006 results, respectively, vorsus €1,719 thousand loss in 2005, as detailed in
nat 15,

The lozz ameunt of €1,719 thausand “romn real estale inoairment, that fad boon charged t the cost
of goods sold in the Groua and Comoany 2005 resu ts, was reclazsified to other coorating income!’
axpansas; lor & mare appropriale comparalive grasentatian of tha income sla amenl.

The impairmenl lass of C3,378 Iheusand, mainly duse o he recovaraole valua raassassmend lor tha
lixad assals of Tha subs ciary Lalargs Belan 5.4, iz dalailad in nele 14.

Othar operating ingome in 2008 includes a Corpany provision tor Ipgses rsing to €1,503 thausand,
wh gh pertaing 1o the Gaompany's participations in the aeour ulated Iosses of its subsidiaries, besides
the wrta-oht at tha respective particioation ot the Company hergin. The respective provisioa tor
losses from particioation was €1.630% thowsand in 240405,
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7. OTHER OPERATING INCOME/[EXPENSES) - Continued

The provizicn amount of €1,630 for losses from panicipations in suasidiaries, that had oz2n charged
1o loes fram imoairmen of cacticipaton in 2absidianes in the 2006 results, was reclazzified to other
coarating incame’ Jexpenzes) for more approprale comcarative aresantation of the incama
slalarmarnl.

B LOSS FROM IMPAIRMENT OF PARTICIPATIONS IN SUBSIDIARIES

In 2006 the Company's Managemen! conducted an inspection inta the imeamert of its
participations in sucsidiaries. Based cn the findings of the aferemantioned inwestigaticn, the
Camrpery recognized a total loss from impairment of sarticipation amaeunting ts £5.342 thaazand in
lha 2004 resulls nola 16).

In 2034, a simlar inspaclion had baan parfomed inlo ke impaimenl ol ke parlicipzlions rla

subsidiarias, and ke Company had recoonizad a respeclive lolal lass rom impairmant af
parlicipalions amaunling la €6,050 koozand iv 1he 2004 resu 1.

9. QPERATING FROFIT

Prafit frern operations baz cean calculatad, efter charging  {orediting) the following an ol nis:

GROUP
1M - 1123006 109 - 314272005

CON PANY

Akt s in Foas g 171 - F1 1202006 19 - 11272005

Ipalrraid o Feed assaks frem rewvellatizr

al razomorabibs valso 2171 0 1 C
Fapairrznl ol real 2e ez 3183 1.7189 311 1.71E
IFpairranl ol parlicizalior roassaci o
Somaaniae i 1 ek o L
Tkl i e s E 571 1.718 #5735 6. 738
Lieprechatizn & nigngbe aazala el A0 £l E
Lepreciatizn o lsngbe azzels FE32E 16,716 13 583 13758
Bubsicises desrosiaion Vo Va0, Ve 1490
— =
Tnlzl deprar aliors 7 3R 47 R BRI 451490
Slaryge rfine Fens ared = erm-ling Lo geanls #44 EAT] Al BN
Use: of raw, aviliary matcrial,
02 JrEslas S zpala parks [HI R A (IR TL1 0wl 15202k
Tolal changs ir rasare sy 19E 192 173,234 141 303 Ay
Hpiower £ oortr babons g1 B 1k 1B A L%
Stadl remdrerzzong anc ather zenel k= 111 353 103.215 4E 357 E3.Z1E
Frovigian [ slall relienesnl
A0TIRAEATEN5 1040 N LANG TR
Servicg {ermratian borefis 108 I.EG4 3k Rk
lolsl 2187 axzengas 177 362 137.E35 T1E d27 T0ET
Graup and Comoarny employed slall average breakdown:
GROLP COMPANY
02200 1122015 L2200 11122005
L mae 37 skal 2.5 2505 1.521 1.973

The numbses of slall for 2006 and 2006 5 presentad an e bas s aof e annual averege slall

empl oyad
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MOTES TO THE FINANCIAL STATEMENTS FOR THE YEAIR ENDELD 31 DECEMBEIR

20100

10.

FINANGE INCOME/{EXPENSES)

Finangce incomeTaxaanses; is analvsed g5 tollows:

Sy i oL

BRUUF SO P ANy
1 - 32200 17 - A28 19 - 1122008 11 - 322005
REY EMLUE
Cretilirlernsl & sine e inccresl 2530 120 3133 1.r484
Faing from Jarvaivas 4 Al I
Inzome frardeldenz: ar i ul 10
Prali Trom side o7 pir L & Secun, T it A9 f
Farzigr ee ek cred il lrnne g (B Hiad il =l
Frvorsed dszonnling o rer el paid ir 51d T 4z ey
advance atcraan valla
4,245 Z 16E 333 2585
E'IIEI‘.'I'IEEB-
Fieras e poeses and ool o as TRRT 1723 ara ERZ
| n523: from Jarvaivas HEE i 1F ch
I'EITEI;I'I E‘-'ZEJ'IE"IFE dabl 2l erarcas = 1 T Ju]
2E1E zATE 1202 1,235
Tatal T T 22ED 10000
11. INCOME TAX
Sorurs i oL ang
GRMIP COMPANY
11-01.12200E 14-31.1 22008 1:1-311 22005 11-11:12°2005
s e AF A B2 at.nas >
Letarred -azabzn i Male 4 [ECH-H LEEad FAREE ] UL
Eﬂ‘l_ErEl'll:iE Iroim arevius !."EE[E' lay 1140 a6 9554 a
auzits
Hber towes aot shargzd oo ths ozeradr R R,
TR 31 9 4 DS T Elh TSE
Talal 443798 124,606 LR (27105

In addtion to tve delerred fax cherged 1o the operating (currert) results. deferred tax of €062
thousand haz been charged directy to the Grous's and Company's eguity accounis as at 31
Dacamber 2008, whereas doferred tax of €596 tyousand as at 31 Decamber 2005 was credited to
Iha Group's and Comoany's equily actounls (Saa nola 245,

Coarranl lax rala lor 2006 was 2587%, wharsas in lha previous year il was 32%. Dalarred lax has bean
caleulalad al a lax rala of 287% wh ch shall ba aoclicabla in the Tallowsing vaar.
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2000

L1. INCOME TAX - Continued
Incze X is anslvsed as follows:

T o e Tl o b GROUP GO PAMY
171=3 17 12: 20620 1713 1 12205 171=31; 1 22006 113 L 12Z00S
i i i
Il aors Le=es 1023508 3E%t 134087 335 AT AEE o 1835387 33%

Fizeime 5: a2 par ha currenl as ale
L= LA e L b
A zeaLming reztalemeat ol ron dadistbe -

23811 2 12.80E 335 2EA0 g oAEd B3

14 T 23T 1% ETI9 T 1393 1%
S S EH KT | TR H IR S |
AzGOLIIL NestslEMeILol. rog “axack IZATL) B do2n) 1A iR -Z% (4029 113
niserie [z aned ircong : : : ! :
L CoatlaRE 0r i [TaS TR arNe 2900 3% R EACD A% CAEEN 2%
larira. =i g : .
Lierarce In e s rert wears delarred (51 o 1.-gE 15 1o 0% - oqs 15
Gl oo szt on i Lo risle
Fiwer s ol Bak iy Tram calerred @EaEion
dum lareslaanenl o s Lo axalioe of I TEASTT 005 0 0% TERETT -5
| gas aue el
Heswareal al recelvaakes “raomde’arrad
gl e ien 1l prawisiens lar denc kil g " : R . .
ezl i knomcs e e resaser ki, b g Il SO o 5
pazt o ditersnk tax rakes o subelzisrias
apri v enzee odime e e sk, - . _ . p PR
O o B N D u D R P
Tivw lisiserzs iorn vl Ties s 10 "0lares gy T PR 00 v
Hse nf prov pas snars e bssas RT) 1 dam 1 (LN V1§ AR 1A
M rreare oe Frampeavinus poars g aedies SRR o e e 11 poae
Tl Grces vl chergee kot apeenirn e 1w lecaE 1 Nl % GESE 147,
il
A MHE Ak CPLEAED - 1 A HEE AT LSO 2T
GROLE COM Papy
STIUME 11 < 1Nodsands
314 200G A11272005 1122006 1122005
Trade Receivables
Frvorn i e reefeibes 27 44 oG TAETE Ak
Jhear saias i I; I i
21.049 20634 189678 16.503
Trade Payables
Frzeary fie pagalki: e dnd) eI (#1424 L
herr e i VLT I AR
L AZATE] 1945711 (30424} [43.6T3)
Tolal 111410 {34,188 [10.445] (24.777)

Andmeurl al £1.390 housand concareirg curranl receivallies rom ldees and dudss ol [he
subsiciary EVIESK 54, whgh had been eoogrisad in lbe glher curen| receivatiles of Ihe Group's
205 nalgnce sheel, bas beaen reglassilisd 1o he Growss ineome @ liabililies, Tor g baller
comedasstive presentat cn af the balatce sheet
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12. EARNINGE PER SHARE

The calculation of the basiz sarnings per shars is based an the fallowing information;

GROUP COMPAMY
1310200 11-3 1100 111-311195E 1M-211845

Sornurenin ©lnansnare FRAT 1RGSR Ad 205 150440

Aworage w e ales qumber ol cemman
sheras or the zurznsas af celzuigtiog
zaglz arclitper ghala FnE Ay EA I L BRI EN IR LR

Profil per share in € 0a2 233 0,7a 212

13. ACOQUIRED COMPANY GOODWILL

During 2106, the subsidizny Lafarge Beton 34 acqui-ed 100%% of BETOMN PREVEZIS SA. and TH.
ATHAMASSION 3.A, for & 1atal acquis tion price of £3.802 thouzand. cut of which £3.437 thoasand
was the acquisition orice of TH, ATHAMASSIOU S.A, and €417 thousand of BETON PREVELS 5.4,

(note 337.

Moroover, addiicnal direct acquisiticn costs of €67 thouzawd wers also recadqized, which incrzasad
the total acquisition prics of both companios accardingly.

Follcwing the abowe allacation, the assessed goodwill from the acquisiticn of the above companios
amounled o £3,697 Ihousand,

The caleulalian af he lair valua of racagnizable assels, habililas arc conlinganl labililes acquirad
[ollawiryg he acauisilion o TH, ATHAMASSIOW 5.4 — and heralare ke linal valualiza of ha
raspaciive goadwill- will a2 tinalises witqin fwehae manths trom ihe date 21 acquisitian.

In 2004, HERACLES (GGG alsn acquired 99.78% ot -he comzany STATHMO! AIGAIDL 5.4, at the
price ot €731 thausand, and the estimated qoodwill resuling from this acguisitiz amourtsd 1o £650
thousand.

The alove is further detailed in note 33,

M 46 | FINANCIAL REPORT 200 6 |



—  Im

Him

Group goodwill siatement:

201G
Grodwill 21 star] of yoar HEr ]
Pravisizrally @usasned muon il af mnquired
ZaMmganias
-ATLAL BA, Q
-BEETOM PASVELS Z.A. G677
-1 A HARSESICU 5A, 2052
S LA [ i L - B0
s hreenls e vidoe ol recegrisabe assels
an: kbibas:
-ATLALG GA, Q
-BEETOM PASVELS Z.A. 12
<1 AT HAREESIZU 5 A, 17
ETAETAC OGS L] G 0 |
AzqLisibor srize edpsiTsnts:
ATIAE 54, 0
-BETOM PACVEZER: &L, 2
S0 A HARBESIZU S, 35
S ETATHAD A GAICLI 5.4 0 7
Goodw Il &l year end 7013
= Chswry ceph it righs e g ] viles Roang
Respectve neremed tax ohl gakians {1444}
e e ]

MNOTES TO THE FINAMNCIAL STATEMBENTS FOR THE YEAR ENDEL 3] DECEMBEIL

13. ACQUIRED COMPANY GOODWILL - Continued
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MOTES TO THE FINANCIAL STATEMBENTS FOIL THE YEAR ENDELD 31 DECEMBEIR
20006
14. INTANGIELE ASSETS

Intangible assets exclusive y concern software cu-chases, The following table shows the melavani
iterns for years 171-31122006 and 171-31-12-20305,

b L EH T Y R | T R E GROUP COMPAMNY
Gofivare Saltarare
pragrammaes programmes
CosT
2o=lan-fo 957 .34
Ackdilizing w2 =l
SCosdnn gf2ampeay by suhsdiang il
Fazzliznzrbe-oiks 1471 makl
I ransrars L il
I1-Dez-05 10,016 T.253
Sckdmzns 5 4 =
Scosdnn gf2ampeay by suhsdiang il
i
Fazazliznzrbe-olks 23 il
I ransrars L 1]
=00 10,204 7,250
ASCUIMILATED DEPRELCIATION
To=lanlhs R A b
Tl 2RI an LS 1M 174
Faniernsnbe ok 11321 1aE|
F=Oiaz-0% 2176 123
FEar e aracis;an =26 Ed
Berztiestizrs Wity odf: il il
F1-Opaz-lE 4,73 T2l
CARRYIMG AMOUNT
I e E G40 [57]
R [E 01 LE]
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MOTES TO THE FINANCIAL STATEMBENTS FOIL THE YEAR ENDELD 31 DECEMBEIG
20006
16. TANGIBLE ASSETS

The fellowing tazle shows the relevant Graap angible assets movemerts for the 1/1-3112°2008 and
11-3 1712204035 years.

Meoars ol
GROUP tramsgort.
Fiats and furniture andd Rral aaspis in
quartics Bulldings Machincry athecr equipment pragress Tatal
arroials in T lkoasard
GOSTIMPUTED [OST
A1 Jdar D=0 B edd 150 Sa1.05E 24.457 s TG
Inpai Tl of raal sslsss (1,718 B g 1 q {1,714}
wenihre N o= &M 432 25 EED 5384
L% TR R B el ] e =833 Bt 1.23% 3 Lo sase
Mead s lion = el n Bl (E07; 14 8T i1 iFFA1
Irarshas R 27 14448 1 N i3
A1 -Dhec-05 B3 2=, TeT 63,513 23,811 13,523 TITETE
Imparrsat of real Askaes 5,141 1 L 1 ] 0193
Adiilicne id = L AT Ty FHOORE =4
Aogrision of Gubsiziary i 3 PR ord d Felile
Teadaializn = e ile-iilz | ALY (K27} A 7] T RE
Irarshas i} 4152 17,38 k] S21 805 il
ImperrrEl T
wya ualior ol
ez ale value CHCE LE10E (ES 1 J 0,070
31 -Dac06 K151 o4, 3556 k505 26714 1405 TR, 284
ACGCUMIILATED
OEFRECZIATIOMN
a1 a5 33 18 BT 36531 E a5 2 E4.505
Fagl Zefres £100 4 Ty Ui gid L i df B
Ao azharsaad e ks i} 1250 (227} [IKIH a (1,532
Troy el ag sl ¥ 1 a M
31-Meae5 54 34,023 3,031 10940 ad 109,572
LRt Ll 412 6,E05 DN - £ 535 a 16,752
Aenlaclicn 27wy ile-Lil= ] (R [ B 4RL! a LY
31-Ohoe O 1,371 20,873 Hik 423 12,871 d 155,817
CARRTING AMOHINT
31 -Dhsi015 0154 215,54 205.782 12,689 13.524 2405
A1 -Dheg-0 aToran HAE A5 S0 122 12.543 20405 Hd 53T

The soove gssets include the carrving amourt of the olot, quarry, as well as buidingsimprovemerts
of the subzidiary Lafarge Beton SA a1 the Araxzs location in Achais Prefecture, amourting to £3,886
thousand, According o Motary Public deed ro, 1911472003, tansfer of ownership of the above plot
12 Lafargs Beton 2A s stil ouistanding, howeve: the fransfer of the oossessiz hes been comaletad.
The Management a-esumes ownershic of orocerty for g-antzd erd oook value recoverable. althocugh
the above impodiment hag not been remedicd yvet, Moe 36 inclade facie about the operasing licznse
of the guarry.
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MOTES TOTHE FINANCLIAL STATEMENTS FOIR THE YEAIR ENDED 3 DECEMBER
2000
15. TANGIELE ASSETS - Continued

The fallpwing tanle sows the relevart Company tangicle assais movenants tor the 177-391 27220068
and 1:1-3112200% vears.

Meares i
frenspart,
Flnia and Furnilhirg ard RAwepl aaasks In

GORaAPAMY quArTies Bulldings Machinary athar anniprasat prAgrass Tatal
Stz in € uasand
ooaT
a1 da G5 FE &8 FRAEE 531 EF 1F 457 TERD 8107
Imparreat ot real mskaes 1,738 a C J d .19
Acdcilione L7 a 1 &7E ~E M oehT FRRL
Annr o ne Snbeiry L I L 1 3 13
Aeadailion =0 jle=il= ] 12n0) HEEH (2] b HEY Y
Irarste s I} 2555 14,352 1 ATMEG 1]
31-Dh=i;-05 a5 17T F35.EST T2 15.240 14,261 HTEhE]
I menl uil real sl 3 1521 i b ! o . 25
Adcilicne n hea A KNy 1:13 2k N
Herazhiars e nifs 06,8500 2817 (153 M a 076
Triarzlers n 2 1#h v ndd i SE e il
31 -Oan-CHi 55.114 P T ALY 15,558 17 E02 G5 A0
ACCUMULATED
DEPRECIATION
a1-lar-1g 1 3% TR | SdRsy [.0Hs il 47 R
VRAr Sepeen ST o 113 153,405 2E.G3E .97 | 45475
HedastiaorsSils oifs 1] =] HiaH 147 a Ha
l18rshans 1] i I; i ‘l i
31 -Dec-05 25 o L 2EG 3,514 a 64827
ToEr cepres s EL R IR Slnist ] I.74E B | LM R
Berl.izhar s ils oifs 0 (53 5T 11 a 137
31-Dei-08 U 45, Tl Th.a2lk n.5hd il 133,455
CARRYIMG AMOLUNT
31 -Dhan 05 fid. 926 305,181 298,536 11.561 123,261 B30 D64
- Ed. 756 T 290.62% 10,2498 17,602 [ERT]

Imoaimment of the Companys -cal estae is the resul of Managoment aszosamenis regarding tha
impact of factors mestly releted to Compeary prooorty being designatsd as foroziz, coasts,
archaes cgical siles, alo. az well as various claims mada by (he Greek Slale and clhar hird parlies
wh ch ara addressed hrough legal channals.

An amout. ol O,621 Mousard cancarningg precacly imoairment lass hal had been racagnized in
other non-gurrert provisions in the 2004 Group and Compary balance sheets has neen -eclassiied
iz targibla assas, for a hetter comparative presenigtion of ihe o8 snes shaei.

In 2006, Group Menagement gartz-med an impairment sest for t1e tangible assets of subsid any
Lafarge Beton 5A. As a resull of this test. conducted by a cerified independent auditar, oot the
Croup and subsigizary La‘arge Beton SA recognised an imaairment loss of €357 thousand. in 2204
results,

The Company owns a collection of artworks, whese current value has been estimated at €4,851
thousand. by a certificd at appraisal house. The Company's Management has elected not to
recognizs the assetin its financial statemeonts.

M 50 | FINANCIAL REPORT 200 6 |



— Im

MOTES TO THE FINANUIAL STATEMENTS FOIL THE YEAI ENDED 31 DECEMBER

2

1E. PARTICIPATIONS IN ASSOCIATES AND SUBSIDIARIES

The followiryg table presents the Smoup's companies included in t1e consclidated  financ al
staternants, with their rescective sddresses and the Group's interest therein,

Carperies consolidated using the full consolidation method

Mame of Subsidiry

HERACLZZ S2C

AFLR2= RFTOHN 5 &
alLAs .4,
EYIEAK &0,
HF AT =7 A& TITIE D5
LAWS 2

ARIUL R S,
EEE! LILL

STATERTT ARSI EA.

FORT SAIZE LOIRYEETMERT

SU AR 2,

F OHAT L AVHIMKLE Hos ey,

AL HATAIEY RS S0E S3000 HAY,

DYSTOE GO0, WAy,

Hals o S0 RAY

ICRACLZIE 5_0RY SO0, RAY,
HAalK 5 GFR=ST INTFHRG T KRG

N
FILTE TAAMSTORTS T A

ALEXAMNIE SRS INYES T MEY]

T e B

FivET BAlD & LOIRVEST SIER
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IHTFIR&T Ohal MFNITFRAAR &R

S G 2o,
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Riglsiered Qi e
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A
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aTmnen. Lewydss, Al e

Twere | waetise | Al

GTwece Lysowiss, Ales

GEtUrer. Lemeyeis, Slion
GATTocn. Leaoyiss, Ao
Girmaes Zaling L AT ew
Sruere, Lyaeytizz, Al oa
ZTmocn. Ly, Ao
A nnn Ly iw, Alres
Sruere Lyaeytizz, Al oe
Groeew, Ly, Al oo
Geoeer, Ly, Alioo
TRRCR Ny i3E Ao
Toween | yvaevtise | Al
Fa~ara

Pa A a

Luzen L.

Zyepl

Dirgc1

parlicipatl

05 T

[Rad e b

LR

TR

Ot

A A
LRR HEH ]

[Rxd B LA

Indireey

pa Hic Ipall

]

j I H [

d Ze,

(HN L o3

LL Bt

1C, 00,

[P e

|ILR T

) M [y

1000

T I

LK L

LLHE IR

L

9z 50

Wl in seope of activiy

e mel me=ng lacihn= qiecl
It

CErE A ARG ACRRS S8 T
PRz Z ol & R

A abes acdoedie 0 &
[1EA [

=k s ars s
IM=01HL S 1 I'|i|' LANECIEH
Sem hmmeEnzcl=accl d
[ITER LA [ T I

Bt ldineg wnate viale 2
acgregatsz aradncion &
Irs e

Ircusr sl e ale e e ang |

e erd produszon
test anlagy

Bis ae- ar sareinsl
R TP THC TR TE N |
Monr: exmaats
iraelivs

W Eslive?

nraaslivat

iraelivsh

Urciar iqu datian

[N IEE TR TP I T

Urcar iqu datiar
Helive’

Upcar jgu Jasion

W Eulive’

Furlher Lo Ganeral Sharsboiders Meeling decision caled 200972005 o be subsidiare PORT SAID
SILC INVESTMENT GOMPARY 54 relaed lo & share capilal incredse, on 0B Fabirpary 2006 1he
mgjur sharebolder HERAGLES GOG paid be sum of £3.958 lhouzand.  Guozsguenlly, he shire
capicel of suosidiary PORT SAID SILO INVESTMENT COMPANY S& now amounis o £2,500
thausand, divided into 4%, comman shares with a face value of €100 per share. The amount for
the shzre capital increass will be us2d to cover the subsidiary™s debt to HERACLES GCC.
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MOTES TO THE FINAMUIAL STATEMENTS FOR THE YEAI ENDEL 31 DECEMBER
2000

16. PARTICIPATIONS IN ASSOCIATES AND SUBSIDIARIES - Continued

On 14 April 2008, the three-year liguidation peripd of HERMES COMPANIA MAVIERA 5.4,
MARITIME COMPANY ESPERIDES 5.8, and DEPCT AMD COORDIMATION SO 54, was
concluded, as 21 out in Panama Law,

On 11 Wey 2008, the Company cortriouied 109% to the share capital increase of subsid ary
LAFARGE BCTOM SA, of a tztal amourt of € 24,000 thousand.

Oy wirtue af Ministry of Mercantile Marine deciz on no. 3131453202, the liglidation procedure of
[DCASTI SHIPPING 5.4, was completed, and the comoany was removed from the Ragister of
Shipping Campani .

In Dacamber 2006, margar pracaduras ware inilialad pursuan! o ha aevisions ol Lae 2185983, in
conjunclion wilh e provisiors af Law 2180798920, of the company uader Tguidalion HAZKIS
CEMENT INTERMATIONAL 54 with PORT 3410 SILS INVESTMENT COMPANY SA, by absoration
ot the tormer by the lattar, and with transfomaiion balance shaat date 31 Dacamaar 2006,

The Company's cansolidated wsing the equity meathod

Dirm=1 ridi-ard KMnin =enpa o= eeHally
Hiiig of faece as Foagiatasd Dllica parhzipahea amtiozElinn
HH -k 5.5 sl ard EARINES Lrdsr laidaliar
WMITMCFLTAN ALTCRKOBILE : SE B .
B TIAMSSES S Lrasse, 4ans REREE G zarkarcea 55;
; - . - DOvikireg 1aberie wrd
Wl AL KA TS MERE 24 Groeer, b ion, Sels £ 50 ik il

caarrying

T, S THOS DUA TTES 5.4, Giraeze, Jarac ion, Cale 40,007 LIua ] CPaiE cns

Carrpary share in subsidiaries and associales, acosaring in he company's individual linanaizl

statarmants:
ATIUrE I E1oLEan: CORTPAMY
31122006 RN P
."v.-:qululﬂ-:- Daprva alatlo currant .I"L-qu.llﬂl I.'-'EPH alaklo curreni
n Gpsi n provision ualur tion n prevision walur
Gask
Lo -5 FGE B e 5. FANET LR R PRANT 1L N7 LT ATA 5949
Fo FEE B 0, 1.425 (1223 a 1.425 iz b
Lo 5.0, 1.515 a 1.305 1.505 b 1.803
AMBEH S A 1 1Y il e g I
F<FT 1T 0 a 214G i a 215
| CAACLIDE B T 5.544 a E, 54+ 5.54e a 554
& LTEAMITW S0 MY ESTREHT
4 BN h E e B h
CCREAMY 4 450 1250 al 4501 pLE: al
BT 28T &1 71 IHY FETRIFHT DOk PA Y

::l BARGLO HERS SOk s A% 11585 1 515 1nE 1
FROo TAAMSEOATS B0 TS 7EE a 75 [7EE a
A LEES: CEMOMT [MTIRR TEA L 5.8, 533 13EE a 583 13EN a
1A THRD BRI 5A, RETS i B 0 b A
FRLAGRS £ 4. 230 L a 210 S a
WOTRGELTAM & LTk a0IC .

(ISR [ 1.3 (RS Tk |22
EHIEREHE 25 £.4, I3 351 4 Lsn E
Taial 75634 {3E.484) 33145 35,004 131.108) 15,775
Long-term lnvestmenis avallabls 1or
sal=
WOTRGELTAM & LTk a0IC

(ISR i 1.3 T i i
EIERPAE =5 5.4, ! 3 ! !
Taial 74362 {3E.494) 7080 35,004 (31.108) 15,775
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MOTES TO THE FINANCIAL STATEMENTS FOIR THE YEAIL ENDEL 31 DECEMBER
20100

16. PARTICIPATIONS IN ASSOCIATES AND SUBSIDIARIES - Continued

The Group's share in suosidiaries and associates:

Aoz in B [oueans GROUP
JIMZ23EE 312205

FELAGS £ 4, 1 i
WFTRGFI Mar aLM7I0R0 F

EMTEAPRIEEE 5.4, nae 33) |, 150 I 18X
IHALE EATERMSRE 0 ENE Ll
WaEA | HOS QUSHEIES 5.8, " i
Talal 1.559 1.580
Long-term mvestmenis avallable 1or

salp

WETRGFILMAM AT DIGIZE
EdIESPAEZS 5.4,
Tl 409 1.380

1,750 il

Tolal Azsels and Liaoi lies of companies consalidalad wsing 1ha aquily method, according le thair
mosl racanl availabla unaudi ed Ba arae Shasls as al 319272006

&raursin ©imLean:
A 22005 122004

Tatz| Azzals EBST 5271
lale! _azibes s o1 2.0
Triliz| By 4. N7E 471k
Grnuz Shars i 1A
Lang-term imuzstmenis available far soke

WETRCFLMAM LT IEBILE ENTEAPREES 2 &, NEe C
Tonliz, dis *U5Ar
Tarseear z.hav 274
Hralf 1nsg) 14 10
Parlizipcionr v (e profil ol sssagiad sarparizs 1% 1t

The Comoaty's Managosment haz expressed its inlortior, as at 317122006, 10 scll its shares in the
associaic METROPOLITAN ALUTOMOBILE ENTERFRISES .4, in the course of t1e fallowing wear.
METROPDLITAN AUTCMOBILE ENTERPRISES A, manages a car park, rd 2ach an activity
daviates from the Company's policy to focaz on its core businegs. Tha Company hasz concluded a
commitment o 2el contract with ~he sther shareholders dated 207002006, and on CEAOZ200E and
14900006, the Comoany puslizhed a call for exoressicn of imeesment intarast in the press. IR
reciassily rg lhe parliciaaian in M| HOPOLIAMN &l TOMOBILE EMIEHPRISES 5.8, a5 & long-
lerm invasimanl available lor sale, ne imea meanl oss was racagrisad (ole 36;.
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17. DTHER INTEREST

Cithar i1erasis include compan g3 wh ch are not sonsolidated. either pecause they are immatedal, or
becausze they are under liguidatian.

ATIUME I £ 1n0LEan:

Participaiin
i GROUP COMPANY
porocentage

FlAZI0E 22005 dlAZZ00E S 200G

ARRETOCK SORF. &8 Durndan liguiziation ) st 192 192 i n
BOAMABLERKAFRRE TAGMSFOAT 5.4, 18% 0 12 o 1]
RIILLE EAS | SEVS ) FARLING S0 ey, 58, L 2 ENE k -]
iker ireresl kG 120 RE d
Proawigian Toe 3 Pl iveds s L insimmenal (205! 152 123 E]
Taolal 50 128 =1 104

15 Febroary 2006, he Gompary dnd ils subsidiary HERACGLES SHIPFING 5.4, sold 20,778
MBG shares, for 3 to1al canside-atior of £806 thousand, and at a na; praft of £731 thousand,

On 27 Octooer 2004 11e Paname comoanias’ registes certified the liquidation ard dissolution of
EQUITAELE WARME TRANSFORT S.A., under reg. no. 381 16.01,19585.

18. QTHER LONG-TERM RECEIVABLES

Othar lorg -tem receiablas break down as follows:

S s in oL an GRAOUR CONPANY
317122006 311902005 31102006 310122005

JA.rearc walsa £f ircra-c zrpeny razaikcs ala nokas of

arma-les s e unily fa | fa | 4 LEZ KIS |
Zsseatwea of pra-paid rans BhRD B i i
P, ram paiw s nes 4208 RS | AAR2 TR
Lusryg-lesn gazing clhegaes Ciles 2 3 | 3 13
SinEr non-surant resevabks E{u} 263 a a
e ncre zoreznlicks conparty rescsahkes i i 1 a
Fiowlzizn hor Jusrarkaes nzn rece val gnz athal
donbifn e surrnnl reseresbies ‘GEI 1 1 1
Talal T.80@ BT 42 17.954 F.251
== —_— —_— frm—

The Lefarge Bston SA subsidia-y sianed a loan agresment with e parent cormoany HERACLES
GCC amounting tz € 106,000 -housand, which was disoussed on 27112008, This laan will o=
gradually repaid cver a three-year aariod, whils the inlerast rate Che interest rats of J-moah Srock
Treazury Gillz applicacle caca tima) was 3.21% ag at 3122006 fourrent rate J.425:0.
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18. INVENTORIES

Group and Comoany inventory s analysed g3 follows;

Sorwunl: n b lizJasory

2ACLIF COfd Paky
SMHEAICR 14 23005 k3 R e 21422005
Waeran:Ee R A= ) LN
Tnehiwd 5w Lriimigbes gunds TR lerey =N L e
Lose; Shoubsgnss proviios P TEGY [N [T MR H [T R W R
= Boany, malse aes 11.7Eh L2zl AT TEER
Less: CERARRIAAT S DesinT g IR ihdfs) N Bl i’ 1zs 1200 T.0ha
EITLTE BE Y B LER St LR FFE
Lasa: Clanbazan woerpemese ] SE M [E T b M | T AHCAT O SRATE ] L
Zunsunebky [N R ZULTE | [t TLuds
Tatal Hl.d62 25 s o .45l

The following table includes a mooo detailzd breakdewn of the provisions for both Sroup and

Canpelmy:

Aurizunly £ havsaard GRLHP COMPARY
AZMOE 122005 A123AME 3112306

Beanca g7 ha akar, &7 vaer R A T At

Ackdilizial proesan i e gear loe *nsaed & zami- £33 azs =37 3E3

linislwnt crcpdizls wesa e elrwali: o

AcAlznal prosEan Inhe year e Sl Mo Iy rew 1 a C a

male ials

E;T'_’:i:ﬁjizi!:i::u T cliwaalis Vool sdones rowing T A (154 v

Lizzod prot@an due 1o spanss pas Zdomage LM KB e R4 SR l

AckdilicoEl provso i e pedn o s s perls wed e a o g Q

HI TR TR

Acdmznal prosesnn i pear e sloes mcs g & ) ¥y

srat pacs 1,085 32 1,013 a

Tirlal o, Ba1 8,082 5,218 L
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20.

TRADE AND OTHER CURRENT RECEIVAELES

Group and Comeoany trade and other currert receivasles, is analysed as follows;

AMZLIE 1 howsard

Iraze seclors Bss inra-Compalny 28 ancas
Haracles Dioup Cancaniss

Pratelzin 1o dousifol rsoeteacias.,

vanrenl vk Toe i od soompaonnies
Iiazeyasle “am Ihe Buginess ashocining
SJrgEnizaton

el necaivabikes roen Lases-dalics
D fomaars sy e a-oonery balarcoy
Propreiz apamsies

Forriwales oo (e Gireack, skl
Frzwslzn o dousiol dabbsrs.

Tatal frade &ad clhar cor s recesabies

GARDUR COMPAMYT
311 R EODE 31122005 F101 Z200E 51122005

04 534 138,227 1E5.61E 144 E5E
o 1] 11.194 18653
204,554 183,227 174,608 15534
143,363 Az, T V53,2301 (E3,T1E1
161,290 157 255 138,574 124,62
o 0 RN Aoz
et Sirsd . THi bk
2,07n 1ETE 1.11E 113
10,635 T.52E 5788 2113
[ LN ) B 1. |
AT £ FAVE TATE
HETIN LIE, 300, 15,3371 01 BT
10,217 5E1E G5.56T 4,804
172,26 164,185 144,148 126,031

An ameunt of €1,320 thousand coqcerring current receivanles fromm taxes and duties of the
subsidiary CVICSK SA, whch had been -ecogrised in the cther current receivables of the Group's
2005 nalancs shoect, has ooon reclassificd to the Grovc's incomre tax labilitics, for a better
comeasative presentat cn of the balance shoct.

Prowvigians lor doubllul racaivables appaar in he [llowing lable:

Ao g in B Foweans GROUP COMPAMNY
211 2008 11922005 311 2 200G 122008
Be gnca al e z-artal year s dr HeL H1E 6 ok
& xdbong prov e o1 *ar daulicl debl 1 e
WoEr 4905 LA 1915 cASR
Feversal of rar urlizod pravision Y 24d) N I
Lblses arcvizion PELEAL 2410 A I
13365 AG,B74 6,230 36712
Provisions for doubtful debiors aopear in the fz lowing tabla:
Aqsur s i & Floweans GRDUP COMPANY
21208 3142,2006 A2 D006 41122008
Rezara al he sqarkaf year Tk (R 1aEES 1230E
&adnone | prow e o far dautyl debiia tha
[y 14av Eab 1.82° EL
P i il v o Hi el pravision 1] 7l i i
Lailises arpvisin ML [z e 1]
14740 15.35% 1.557 13 437

In 2044, the average credit period 'fared ta Parert Comeany customers for sales of goods wes 71

davs (72 days in 2005].
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0. TRADE AND OTHER CURRENT RECEIVABLES-Caontinued

In the course of 2006, Company Mansgement redefined its credit policy.  In this framewcrk, @ naw
cradit cortrol procedurg was implementad, credic limits for &l cusiomers were reviewad, and a
comman credit oalicy was apelied for bagged and bulk cement sales.

The provigion created reflects the Managemert's best poszicle asszesment for its ability o collect
the above receivables, based on past lossce expericnes, current market coadition estimases and in
accordance witk e Lafarge Group pelicy.

The diractors consider taf the carrying amaant of frade and otha racaivablas appraximatas their fair
val la.

Credit risk

The Grous's principal financial assots subject to credit risk ez trade and other current receivables.
The amourts crescrted in the balance sheot are nct of provisionz for estimated irrecoverabls
anmaunts.

D balamce zhest data the naximum cradit rizk hat Group atd Sompany ars exposed o iz covared
by tha dountful dabt prov sian, as recognizad in the T rancial statements.

Thera is no ignificant cradit r sk accumulation, dus to the vary broad customer bass. Thera are no

recaivEsles and liabiilies allsaling agreemanls wilh cuslomers, in order o reduce oredil nsk.
Mcreowver, No cradil risk hadging conlrac. s have been concluda.

2. CASH, CASH EQUIVALENTS AND BANK BORROWINGS

Caszh and Cash Equivalents

(3ash ane aash equivalanls camprise Graup and Gomeany cash an band, shorl-lerm deposils wilh
inilial e el 1 roeihor less and Sorepary 1erm deposils wilh average 2006 inlares) rals ol 2.02%
(200F: 2,37%].

The diraciors corsider that the carnying amaurt al cash in and aaa-orimates thair fzir value.

Eank Borrowings

| i Grﬂup Fas corcludes 5ank Ioans and ceardealls ailk an AWEraga 2004 inlaresl rale ol 4,79%
(A0 3,568%]. All bank loans are danominaled in BEueo,

lolzl sharl-larm l2ans amowr] e £F407 IFousand, ol which £5.310 housand relaled 1o Iha
subsidiary EVIEERK 24, £1,003 thousand relates Latarge B2fon A, and £1,358 thousand relate to
AMEER SA.

In the caurse af the vaar, the Group repaid lcans otalling £30,233 thausand (225,897 thousand for

Lafarge Beton SA and €236 theusand for AMBER 3A), clus an additional £1.775 thousand “or [oans
of te accuired companics BETOMN PREVEZIE BA, and TH, ATHAMASSIOW Z.A, Inetz 33].
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22, PROVISIONS FOR STAFF RETIREMENT COMPENSATICON

According to Law 2112720, Group Cemeanies are obliged to comesnsase refinng staff. There are no
cther posi-refirement berefits.

To calculzts the Group's above mertionad obligation towards iis staff regarding future payment of
staff retirement bencfits depending on the previcds service curation, independent actuaries perform
an ac-uzr alwaluation.

The aciuarial walustion measurzg such chligation which ig then represenied at the datz of the
financial slatemenis, based an tha articicated accruad rght o be paid for gach employes. The
amaunt of accrued rght appears digcouniad at its currant value in ralaticn 1o the anficipated aaymsant
data.

The masl racanl asharial valualion of Graup sEsompensalion dog o eelirgmanl was nomduclad by
infdznannienl acharies, based on 31 Dacamnar 2006 dala. The corranl valng al [ha delined benal 15
rligzlion and relevant sosls of currerl and ollerad servicas, werd calonlzlsd using [he projecliacd anil
aradil ma bied, A5 slicolalad in A5 19,

This year, all Grouz compan 65 have shawn acluanal losses (ke difference between the artic patad
and aztugl ooligation of cerain benalits at the end of 200G].

&t g Group level, the sl actuarial nss for 206 amountad 1o £10,185 thousand and is sttricuied o
cxperiential adjugiments and & changs in actuarial assumptions in relation 10 the previoas vear.

The actuarial 225 from empirical adjusthents ameurts to £3.443 thousand, and is attrizuted 0 the
following facters:

» 0 2006, Ihe aclual avaraga rise in nasic pay and 4 lowancas incraased o 7.3% and
2B respeclivaly, anainsl a long-larm acloadal  assumplion o A% and 2%,
raspaclively: losz al £4.410 thousand.

¢ Thg loss of €1,033 thousand is stir buted to peoulatien mobility during the year, like
retirements, new hiring and mortality.

Main agsumplizag uzed by actuarios:

GROUP COM PANY
S1HA22006 I141252005 HAZ2006 3122005
Cirananl ke L3R, 4,200 4 oy L s
hzraase rozasiz sk pay LA 4,10, 4 L, LM, EIrJE
lrraase r ztalf hsneils £ RIS 4 S UL R N
Il tzr 25l a0 = 15 2al% swrlds
Fworagn ks ol Lane Servine 550 A58 ek nAG

karmalty passiaity acceding o 5w 55 abie B
hzapazily pozzblw a2031dng € 50%% of Bie Sz moselny tab e EVRIC
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22 FPROVISIONS FOR STAFF RETIREMENT COMPENSATION-Continued
The statt retiremant compansation pravisian is analvsed as follows:

GROUP CORIPANY
Aengurle e & hoasans

A0 A2RMs S A22ME 3122005

LrRrs wAle ot rar trareds] 1Rk s B e |1 T, Bl L ER T [SE ]
Elast ol accvizidcn ol sangary by sabebl av [N 138 % 7l
CHe= alirlepralizr of mizpoed ass diars i r r 157
HnnrezEagFiRRd Reliarta prehil - osERE] g W Y [ =] 20 TET [} ]
MEn rERagFIRRT prae CUS SErdce ool Ik 1] prd A b I
Maf lalailily Fesngniaced in the lnlasca alaat ET TG &7 808 T™Aal0 THA25

Braakdeam af charca i Tha Incanss lalaran

curerl wngkienerel cosl 4,547 1,905 = 51E = 551
Itorsss o la iy 4,152 1578 B35k adla
Hartial recs 4 tnn o tenslians 1o oy L L L a
Padial reaa e Al asiosar 21 ks pealil E | a2l a
Panbiad pescazmzsyder ol spesicis sepseise sus 1,170 34 LR 3%
Aegular ckponsc In Eie Income staboment 10,483 G2 = 7,255
PR TR L PEE ] o e L B P o, Mg (ETHH R B
vl rapzzwqueil womn sl wazsd Iooen slall draspsloe Dacrusn Sraap corpar o el

dun b saln ob e o L c L a
Pl £ Dulks cide I Siall Tearslecs i r n a
Tolal sxpanas in Ehe Bcoms slatantant 14,345 10 544 12,374 E. B35
Changiea it il liakility recogirised i the Balance ahaal

Slanl o’ wear vl kil ETALE k] TS OGNE TE
Etied of zecvisicn of sampary by saksid ory 127 125 L 1
Ftiazt alirlegraliar of maepen = 0E clars L L r J7
Eqghava capmiaatiang I I I 2
Di=nclils 23id cirecty by 2 npkave - HE R H a1} (17 5671 (A5ETh
Tota cepend e rezagrissd i1 nooms stalome 14246 a1 2JTE [ G35
Hes: lablity 2 year cnd ETNI N ¢ U0 FaEl oo
Breolhdowm of ehionge i the currerd volos o Habklliey

Slar o’ el ere] vacE al liaalily T AL Lt o] [SE R H cladsd
Cllezt al weevisideral sangrng by sabsid ary 157 178 e a
Ctezt alirlegratior of mizped saos dary L L L 137
Lurwre angkynart cnsl 45317 4.2 e e |
woelarinkeesl 4,183 a8 o =1 ]
E-npbrva o Lz I C L a
B=nclils 2aid by crplever HE R T 18- 0y (1F FETL (8,557
FaTs15as r L r a
Aeddilovial pav Enig a0 aeasas ] insanes 2,08k (I Zidl Togi
Civecl rarsaqeil oor ol vzl Iooen siall raseslzes becwenn Sradp soirpdt e ael

i b aela of asivilas [ L L a
Freal e Syl v o Flall Traoslere r r r a
Proviaus serviee coel foe e amicd 1.10E Iy 7T 1
Aonaadal ks Ol t 10,16 = s =211 Bt
Currank and o yaar nat by ralus 112,008 0% £ G 700 TR E
Axvckad v emaal laa dias 9370 QETE NI H G idds
s udad sz el il e ra k] TENAE s 20| [ ]
Tral =7 767 =7 BIB 75,510 75535

The staff retrement compensation programme s ot & savings programm e and thereforg not
financed by special funds. The non-financed obligation wil cad to future Greup and Comaany
paymzae on the date cach cmployoe will retivs.
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23. OTHER NON-CURRENT AND CURRENT FROVISIONS

T e ar

Frovanian e Frowisienr ko =riuis oo e s eI SRy

aarry reslzralion e eigg soerl sy swnpligree ralitsr el
BAOUPF AX[RMERS TARER A TRRR rRCa e e R Tatal
ameLima i F heigans
a1 =lar-05s 5. 757 =] =320 1] 1,778 AR E]
[rilen iz ol mies el
snmdany ] iT| r r ¢ o
asdzilinngl pare #iznie 1w
Fear &1 ¥ 2% 5 1E7T k]
UL ENL T FEm = LR I R H 12,204
AT | I RIELE ML EE T |
F A Hi I i [ jEEH i3k
A Dezember 2005 %.0an Tan 503 [} LEE .08
Inzlsdes incorrenl s . , s
izh I g 1.124 141 w [N | T
Il E e inan-=amanl . , 25 2 ; - -
Teh I e LR H] =N i [ rut = ]
17 Necamber AH5 [T Tl [TF] 7] THI 7.0
Selitione] proesicoie e - "
e g a5 13 i T ATE 1 5Ed 17,503
=]
T o e 150 e r I kbl 17.0% 4
_ARR NlE-nnmpany: u I s L L a
Sinc k2l el a asssl E o
ko 51! e
31™ Dacambnr 2416 1,557 Eil) 1218 14875 1,001 21,330
Izl e rd e @l . Gas 58 -
b (1 1,578 1E C e C 16,872
Izl ies lvivn- s tanl . 3 - ME i CAE4 T rés
ich i e o i ’ " 5
A" Decomber 204G 4,559 i 1, 0ME T4ATS 1,084 23,335

At the end of 2004, a valuntary statt retirement scheme was inifiated and is still in pragrass. in the
HERACLES (200 Group o Companies.  In chis cortest, thiry (30 peoole slready retired in 2006
The company hgs recogn sed 8 arovision of £14.870 thoussrd for this soheme, whils the sxpsase
soresponding to the provision, will be ircured throughaut 2007, The sasent company HERAGLES
CCC will incur the entire scheme implemertation cost. Tae scheme aims at the improvemsnt of
productivity in loss generating sectors, and at the reduction of operating costs,
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23. DTHER NON-CURRENT AND CURRENT PROVISIONS-Continued

The pravisian for quarry resorasion expenses, is based on the intarnaticnal experenca of Latamge
Graup, the Heracles (300 Group nzing par thereob, and covers the rastarat cn @xoanses estimate
umiil the gate the provision was fommed, plus the a cost assessment far the disassemezly and removal

of any fixed assoisin 112 sroa

The provisior “or pending courl cascs concems actions filed against e Group 10 a sotal amaournt of
€A677 trousand, for which the esiimated eveniuzl logs rises to €710 thousand.

The praviz cn for laoour low conplianca axcenzasz iz intendad 1o confarm with labour legizlat on and
concems the current aszazament of tha labour disputes -esolution cost.

T ava lar
“reskibon bir Sl ler o FrosbBlRcocrlannr Prddscnlas wnLrkn
LAY IEEI W Er POFENS 2347 aw e Elanzs lssos ol redmcrcnl bz
COMPANY oI e R LMY BoLzehanz: wd miny AR E Tl
Sueprne 10 & e sl
-tare5 4, 6GH GHEG BBG n n 35 G,GRG
reagratiac cbmamed
kil - " it r. 1 Bre i a He
Sddtinna pore s ke -
L r H i EHE T AR it 145 TETE
T Lrsd ED Bl 13560 1 il AE5 O ILEN
34" Msepmber 2KE 2,870 a6a 503 2,044 u 140 Tl
rekezd Foarnerd
— AN I il 3 [H i A
wibtad i O g il
:__“w_ " ' .56 g6a e o B n 123 ETm
3™ ODwcambee 3KS 3870 A682 B0 2.8449 1] 140 7T
G fnnn e sk e
wan F I [ A1d =100} hG AR o -3 RN U
ol L A e 'IEEI-:Il [ a 3 [H ja ) P ]l
AT Decomber 2005 LT 433 1.2158 4.547 14.875 B5E 25012
Wb sl
et en r 3 1 14870 SI-RET
vazhozmad @ e el - —
i 433 . 4.347 LR =R
iaiklias =& 1 1. M4 1.3 [ &5 ARAR
% ] F ERTT] 433 1.015 4,547 14.875 B55 3601

The provision for quarry resorasion expenses, is based on the internaticnal expericncs of Lafange
Group. the Heracles GCC Gmoup ozing par thersof, and covers the restorat on 2xoonses estimals
until the date the provision was formod, plus the a cost aszezsment for the disassemely and remeowel
cf any fixed aszelz in te oroa.

The provigior “or pending cour cases concems acticns filed against the Sroup 1o a otal amount of
22,2310 Inausand, Tor which tha esimaled evenluzl lozs rises o C433 1hausand.

Thie pravis en for laoaur low eoreplianea axeansas ig inlendad o conlarm wilth labour lagislal cn and
coneems the aurrenl assasament ol 1k labour dispulas esolulion aos)

The provision for subsidiaries” losses concarns regognition oy the Company of suosidiaries’
acoumulated lasses over ant above the a-ovision tor logs of capital.
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MOFUES TOV THE FINANCIAL STATEMEN TS POHL THE YEAR ENDED 31 DECEMBER
2UHHy

24, DEFERRED TAX RECEIVAEBLES AND LIABILITIES-Continued
Garlain delered 13x assels @ro liahbillias have bean ollsel. The (ollawing is he analysis o Ihe

deferred t3x balances “ollowing offsat for fingrcial repoding purposes:

S nlg oL g ard

GROUF COMFPAMNY
31122006 311220035 J1122006 S1112- 2005
“lgarred by atiar receivazlas s dil 440 S Rkl B
Jewrred Lawalion B2l oo TMLE2EN 132.530; 131, TED ‘2E 519
Tkl 5.247 7.5 2,162 L5048

Mor-recognisad ligures of delarad laxs “eocsivables for Group and Comoany, iz analysed ags lalloes:

A s i Srasared BAGUF COM PAHY
LM 2005 DO pallil
Preein D sy rativenr el seinens 1B i 1910 f
TevioLE years' [Ed Icsgas VAt T3 0 0
Mon-recognilsed tax clalm g bl H] TH3 1910 0
_—— _—

On 31 Cecember 2008, Group compan es bad onosed carred (oreard lax losses of 03,020
ousard.  Tha Group bas nal emealed ary pravisian lar delered lasalion recsivan es againsl [Re
above Ex losses oroug bt forwgrd, since Manegemert te2l that thay cannot be used in e future.

I the course of the current yaar, ihe Compary wrote off in tha resolts, ceterrad tasalion of £3,162
thousand. £2.582 thousand ralates fo douatul receivan es that the Compary deemed wauld have
uncertain a decuctibility F written off. Furthermoers, €580 thousond relotz 1o neal prooory
imoairmert due to the fact that the relevant 0ss is ot tax deductiblz, accorzing to aricle 15, para.
g, Law 322272004,

£1.287 thouasand of doferred tax obligations, recogrised ags such in the Grous's 2005 balancs sheet,
has soon re classified to the Group's doferred 1ax rocoivanles, given te ofzctling possibility offored
oy [AS 12,

During the provious vear, the Somoany adjuztied the valus its real assets and presentzd same at fair
valug an 3122008 lar lax purposes, based on lhe provizions ol arlicle 16, Law 32292004, Tolal
rasulling “air valus gaing was C266. 308 [houzand and the ralavant lair value gain lax was $16.238
Fousard.  Said raal praparly value adjesiment in e acesaning books, resulled in a reversal af
deferred fax liahiity of €EE.577 twousand, dueg 12 fhe azove change in fhe fax basis of said real
aropecty.

M 64 | FINANCIAL REPORT 200 6 |
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25. SUPPLIERS AND OTHER CREDITORS

Suppliers anc ather creditors aneak cown as follows:

A3k I € TwcdEara GROU= COMPANY
19272008 3122005 311 272006 A191.27005
Supdliars aza nire-2omseny bakrces 64523 §0.530 SlL5EL B2
Herasles Crodp Comsa i@ 0 C 1,300 ¥ AEE
G621 fiz. BHC 61.864 56 d24
-lablbes bo =3k tolab S G RURL T
_labltes ba e araes Srpank st ons ETRE 3.528 1445 1253
Siabllies Do lases-calies 5355 |E3E .51 =058
Trlar prar nes wus ilee-anmesny bk MET arsd 250 4 902
lzdal @ apzlers and cihar & e ors 25710 44,708 T4.4a7 TaAIt

Supplicrz and other creditzes mostly relate with purchases of raw materialz, fucl and consumaslics,
az well as various operating costs.  In 2006, the average credit pericd for the Company's oporating
ourchases was 42 days (42 days iv 2005,

Group and Comparny directore consider the carrying amount of rade osavables agomoxinales o their
[air valua.

26. OBLIGATIONS UNDER FINANCE LEASES

Az gt 31206, subsid ary Latarge Beton 54, throagh the acguired and atar memed company T
ATHAMASSIOU 54, legses: tour (4] m=ers, ane (1) pums, ore (1) tractor and ane (1) fruck,
aursugni o six [B) finaace leasing contracts.

The term of the azove eases is sixty (80 months, 1our of which will 2xcirsin 2003 and the -emaining
2in 2010%. The interest rates that wers fixed on the contract dates, range from 4.85% 10 5.11%.

Az et MA2ECDG, subsidiary ATLAS SA leases one (1) heavy duty truck, through finance [2asing.
The lzaze tern is thiry-six (36 montig anc will expire in 2007, T2 inerest rate was fiked on the
contract date at £ 7%,

Subgidiery CVICSK SA. leeses a bus, through finarnce lzasing. The lease torn iz sivly (600 morhs.
Tha inlaresl rale was [xed an lhe conlract dala al B.OY.

Tha above conlracl s Inlalaral, since: EFG Leasing [lessor) has [ull awrsrshia and aossession avar
he leassd ilam hal i leasss oul Lo tha Campany, whils al lhe sama lime, VIS will cllar 1o he
comaany cartain servicas rorelafion o the eased item [mairtsnanse, insuranca, ebc.] throughaut the
timancs leasa term.

Tha parl of the gantracd concarning the Gompany's obligatiz s to the Lessar [Bark) gonstituies the
timangs leasa.
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26, OQEBELIGATIONS UNDER FINANCE LEASES - Contlnued

Minimum paymenis Cureant valua of minlmem

Grn s i F L, s paymenis
L TG Py SR T AN 1 RO e

B omounE payatle
Wikhia ong yoas aes ks Ml 145
WL e Lo T peers 261 14+ 2570 140

WES sk ull S
—k=s FLoay roiesleapereay [iER RN
Lurrenl vaklde ol Hhsnze easa labillie: 4120 et Al B e

cas Arwards payabic s rin ke pear shoe ng in

Siiranl ok alkines, g HE ¥
Hen-current obligations under finance leases 253 140

Al lzaze obligatizaz are danominated in Eure. The directors consider that the fair value of the
Group's lease coligations approximane their carrving amount.

Tha Group's ooligalions undsr [ranca leasss arg sacured hrough lille relantion by he lsssor, for
aach ilam.

27. DERIVATIVE FINANCIAL INSTRUMENTS

Group and Company

dnnarcs in & ez and 3120045 F1AZEINS
Az=els Liakililies Assels Liabililies
Turvars Torsigr Snciiwnge sonlrecls o L i a
Tarmerdly fareoed carcrans A 15E] Hi [N I
383 1581 1 2T
Srakandow 11rh;
- nrrel K] i Hi a
Zarren| WG 1 U KN
583 11581 1 e AT

Forward Foreign Exchange Contracts

The Group utilises ferward ‘orggn exchatge confracts. through the Lafarge Group, 1o hedge
exchange rates fluciuation risks regarding specific commitmenis or anticipated transaclions.,

on 31 December 2008 there wers no 2020 forward foreig 1 exchangs contracts (31/122005%; 0 open
forward foreigr exchange contracts].

Commodity Forward Contracts

The Group uses commodity Foreard coniracts, mostly tuel and maring treight. through the Latarge
Zmoup. 1 bedge againg: risks reganding specitic commimeants or anticipstad transactions.

on 31 Decemoss 2006 “he fair walue of commadity forward contracis amoeounts 12 & meceivasle of
£532 thousand fom freght forward cortract, and a liability of €152 thousatd from fuel forward
conracts {31 122000; liability of €£2,177 thousand), Amcunts are based on the makst erices of the
respocive dorvatives on the balance shect date.
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27. DERIVATIVE FINANCIAL INSTRUMENTS - Cantinued
Commaodity Forward Contracts - continued

Changas in the fair value of commod ty derivative contracts tat are designated and effective as
hodges of rsks are recoonizad diractly in cguity and tha inaffactwo portion iz rocognizod immediataly
ir tz income statoment.

28. DIVIDENDS

J:'l.i'}-::[’:lrﬁil'lg e Cirerk -:':I:':IIT:II:':Ir'Hll?.' |F![}i$|ﬁ|iﬂﬁ i lores, aanh ¥EA" erililies Are l:".‘t'lli!':;l.':.'l':l I Allonale diviclanss,
cirespanding lo gl leasl 35% ol grolil aller [axes, ess egal rasarves, or a minimuom ol 5% ol e
naid-in aanilal, whirkevar iz hi_rj;hF.hr. The ':I‘:IIT'I:'IHr'I].' Imay riyl Allacala Ay div cend il all sharaholders
A1 ANrER.

A1 the end of sach year, Managemert proposes the dividend amourt, which is theq sunject o
approwgl fram the General Shareholders Maeting.

Tha dividerd paid durirg the currert year from the previcus year's prafit (1 = 31A2200%), and from
axtacrdinery ragemnves available, aftzr approval of ke General Sharcholders Meeting of 300062006,
amourted o €67 528 thousand (£0.85 per share).

The propesed dividend for yaar 101-317 2200 ameounig o £71,082. 707 €100 per shars), and is
zunject 1 the agomoval of the Gaqeral Shareholdsrs’ Maating that will corrvane on 15 Jurs 2007, The
amourt of the prepozed dividand allocation will be drawn from tha predit “or vaar 19-311852006
[E4: B4Y 24 201 ang fron availabla extraordinasy reserves (20 435 082 80).

Ihe dividend payable is recognised as liaoilily al ha lime ol appraval by Ihe General Sharaholders
Meeling.

289, 5SHARE GAPITAL

dernls i oieEara

310 &M 3112200
Hurber af IssLes sFares TOEETIT T1OE2TIT
Shaare 2ar vabe D E) 2.0 1,54
Bapravsd. 12506 and fe v pelz-in: 142,16k 1049 a4 ¢

Tha Company has ore class af ordinary shares which carry no rget o tived incamea.

Fursuant to a decision of the General Shareholders Meating of 30 June 2003, the Company's share
caanital was increasod by €32.698 thousand, througa capitalisation:

a} aof a par; of the “Accumulatad Prafit™ account in the Comrpany's financial statanarts
orepased according 1o the IFAS, that carrascands 10 the sum of the resanva craatad follawing
the value adjustment of the fxed assets pusuart 1o Law 20684352 appearing r the
Company s tax books, to the anount of £32.603 thousand.

o A parl af kg rasarve of Law 18281389, 1o 1he amaunl al €85 Thausand, by inc easing
[ Tage value of e company's shara rom €184 o 2,00, namely £0046 sach,

Atter the incregse, the Company's sharg papitsl amourts to £742,1682 tausand, divided into
T1.082,707 registered shares, with a face value of £2 gach.
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30. SHARE PREMIUM ACCOUNT

Arpanls i Z oasand

3101 2 300 F12E30s

SelEre GIEMdn 2550 a1, asave 1.27% 1.278

31. THEASURY SHARES

Tolal Irgas.ary shares relals 1o shares i1 1va garenl company HERACLES GCO hald by olher Group
aomaanias lalalling €115 thaasand. Tha lalal of he Iraasury sharas was sold in the lirsl ball of 2005
and [ha razsulling profi. 2l €431 haasand was direclly racagnised in the Group's sdquaily, pursuant 1o
A5 3B On 3002006 a-otit from tha sale of trezsury shares was re-classitied in agcumalated
arofit.

32. RESERVES

Movements in Grodp resenses appear in the tables belaw:

GROLP
Amaarks n ddhnosand
bdditions: bdditions
17181 (Raductons] 217183065 [Rewrictians] A0 TR0
slelory Fagerss EE .54 FAE TERA FrAM
Socin Mewareas 5,053 ] &,J50 1] 5,253
Cafrazrdinery Rosorees 23,107 il 3,367 .21, V9L
Tow frer: Fonoress B, 14 Hali HEN S [T [T
161,424 3,240 213 604 B934 219,802
COMPANY
Arpoarts ri € sz
Additiones: bdditions:
1:1: 3005 (Aeductans] 31427305 [Azductians] 11122008
R“I:'lll:-r:,' FasRrer R | q SR b3 T | Pt S BH
Saecls Hesanas A3 1! RIEN | R
Exlraziding sy Magorvss o5,080 52,620 TEATI W 75541
Ticx froe Bossryss 7B 45,917 o7 dda 1° 857 St I
136, BES £1, 524 181,304 5.023 187,252

Tha zhove iable does not include the aropcsed allacation trom yeas 2006 3-ofif, rsing 1o £2.574
thowsand to he stalutory reserva, and £10.000 thousand 1o the tax-tree rasarva gf Law 3295704, as
the tunds ot said allocation will be recognised upon approval oy the ardinary General Sharsholders
Meeting.

Statulory Reserve

According o Greek corporate egislation, each year undertakings must transfar 5% of their profit after
taxos to e statutory resarve, until the reserve aqualz 33 1735 of the zhare cacital. The reserve
may not o allccated, but can 22 used against lossos,

Special Reserves

Thasze me various seeciel reservas, such as laaes accounlicyy diferances, dillensrces rom
conversion = capilal rom Cachma e Euro, each silh dilfzoenl condilions allached.  The bulks
haraol elales o Spacial Reservs under alichs 234 of Law 2852592 crealed in 15986 and 1937, 1o ba
disir bulad len vaars allar il was craaled wilhoul any las bordan.
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32, RESERVES - Continued

Extracrdinary Besarves

Exlraordinary rezg-vaz comprise prav cus years  axad pralil carrad areard and can be allocalsd 1o
lhe Carmpany's sharehaldars wilkoo! furlier Exatian, by way al a General Meeling dacigion.

Tax-fres Rosorves

Maovemerts of tax fres resernves appear belows:

Srpursir £1avsand

GRCLIF
SV1EZ2M0% Allgcatinon 2112200
Toax iveerelivae ey 20601050 AR R il G R
lay Incaanve [Fy TEELED PN S b a P B
Teaw iveirelivae b TAZEA9 16207 i 16 2067
LA IPCaTRwe Fe T b I il 5103
Ao B Liser 2730020 Carrniller T a T i
Law incashva 3w Tiled e | 1514 0 ]
Cavw ZEANAA, arlishe 37 parw £ ave a avr
L InCeanwe aw Bl g e 0 iy
Tax ivcerlive e CATAGE0 ] a 723
Ly InCoaig o 5 i i H1E
Tam ivLenlive e 727057 173 a 178
Hasgregs andgr | awe ARG I [ by I# SR
ber e INEe FISerees 10 caky 1 203
Taual B4, 165 11,857 06,152
IR T e B T TT |
COMPANY
H1132005 Allacatlan 311122006

lay Incabve 3w E60 1S FE L ] Sk i
Toax ineerlive: b T AS2E0 28400 I 25 960
Lam incahve Fw TEVEHD 1y 544 0 17 A0
Taa ineeeilive faw 7282002 A G 2aiG
ara B, g FUULS Damoitae 1414 [ 1HT4
Tz inmeilive fawe 70737 1243 G TS
[T Lol el K i E oL L Tl [ Bt
Tawm inceilive e 405259 27 o 210
Iy InCe 1w s TS 0F 1151 K] 151
Memspues gl Lawe S22805004 o 12078 12072
e laz-li=ge 1258 vEs Vs L, B
Takal ar. 443 11,97 qaa4z2

Thaze a‘e tax-tree rese-ves cragted tfrom expenses tor aroductive investmants. All tax-tee reserves
stipulated intax incanfive laws, excluding that of Law 1825/88, can be capifalized with a i% taxation
tor ihe Perant Comaany and 10%% to Group subsidianas, or distriouied st the tax rate indarce &t the
timz of distribution. There is no time restrictizq far distriouticn.

The fax-froo resorve of Law 1828/89 shall be casries, within three years of its creation. 10 increase
the Company's cagital. and is 1ot subject o income tax,
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a3, COMPANY ACOUISTTIONS

on 1 March 2008, subsidiary Lafarge Beton 3N aequiced full confrel of BETOMN PREVEZIZ 24
aperating in the croductior and trading of ready-nix concraio.

on 23 March 2008, the parert company HERACLES GO0C acguired a 99,7834 etaks in STAHKMOI
AIGAIZL S coorating inthe preductizn enc frading of construction matsrials.

ono 3 March 2008, congolidated subsidiary Lofargs Boton SA acguircd full control of T4
ATHAMASESIOU SA operating in the ready i concrslo and asphalt miy soctars.

On 30 May 2008, the Board of Diraclars of subs diary Lala pe Balon 5A decidad an lhe merger by
abzarplion af accuirad companias TH. ATHANASSIOU GA and BETOM PREVEZIS SA, wilh
Irenslormalion calanca shasl dals on 31 May 2006

an 15 March 2007, by wiug of gecision no. K2-3533 o7 “he Minisiry ot Develcomert, the merger was
coma etad tollawing aoarcval by the competent authorities ot the sbsoration of BETON PREVEZIS
B4 ant TH. ATHANASSIOU ZA oy Lafarge Betor SA.

The fellowing tables contain break-downs of purchase preoes. sstimated goodwill (temperary for TH.
ATHAMASSIOW &) as well 35 purchase price allocations (tenporasy “or TH, ATHANASSIOW 34 of
te anove companies jrate 135

Gracgals o F he g ng

Pravisisnal Fravizisnally
fair walys REEASEA
CTATHM I AIGAICL 5 A, RBonk walis adjusimants tar valug
Eyulty cbtaimed:
Trivde vz athier cLear rece vabes 1€ a 140
Snzk r hard 4 i 4
5U|ZIIHHTB ara alrar credksre 111 il [
FE a 16
S | E&D
Tedal caghprics TAG
e mmshopallme Frooac ook oo
- 1IE,
—asF ard IZIEFI:'EIZ-E- al g0 dirad suzsdiEny 4
1T
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33, COMFPANY ACQUISITIONS - Continued
Grgu = now loeasne
Frawis ipnal Pravis ipnalky
1air value assessed
TH. ATHAMNASSIOU 5.4, Bk Yelus adjustmenis fair value
Equity ohiained:
Ak & Tangiok assas m2E 1.080 2072
nuslirles R n o
Teane mne alhes surenrs =necivnhies e i [
Zaslin bane it 1] i
“ravkz oz or £18kF ral-amaat Camaerz abans i el R
Sapplers arg albsr Sreclcrs THE) il [REL TS
Thpaliong e e aasas i IR 31
e las jabii e 1371 a 151
MK Harroer 1ags o RIE) n 1 B2
klarsz s [ SR S
CIE 25 4
Seadwil SR
Talzl z22h pize 5.A5F
el e ol ks Licon e s lisn
Zash 12357
SAsh aag AzpesiE b ecquied 2o e A
[RECEIN
Ervgm = % oo
Pravisional Pravisionalky
1air value assessed
EETCH FAEY EZIT 3.4, Bir ik wslus adjustmenis fair value
Equity mbiained:
nagiae & lendlak aszets F) PR 151
nuslerins 1% n &
Trane ane athe- curenr- =oecivohies 2 u gt
cashoin hang 7 u] .
=“ravlz g or 218kt ral-amaak comerz abans i A% RS
Fapphers o alboer e 1701 i L
Sank Ganaweings 11567 i b=
Iebareas o t Pl e
11141 NS T ELT
e
Sl [
Talael el priza 47
dal nach oallbzs Teom anecus lisn
= H 417
SaEh a1 dagcsns o ecquirad £ aczdlare T
B A
The praiit of acguired companies realises in the period subsaquent to acquisiticn that is includad in
the Group's consolidatiza. mamely amounis o €432 thousand, before taxes (€210 thausand after
taxoa:,
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4.  CONTINGENT RECEIVABLES AND LIABILITIES

Lien=s and Encumbrances

A praaotation of martgaga haz baan ragisterad since 2575272004, 10 tha amzant 9 €240 thalzand ik
lavaar ol Emporisi Bank, aves wn piols owread oy ha acgoired compary BETON PREVEZLS 5A,
will nlal surlace areas ol 34808 san. and 3,932 so.m. rasnaclively. Said plals are silualad wi hin
Ine FAumicipal 1y ol Prevara, wilhin e lewen plan and aulside Ik Prevesa Indasirial Area (VIPE).

Company disputes under litigation or arbitration

In May P05, the Company collectad the amourt of £44,7.338 thousans from the Graek State relating
i the case of the alleged excess state grant the comaany had received in 1928, Pz lowing & decision
af the competent Community 2ady, the Greek State charged, and the Comaany paid approximately
£74. 50 tousang in 1989-2000, in relatiza 10 e above cage. The caompany took recou-se o the
compaert cours &rd claimed the reimaarscmant o°F the aoove ameount paid, and was partially
redeamad at first and last instarce. The -ecovary of tha ameount of £44.134 iz pazad on a ralevant
favzaranle Caurt of Appeals dacision. against which tha Gresk Stata had taken recourse at the State
Council, and the Comcany iz alza claim rg racovary of the remaining ameount out o° tha €7/2,500
thousanrnd it hag originally paid. The Comoany's Managament and _agal Coursel conzider that at
leasl Ihe above recovery of £44.138 [ha lhe Campany 1as colleclad (rom e Grask Slale, ig
araclically linal, and [1al il is qaile wnlikely [hal he Greak Slale's recourse zgainsl Pe Cour. ol
Apneals’ will be allirmed. Conseguantly, e Comaany has recognised [he amounl callecled in [he
areviaus years income s.stemant.

On 3T ZHNG, here wera pencing lawsuiis against the Group amourticg to £36.123 tousand
wiich are being trigd. The outcome of such trals is uncartain, Accarging to 23t mates, the maximum
rizk from the final decisions on the a2ave coscs amounis to €21.025 thoussns., Mo provizion has
goon made in these financial siatements f2- said pending cases, as t iz unlikely hat such risk wil
aveniually acour,

Tha Greak Stata or the Daparnmant of Foresiz have panding claims ovar carta - plots cwned by the
zunsidiary Lafarge Beton SA. with a book va Le of €424 thousand, and oy axtansicn ocwvar ouildings
with a carryiag emount of €194 thauzand. These cazas arz addrazzed thrsugh lagal channals.

In carain cesas of Company real croparty, thare ara pending cases of designatior of such prooarty
as loresl areas, coaslal areas, archasalagical siles, elo, and varnous alaims rar he Graek Slale
and alher lhird parlies. [he maximum risk rem soch cla ms is eslimaled al £1,807 hausand. Mo
grevision has geen made in lhese linarncial slalemenls lor said claims, nar has lhere g2en ary real
aroperty impgirmant in thasa financial statemants, a5 itis un ikaly tha such risk will evantally oocur.

2 3122006, tiere wera pending laws Jits against the Company amouniing o £33.03% t1ousand
wiich are being frigd. The outcome of such trgls is uncartain, Accarging to 23t mates, the maximum
rizk from the final decisions on the a2ave coscs amounis to €£19.119 thoussnc., Mo provizion has
goon made in these fingncial siatements f2- said pending cases, as tis unlikely that such risk wil
aveniually acour,

The abova lawsuitz againzt the Company mosily concarm tha fol cwing cases:

al Claim for logz of income due 1o cocor performanca of a confract of apprax. €2,143
thousand, with estimated maximum risk of £1,500 thouzand.

oy Lawsuil Tor loss al vessal and less o oralil, 1a tha amounl af £15,138 tThausand, wilh
asl malad maxirmum nsk ol £7,589 thousand.

] Lawsuil lar caunlarslairn Tar envirearearlal cosl of £3,307 Ihousand, wilh esimalad
maz murm risk ar 2,646 thausand.
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34,  CONTINGENT RECEIVABLES AND LIABILITIES - Contlnued

Unaudited ¥Years

Tax obligalicns of lhe Graap's companies in Greacs wil be linalisad eller complalizt al tha ralavant
ragular lax audils oy Ihe compalenl lax aulhonlies, enchar aller inalisalion of 2l sanding courl cases
an exizting arevious vears' differencas witt tax autharifizs. iz oossiblzs fhat ihe azove tax audits wil
resulf in addifionzl {axes and charges being imposed that cannz 22 accuratsly estimated af he timea.

Thargtore na provisions have peen made.

Company Reglatered Offlce Unaudited years
SER&CLES Gl Graacd, Lysowizsi, Alica, ag0Et
LAFARGE Sk 10M 2.4 Greaca, Masamoross |, Aics 200 1-2004
ATLAS 5.4, Creeca, Kallihea Treazalanikl 2O0-2008
EVIESK E A, Copeca, Lyaonwl=sl, S cLNG
HEFREMNG! F& MARITME SO0 G, | ysierissi, Sl b [ ey (N
LAVAS A, Zoaaca, Lyamrissi, Aoz I BRI
ARBEH S.A Goeeca, Lyaonssl, elhos U020
4kl LIL. Goeeca, Lyaonssl, elhos LB
SUATHREIC SICARIL)D A, Lieeca, Ghalandd | AHaa 20-2006
PORT SAID SILS MYESTMEM T 150MP AR

54, Goeaga, Lycowissl, elies | 995-2005
A ARTZIR YR 18 0E 50005 Ay, Copeca, Lyaonwl=sl, S 1394-2008
S HATF YR BEOE 500, R | naslivg G, | ysierissi, Sl 1398 200
CeETOE SO0 HAY. (s G, |oyaonris, Sllics 198 A0
SAFEIRS SOG, MAY, tinashive! Zoaacd, Lyamrissi, Aoz T -
SEHMSLES GLIHY S0 el Jnacira) Goeeca, Lyamnssl, elhos | 49d- 200

Hal KIS CPRIFMT INTTRSATICMN A S0
wndar | s detion’

Geaca, Ly<owizsl, Alica,

(HEFE L

FIMOLA TRAMSPORTE BA (under lizvization) Gaeca, Lysowizsl, Atica [H KB G
ALEXAFLH A SILDS S YES IMER | O amY

A unda s liguidstiam FPaaamra e
PO S80 SILs MYES TMEM | SO EN Y

S A ginachived Fanamra s

In IEBMATICH AL MEDT EEE AN EAN

FAUNFPIMG S8 (s liguidi o (NRE SR HERT '

W TERMATICH AL FLAG 54, Nnaztive) Ezwpt i

Y The Gompany Raz andorgena 1ax audis umil year =100, cecluding franchiss righks makics o she company t3 100 sarcak
carrpEny LAFARGE S5 cnncorning peis 20085 sed e gl Gaaaon e Soeemang's resl prosgary Heal sesulied ol
apgicatEn al e prosts cod ol a1 aice 15 o) Dae G2255E004. Woresyss e s audil o EVRY 3UILCING S5 Tar
vears H000-200E was orchides: on SHICEIDE the compesny wes menged with FERACLES GO0 ow assopton. The b
audt of HERATI FS TRANSRPDRT 34 for ths 100800851070 200% perod was asn conclodsd: oo 31155009, this campeye
ks g crorepe el HERACT B3 GET by avsceplion, Furlarngee, the Gee asd D ol FEIRGK G G o 2007 #00d e
cornzuded, Thee den aeed b of HELLARIAT =8 Tor gesres 2000 310720020 srine te b mergzer, an D12DV2002 wilh Lafargee:
genar, 18 sbll coabnuing, &5 8 the =adi of 1he ageceate WIDD B B&5S 1 GEMEN T HASNDLING 20260 NAaY. 5.8, 107 vasrs
220,

S oregards e aodies el the Pripcial peirs 7983 00 1997, abon e Goengerey belorged do e Bosinesss Resiocieeng
Ciganizalion, U lax avel rporie haee besn legally dispoled @nd fave ol besa ltalizes wel sl any ala, Sonpany
Wanagemen: deeTs that amy & amouat due by witus ¢ othe lcal aalings will 22 pavase b the sfsememicred
Qrzanization —sLGEimed by ths Gresk Gouvarnmen —£5 52 ok 0 the provisions of arbohs 49 o Las T30 1330,

T T gales o sorpEny eslahl s abeassd, Subjec] o special B alalog in he coanine al ssiakl Samanl.
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34, CONTIMGENT RECEIVABLES AMD LIAEILITIES - Contlnued
Unaudited Years-Continued

Any tax liakilities that may ansue from uravdited tax years 1938-2005 for marine company CEASTI
wiich was liguidalad during this year [2a8 nols 18} shall be covarad by Grous comaany HERACLES
SHIPPING S5A.

Any tax liaoilities that may ersus tram unaudited tax years of BETON PREVEZIS SA and TH.
ATHAMASSIOU BA [2007-2006 and 2003-2006 respectivaly) that ware marged durng this year.
shall be cowverad by the Latarge Beton 54 (see note 18],

Emizsignzs Rights

Mz of 1 January 2003, the Company has besn advised of its allowance acoording o the Matonal
L22 Emissions Allocation Plan.

If CC2 emizaiors cwcoccd the carraznanding limis resulting fron he Matianal Allocatior Plar, than the
Company shall incur oxtra cast to pay the stipulated fine or purchase aadit cnal cmissiors <ights.
Altcrnatively, tio Comoany may condust investrents aimad at reduciag omissions ans avoiding
lires.

For 2006, CO2 emissions are below (ke corespording limil resulling (rem tha Maliona  Alloaalion
Plan.

Companmy Managamenl has decidad la sell SO2 amissions righlz corrasponding o 106 Mousand
tang irom its surolus, to the parent compery LAFARGE SA which operates an amissions rights
“pansort um” tor gl its subsidiaries, for g cansiderat on of £1,832 thouasand.

The GComaany Fas recogniser the income trom the sale ot those rights fo reduce the aost of goods
sld,
(Granted Guarantees

Tha fallowing lettors of gua-antze have boon provided 1o securs liabi ities of the Group and the
Company, and ware in force on 21122006 and on 319 2°2005:

AL aks i € Ticdgars HROUP COMFANY

HA2:2006 31122005 1127006 B 22005
Franed Guarnaiess 1EAT G ogun 1584 AELl
Ior-oompary Greabas HJe areas C 1 5,000 15500

Commilmenls (ar Purchases and Capllal Expendilure

Purghidse dand vapilal gxpenses canlracls, in lorce on 30122006 and an 31122005, 1olloe:

S L e ard GRCLIP COMPANY

SAZZ00G F112i2ms 12200k 20
Azl aed conbrzcle BL.E3E 120 832 21,409 E1.574
Tapial pxperdiare mortois 161 [: k30 TRATR 6124

Furchase cont-acts that were active on 31712:2005 have ooen amended in order to includs Group
31,712 thouasand] and Company (£26,913 thousand] cortingent liabiliics stermming irom the
franchise contract = gned with the parent company LAFARGE SA, anc which had inadverantly aoen
inzludes ininra-comaany gramed guarantess of e aablished financial statements of 31 Dacamber
2005,
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34, CONTINGENT RECEIVABLES AND LIABILITIES - Continued

Al ths balance sheat datz, the Groug [ Compary had cuigtanding commitmats for future minimum

leaze paymeants Lndar non-cancelabla operating laasas, which fall due ag fallows

SBrvengin £ e GROUP COMPANY
31122006 31122005 311 22000 21.12-2005
WRIlRE @tk nar [FP b LM 110 1,282
WHE F g I T s TEIE dGlr ERtr a7y
e B oeame S1E AET 455 I
Td 1E.50 a7 BRI

Contingent iTra-company receivanles from cosrating leases an 311272006 and 3171272000 stood &t

Aumuounts in € thousand 122008

Doonaling lowsoy

F1120 105

35. COPERATING LEASES

Tha Grong's and |he Carpary's operaling  Bases meslly condsem mashinery and means ol

Iranspo.

Tha Sious S Someany £5 Lessas

Apeaurily i & [oosend

EASE TAWMENIS hor 3rd a7l Suarias
SLadsl s nels far suidings
FASE TAWMEnts ar MEeInes
Skt s nels for oo, feclilizy
asg Hmends har ships
_EdsR S nenls o nesinery £ sgipenenl
ARG A mends or means o fransaotalicn
e

Dparsing kigss paymarts receqnised A5 AN axpass in the
incame skaternent

GHOUP COHIPANY
11122005 A1 22006 A1A22005
S5 Mo SR 429
=Ly 1.11% L57 L
S S [ 3 43
- 1 15 .-|.-' 4 j
IR [ o] fl a
=) a5 2 3
1,5 Lol | 200
i 1E7 o 47
22,434 19,114 2,479 2,091
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6. EVENTS AFTER THE BALAMCE SHEET DATE
Operating Llcense for a Subsldlary's Quarry

By wirlue of decision no, 11370745201 2.11.2004 ke Decuty Minigier for the Envircnmert, Physical
Planning &rd Public Werkg (MEPPPW. rejectes the Envirenmertal Impact Asszesment Report
[EIAR) concerning te operation of the aggregates quarry of Lafarge Beton in Araxeos (AFRaia
Prefectura) azg, according to the Ministry, operasion of the acove quarry ig in viclation of the law on
the protect on of the natural and cultural envirormert. Lafarge Bsion has filed a mot on for revarsal
nafore the State Council which will e heard on 1802007,

Q2 OFA 23005, Lalarge Belon producad 2 new EIAH. [This raporl has nol yel besn reviawed, mainly
sacausa ol a delay al lhe Cenlral Archaeclogical Board, whose apinicn is raguired.

By wirlug al decigion no A®E 2H5EBEW 22005 o he Schaia Prelzcl, cosralion al he gquary ol
sunsidiary Latarge Befan 54 in Mavra Vouna Iocation, Arascs, Achaia pretecture, was tarpidoen as
at 1872004 . Leter, valcity of the above decizion was suspenced unfil 31122008 by wvirtue ot
decision no. 28-25/Z2006 of the Achaia cretect, pending the completior ot the raview ot the new
ElAR that have been submittad 1o e MEFPPW.

Consequently, the abeve aggregates quarry resamed cperation untl 103122007, under the orms
apecified in the above prefectural dec sion dated 2322006, namely chserdance of envirenmental
cendificns s2; ferth in previous EIAR, and the aerformance of regular controls by the Enviq-enmantal
Cortrol Centre and the Sarbem Grescs Envircnmeant Inspeciors.

on BA22008, the bock valus of the above crarry ameunted 10 €3,886 thousand (note 15) that
included the value of the land, improvemants, aggregate stocks, buildings and facil ties, as wall the
axnasure ool

I [ne meantire, ke aloemenlionsd decision [or approval ol ke naw ELAH s 21l anlicipaled, wh e
e hearing andior adiudicalion on a8 rumoar ol remedies 1hal ne company has soughl belora [Re
comazert courls is still ganding.  In gany 2vent, the tinal dacision o° the MEFPPW in the malier can
g2 regsonanly axgacted within 4 to & months.  Accord rg to the Company's Manzgsment. he
pagsibilicy of a negative outcomes of the casz is quite remcta.

Disposal of Shares in an Associate

On 17 Janoary 2007, he Comoany sold he shases i held n METROPOLITAN AUTOMOIILE
EMTERPRISES 5A [(note 16] tor @ considaration of £3.218 tausand, corresponding fa the
particcalion perceTEge aof 45.875%.

Tha main scope of the sald company's activity is 1he commerzial operstion of asomeoaile skatiors.
Mt prafit from the sa ¢ amountad to €1,981 thousand.
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37. RELATED PARTY TRANSACTIONS

Trenzactionsa 'With Releted Parties

The Grous corsiders tha parsa: compary LAFARGE SA, cther LAFARGE Group campanics, aswz |
az lha Malianal Bank of Greece, being [he minarily sharehalds:, as ralaled parlies. Transaclicns
palwean lha company and i subs ciares have best eliminaled an consolidalian and are nol
dizclosad in lhis naole:

Sl o % cossnd
GROUP SRALES FLIRCHASES RECEIVABLES LIABIUTIES

TL200F 13008 19300 U1TR0E- TR0 TR00s- 1ai0g- 172
d1492:2008  HA22005 1A22006 HAL2005 DA2300E HAXH0S 51 H23006 31927005

=avwd zorpary | erangs

S v aan 1#1 = AR a5 L ] R £ LIy
Gronp Laforpe Aseeaaras EZ 930 53 5FA F.RIE 3556 TESF 5.R5R F 157 153
-ranchisa rghls i

_aferge &oA. 1] 0 ESTE 4 2B L 0 b ]
Total 02575 ol ET 14,305 40,525 T.56E 5,056 1,243 4,153

Transactians cetween the Company and itz subsid ares prier o being eliminated on consolidation
and with the parent Company LAFARGE 58, which are considering related parly fransactions, are
disclosed belaw:

Amnals n D e

COIMF AN Y SALES PURCHASES RECEIVABLES LIABILTIES
1200 101 300G- 1200 1.1 05 11,2006 1M 2005- 11102006- 1200
MADINE FAAZINNS ITADINE  FAAZINE  FATI0NG  FMZR0G 3 ADINE 312305

leras e s S

nrnaries Ad il =1Ll HELE al, e a1 1Hd QR He 1104l R
“aren] curipary L ange
Sa Goadn 1Ed EE i L l Laall 2003
Croup Lefam e fasos £as TR bl Jutzy (FRerT: ! a4 (T sl 1 17
“ranclise 1 ghily e

alsrge & a 1] il E.o7E 2R [ I Al ol
Tatal 122006 121,004 .24 2,05 AT.844 24,308 16.283 1115

All lranzaclicns 24 ween relalad parliss are conduclad on maskal prices and lermg, alsc applicable in
Ihird parly Iransaclians.

Company trarsastions with assaciates on Z1A22000 have besn maodified compared o the
aubl shed financial statemants of 31 December 2000, tor 5 better comaarative presertaiion.

The Groug and the Company keep azcourts and [zans with the Mationa Bank of Greece, as follows:

AL aks I € T dsara

GROUR COH PA Y
122G U BORE ELR b B22nas
Sigh. coposils 23022 T1AES 22.4E4 7356
T epusils 25008 22420 19.7ET 22428
A I @ i r
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37,  RELATED PARTY TRANSACTIONS - Contlnued

Hemuneration of Key Management Staff and Memberzs of the BEol

Remunaraticng of kay management executives and mamberz of the BoD, relate to mamberz of the
Haracles 300 Exzculive Committee and the appearance fesz of Sroup and Compary Boards of
Direclors, and a‘e analysed as lalloms:

frrrnmls o1 F bkl
G HOUP COMPANY
101 = F1A32006 17 =311 22005 1 = 122006 101 - 311252008

carenl Beeelils =04 2.270 1.070 1,781
Iravizion far reliremsnt 2orpeaat e
a1d peiz comosnsabons hid ik dul 144
3al meErkers ansndana: less 2f2 206 b 2m

4,621 2.714 2475 2,158
Fetsiwabdes T miriagesrasil
2zecaives ans Boars mesnoars 2 13 B 13
Ciaalaii iz lay wrerieser el el feess e
Haarn mesThears 1 1 1 1

el regeiviae: eaeglizbililio: ]
TEapETenl executves and Boars
nieThkars 7 12 T 12
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INDEPENDENT CERTIFIED AUDITORS ACCOUNTANTS' REPOQRT

To the Shareholders o "HERACLES GEMERAL CEMENT COMPANY SA™
Report on the Financial Statements

We have audilesd Ihe allackad linancial slalemsanls nl HERAGLES GENERAL CEMENT COMPANY
S5A <he “Company’], as well as |he consalialad linancial slalemeants ol he anmpany and ils
sufisidiaries (he “GroupT), made op al 1he anmpaty and corsnlidalen balance shaeal ol 31 Derember
2006, Az well A5 Ihe inmome slalaments, changes in equily capilal slalemenls and rash Nos
staternerts, for the year endad on that date. a5 well 55 a8 summary of the mest importart accaunting
aringiples and otber gxplanatz-y notes

Management Responsibility for the Financial Statements

Company Management ig responsiole for preparing and reasonably presenting the financial
statemams sccording to the Intemational Financial Reporing Standards, as adopted by the
Eurcgsan Union.  Said responzibility includas tha elabaration, implemstation and ma rtenance of
an irtarnal awdit syvstem regarding the preparation and regsonable presentatior of financ al
slalaments ree al malerial inAciurac es, doe In eilher Iraud or errer. Said responsitilily Also
ircilurdes ke zelealion ard applicalion ol The apprapriale accconling palicies and e arnolalion af
accrnnling Assassmenls [hal are reasonable aonsiderirg 1he circomslanes.

Audior s Responsibility

We are respasible for expressing an oginion on said financial stalemrerts, based on the audit
peformed.  We perormad our aucit according to the Greek Audising Standards that haves been
harmeonized with the Intemational Accounting Standards. The standards require that we abide by the
rbes of ethics and that audits are glanned and conducted i1 @ manner enswning a reasonzble
cenainty that tha fitancial statements ase frae of malerial inecouracias.

Hiz ail Sallanas & Halkssls Wermhar nd
Cariligd bud e A g olan]s & &odivss Grarananls 5 a OslalHe Trueha Tohmedgi

Amp 50 ZRESIHAT BRI

Ih=e=alon ki, A=k arousdeoe s, Y5105 [Ka amana,
[T P T IR H "W TR L 0N W B SRR
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The audit includes following & procedurs to collect awditing proof regarding the sums and informazion
included in the financial staterments. Procedurss shall be selected at the auditor's discretion and
shall include assessment of the risk of material inaccuracies in the financial statemenis due ta sither
frawd or error.  Inoorcer 1o assess such risk, auditors need to consider the intemal audit sysiem
pertaining 1o the preparaticn and accurate and fair cresentation of the Comparny's financ al
statements. so as o claberate the agcroprate avditing procedures, consider rg the circumstances,
but not with a view to exprassing an oplnlon on the effectivenass of the Company’s Iintarnal audk
eystem. The audit skhall alza Include azsessmant of the suitabllity of accouniing principles appliad,
and whether Managemeni ast matss weare reasanable, as wel as an evaluzlan of the financial
slalameanls’ ovarall presenialior.

We hieligve Izl Ihe Avdiling proal wa have galhered are sullicien! and apprapriale o back oue aodil
apin fa,

Opinlon

In our opinion. the attached incividual and consolidated financial statements give a orecise and fair
all-round view of the financial pesition of the Compeny and the Group, as at 31 December 2006, as
weall 5 their financial performance and cash flews for the year ended on that dase, in accordance
with Internaticnal Financial Beporing Standards that have beesn adoctad by the Europaan Lnian,

Point of Emphasis

Wilbowl Bxpiressing Any rasarvalion a5 o ke annclusinns al aur Aandil, waar allanlion is drawn o nole
A4 I Ihe linanacial slalenents, whera ralerenns is made o he yaars lar which e (&= ralums ol 1he
Gompany and ils cansalidaled sobzidiaries bave nol baen audiled by e 1A Anlhorilies, and
thersfare it is passiblz tnat additional taxes and charges mey be imposed in the future 25 8 result of
the audit and finalisation of sach tax returns. There are also pending court cases with the tax
authz-ities. It is currertly not possible 0 foreses the socaome of said tax audits or court cases, and
therzfore the financial statements do net inclade any relevant provisions.

Hatrpowiou Sollancs & Habanls qarmbar cf
et Hed S oors, &cnnarkan= & Saslesaoarsimanl: S Oelaitie Towche Tahmaisy

Fog o, SESMLTESRIASE

Thezazlan Li. * . &l araigdnn: als 551 53 Kacmarin,
Ta 20 FR A0 S00, Fas: 50 02ni 40 207
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Report on Other Legal and Regulatory Matters

The contert o° the Managemert Reporl, on pages 63 ta 73, is consigtent 1o the afz-emztrioned
financial statemenis.

Athsnz, 29 March 2007

Thie Credil el Aurdilors Aoroa.nlanls

M Falis E. Karavas Mikalaas &, Papadimilricw
Aeg. Mo, SOF1 1337 Reg. Mo. SOF1 14771

Delnitte.

Hatzipavlou. Saf anos & Kabanis 5.4,
Cerified Auditors & Business Consultants
#50-204 Kifizsias Ave., 152 31 Halandri
Rag. Mo, SOEL 120

Ih_.ulip;nluu Erlinnas & Kulbsriu

Hesuliar 2l
ot |l B s, Mecuoar Lannlz & Dosirey oo su s S

Dedoine ToK:he Tahmanau
Magy Mo SR AT ALLEES

Ihzzz2lankl: o, Andr aroussdess 517 G561 22 Ko cmana,
P2 04303 1 S0 000, Fax: 20023 10 4 16,447
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HERACLES &G.C.C. BDARD OF DIRECTORS REPORT ON INTRA COMPANY
TRANSACTIONS

Pursiant o arfick 2, par. 4 af Fawe 0165800, wes A presanting bersinbaekbys He fmnsartnms
carried out of HERACLES GOC and s affiliated companies, In the meaning of the artick 12e parb
of codified lw 219071920, during the period 01.01,2006 — 31.12.20C4:

Caodal frarisaclines

L. By virtue of resciution dated 11.05.06, the extraordinary General Sharehokders Meeting  cf
te subsidiary “LAFARGE BETON 5A" decided & share capital increase of £ 23,9%5.999.54,
vl Ul e ol 213385902 e shires il o piar waluc: of 1, 18€,

Mareower, during e same meeling, he sharehoklers "EVIESK 58,7 "Lava S.4."° and
"HFRALI FS SHTPPINGT, waived their right to participate in the increase, which was assumed
calusmcly by "HCRSZLES GO, pursiant o Ooand of Cirechoes decision, dakes) 1404040,
The above increase brought sbout the followirg changes to the Share Capital compesition of
"l afarge Bepon 2A™

Pre-increase Pt~ iNCIEase
SHAREHOLDERS Value of i value of T
participation participation participation | parcipation
inE) qnEr)
HRACLCE &t M7 44, Mk e i 85,79
| &da 5 o 4R R L ECAE | Fda
EVIZSK 5.8, 138 2, 285 B3 155
HERACLEL SHIFFLWYS 110 i L8 1 118 a, 1o

"HFRMCI FS I paid the increase amount (A48} on 31.05.06 &nd on 30.06.06 the Athens
Predeelo s corlifice saicd paymcal.

7. Ry wirtye of resplution dated 2C.00.05, the Fatraordinary General Sharehoklerns Meeting  of
Ww: sapbsicliary "CPCNDIST SILC PORT SAID 547 dooidexd a4 sfeame capilal increas: of €
3,955,500, with:

= The issue of 35.000 new shares, ata par value of €100, and
¢ |he increase of Lhe shares’ par valoe Lo € 100 Trom 59, 15€)
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"IHLEACLLS GCC" paid lor Lhis incroasc coclugivc b, lalleeving a eller daled LEDLUE 0 which
TAMA SAY waivad s option right {poconding to a Roasd of Niractors decsion, datad
11.71.063.

After the Increase, the share captal of "EPENDISL SILD PORT SallD S8 now rses to £
4,500,000, divided into 45.000 shares, at a par valuwe of €100,

Shvare Ciapailal connpuesilion fulkess:

Pre-increase Post-imcrease |
SHAREAULLERS value of U Value of ]
partidpaticn partidpation partidipation partidpation
[In KC! (Iri K
HERMILES GCC 52E EERTHLY 2405 SO OR%
| &6 5.8, =i | Oy 5 17 %

"HERACLES GCC" paid the increzse amount (3.953KE), on 02,0206

3. On 150206 "HFRALC] F3 GOCY and its subsidizry "HFRACTFS SHIPPTHSY, disposed of 20773
sharay they held of the "MATIONAL JAMNEK OF CRFECFT, frr a oAl monsidem@bon nf
306,312,954, |he Group’s gross profit fromn the sale of € /37,222,598, appears in “Profit from
sdlas of pardcipations ano securibess"

[ he analysis of the lransaclion is Lhe mllcwing:

Sharetoeldars Mu tab-ar Wanlwe of Fala Gxks [broft Expensas Met profit
of sharas pardcipation
LGk | -FEARCLEE 1L, 940 R [ECFAL] R=2 B0, 500,50 U HEL BB w0d.a0,482
HERSCLES La4 20053200 142, 254,05 13872205 111850 12740514
SIIERIRG
Tokal IDFTE 62.0%0 38 E06.3131 96 TIT 11 5B 5.944 TE FIL27E,AZ
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(7% HERACLES

: GENERAL CEMENT (O

4. Tn 2006, the company completed the impaiment, test of s investents in subsdiares. On
A1 .12 08, investriests in Affiliares A as followes

i s Acquisition Dcprcl-:illlinrr Curmcnt valmc
el FVVREME N 311700

LACARGD DOTON SUA. CE.L27 0.5 25507
EWIESK 5.0 1425 1423 C
LAve s T C LENs
AMPER. .8, 1EZ laz2 C
FEFT T AlE 4 TIE
HERACZLES SHIPPIMG B L E.5dd
&l FEARITIRA, SN THYFSTIMFNT

COMPSNY SA 455 454 C
EFENOLST SILD MZRT SRIC G4 +.485 -.495 C
FIRDA TRNANENCRTE 5.4, JER 7EA I
HALELE I BRI I LOMEL 5.4, = 24 L
ATATHMCT AIGALCL 54, ) G TaE
HEl aZH= 56, ARD FER] I
HMETROPOLTAH ALTSMAOBILE

ENTZEFRIZED S04, 1377 C 1.277

T5 631 I6.404 20.145

Lomg-t=rm investments available for

sala

METROMILTAMN ELTZFOBILE

EMT=RFRIEFR 5 4 L277 ] 1.27F

74362 | 36.493 azmcE

The total less from the impairment of participation, amounting o 5.3085KE s included in the

Account “Less Frarm mpairnent of participation in subsidiaress”

G. "HFRMIIFS G.C.C.7 Roamd of Nirectors meating of 14.04.06 approved conclusion on & Inan
Bbwcen "HCRACLES GACCT and subgidary “LAFARGE BOTOMN SA° 1o L amounl af
20.000KE, in two installments of 10.2J0KE each, &nd at an irterest @E equal w that of the
3 months Gresk Treasury Rills, @ pplicable: each Cine. The Ioan swill Be gradually repaid over o
threse-year perico.
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HEMLES

GERERAL CEMENT

The Ipan bebwesn, "HFRACIFS GAL.C~ and " AFARGF RFTOM SAY was signed on the 207
Tune 06, withe the: shrwe approneerd t2mns.

"LAFARGE BEION 547 disbursed the amount of 10.000KE on 27,1106, On 31.12.06,
"HERACLES G.C.C." chamed the respactive interest of & 26,750 caloulated at a8 rate, as at
AL 1206, af J521% . Thk indoresl appreens in TAOLD 1 “Aaidbvsis al The: Trangidclions of &GET-
HERACLES wilh Lhe allilialed companies®,

O O 1404006, the Bimo-wear lquidation ponod ot “HIEMES COOMPANLA MAYICRA 547
"MARITIME COMPANY ESPERIDES SA" and "DEPDT AND COORDINATION CO SAY, was

cancluck:d, as sct aot in Manarrer Leawe.

7. 0n 15.17.05, the Board of Directars of "HFRACIFS G.C.C." approved the acquisition of the
carmpany “STATHMOT AIGAION 50807, operating in e production and fmcde of boikding
materials, for a total consideration of 7A0KE,

Moreguwar, on 02.03.06 "HFRACIFS GLCY, acquired §3.150 shars, repesentirg the
03, FR%R of Ehe share capital, of e campany “5TATHIMOT AIGATICLE, (or 8 considonalion cf
a5, A00E, | he estimated goodw il resulting from this acquisition amounts to S508E

Siher fransaciiogs

The Cornpany transacted with s affilisted companies within the fiamework of s curent
transactions with thied marky costamen and supplicors. Sralvsis ot such Transactions @ owell as
Lhesir firancial value & presenled in 1abke 1,

Maorecwer, Tahle ? shows the balances with the affiliated companies as of 31,71 7272C04.

e H ERACLES G.C.Co S.A. | 85 I



THBLE 1

AMALYEIE OF THE TRANEACTIONE OF HEFACLEE GCC WITH THE AFFILIATED GOl F&RIEE Or.01.046 -51.12.06 4In KE).

Rt % IT suee] ardiF=H F ﬁﬁ‘1|
e |
T kaclimnical 2u gl KT :IEI:'"
=Anchiss f BRI Lak GHGE R .41 '4'
Clemizl & Micers] dng weis ErT T

HE=AGLES S PRME 210
SEFAER T ~HAL: Hig kR
EWIZSE 4847

LAFAHIGE 56 14

AEMER 118 Hal:Hia it

KATSIVRRE M FA| E 4RF=

Lemumrages EMER T Hil HiS a
ARALZN

Tasaniml e vnwhan I all liaiss Wi=is T

LAFAHGE HOWICIRK

LAFAHIGE BE O

Ew'l=iSE,

HUSO FHEUHANCR |

Lk SHGE i

Letwan,

ArdE=R

. HATTKIS &KOE

KATSIVRRE MrFAl 1B aRF=

| aFGACF 54

| &aFARAF AR

| &F&N.r P ATRCS

| aranGar CEVENT LR

| aFGAGF SFRVIG=S SADLFF 774

F

LaFAHIGE T ECHFR LAL Gl HE

E_=0F= nk= LA

| &aFLALF CRVFNT TFC- DAl

ST TAC Wk 4

LaFGRGE M0 5

LakSHGE S=k=HI <AHELOHEF

e A

Lar sl Casiars

WEET AF = A% FORTLAND

LAFAHGE PEFLEFZIOEEH

LAFAHGE ADESZBMA

SraTaspamlen

Mavteng v e 3176 [laa % eass

Caommlsslas lar sacs

=oris

MZLrDeC Bl CO5

f ey

-

CHher coreces

.007

L L.rdl
Lok GHGE BE 28 i:

Aurraars ok predies & agragatas LArsna0 AL SO T S0 .70

YHIAS LA-A-(3F
LakFAHGE CIA=HI=

A1 ArSSEIU T .
Ol s ane ardRETN
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EFE] 3£
“z53 el soeotkce 13 Tl s L 2t
AN 14
LA ZaFGE CEMENT TEDHNIGEL al
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E=70 i
| &7aRGTE Sa A
HF=arl B3 SHIFP kG =V
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CvILSH A
FEFT s
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L' a7
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| osmr | CREDIT
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II CRACLZS S E SVIRAIEE
fLawa 3214, FT5.50
&0 0524 21
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[rrowris 5100 san ¥ L
[Fa1 kRS 6 E.oa0.CC
foreumie o az a1 TE
AIESHASIDL H. B 251 55 EE
[rrrerTo rEou TR s A5
fis1.40 Hvon w0 Ak E8.000.CC
F&I K15 MTFShAT D1l 15,0100
FELAC =k FEE |
F bty 1UERIR LT
|rHeazs 0.CE
[r2= TRIF arr
fro are
21.238.016,15 | 11.300.295,83
[ aranar ncwse 14 SRS
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5. Corporate
Announcements Table
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Carporate Announcements Table 2006

Genaral Magting

Convacation and Resolution

QRTLA0NE

OROAE006

Oividend Allocati

Resniutinns of the HERACLES GEC
Ordinary Zha-akalderz Gararal
hzet ng

Announcement of tha HERAG _ES
GCC Ordingry General Meeting on
AL0GEIZ006

an and Fayment

wety Aqet.gr A Comparata Infodl afast
Mews

way AQet.grCamarata [nfodLatast
MEws

actions—FERACLES GOT ax-
dividand data / cividend payrant
Aotificat on

2002007 Zchad.le of inkandsd comacrats wnayr . aqet.gr=inancial/F nancial
acticns—FERACLES GCC &x- Calerdar
divicend dale nolilizatior ¢
commencement of dividend paymant

ALOGE006 Matifization of HERACLES GCC weyy @get.gr f=inancial/F nencisl
divicend paymenl commencermenl Calerda

18042008 Maotification of HERACLES GCC wersr aget.gr f-inancialdt nencizl
dividend payment commencertant date | Calerdar
Gha e

ARDAE06 Sched ale of intended cormcrals wige AgeLf S=inanciallF nancial

Calerdar

Qther announcemants published in ATHEX Daily Official

List

imit far the dematarializatize of

pnisfanzd shancs

20007 Matifization of changs of the publicaton | wew agetgr Comparate [nkaLatast
date for the 006 Arnual Financia Mews
Etatermerts aad Annual Cangalidased
Financial Stalemerta

OB2007 N Gecoge Mahos, currertly Marketing | weew.aget.gr Foomporate Info'Latast
General Manager, also iskes over MEws
Logistics and Purchasing, as Supply
Chzin General Managar

241006 HERACLES GOC: Maw noustrial wide Acet.gr Comsarata [nkaLatast
General Manager Mews

Q402006 Shares deraler alialioe wy dgelyr SCorpurale InfudLalest
annoJaneement Mews

Q208006 Szad SEEBAR appointed Manzging wryy gget.qr Comearate [nfo'Latest
Direcior of HERACLES GCC Mews

JZ0RE006 Malifization of he kall-year 2206 wwy agel.gr SCamsarals [nfa'Lates
Fonancial Stalemarts annauncernarnt Mews

FRAOFZ006 Matificalion ul HERACLES GCC Bozrd | wew ggelyr forporale InfodLatast
af Direciors compaosition changes Mews

14707 E006 Reply -0 letter from the Athers Stock | www aget.qr Compaorate [nfo'Latest
Exchange regznding comments an Mews
Press Felease

13072006 Resignetion rotification ef Managing wewy agelyr SCormsarale [nfo'Latest
Dhrecior Aloert Corcos Mews

00 E00E Announcemenl concerming the Lims wry agelgr SCamsarals [nfo'Latas!

Mews
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03012006

Matifization of HERACLES SCC Bogrd
af Cirgciors ar lap managament
Compasition channas

Q3072006 Matification of HERACLES SCC Board | weww agst.gr /Comorate InfaLatest
af Cireciors ar tap managament Mews
compasition changas

1S0G 2006 Shares dematar alisatior wigyd aciet.qr fCorparate InfoLatast
anacancernent MEws

25R/E006 HERACLES GCC — comments on wigey Aciet.r fComparata InfaLatast
aress publication Mews

1806E006 HERACLES GCC notficatian wiwyy aciel.qr S=inancialfanual Reparls

15/05/2006 AnnounzEment of partizipation in the wersr aget.gr *Corporate Info!Latest
sha e capital ircrease of a subsidiary Mews

1404,/ 2006 Notificafion of HERACLES SCC Bogrd | www sget.gr Corporate InfolLatest
af Cireciors compasition changas MEws

1242006 Announz=mant regarding updates wety Aget.qr *Comorats Info!Latest
arovided ko analysis onovear 2005 Mews
finaacia sy ts

20032006 Invitaticn to analysts woyyy @get.qr fComporate InfoLatest

MEws
wesy aget.qr AComporate InfolLatest
MEws

Press Releases

SLstainakla Ertemrises ir tha World®
izt o fha 20 yizar run ning

10082006 The HERACLES GCC collecton of werer 50et.g” ‘Corparate |nfa/Latest
JENNNGS Trave s 10 Syme Mews

2B 2006 Tne HERACLES GCG callection of werer 5get.g- ‘Corparate |nfaLatest
ag ntings trave s o the Aegean: First Mews
S.00. SEMos

180 E00E Milaki =lznt open day in cekebreton of 3 wew zgetg” JCorparate Infa/Latest
e e 2erm 200 denl Mews

1S07E00E HERACLES GCC parlicipales in vy gely - Comparate InfaLatest
summer culiural events in Samas and MEws
SIS

T EQ0E Szad SEBBAR anpoinled Managing were gaely SComparale InfaLalast
Direcior of HERACLES GCC Mews

Q3072006 HERACLES GCC Board of Direclars vy Bely” fComarale InfaLalest

Mews
TR E006 Lafarge makes the *100 maost v gaely” SComearale InfaLatest

Mews

Financial Results

SLEA00E

2008 21 Resalls
HEREACLES GOC (Group of Companies
2008 Anruzl Fesulls

AnaEny HERACLES GCC Group of Companies | weww aget.qr /Comporate InfolLatest
2008 Anruzl Fesulls Mews

291006 HERACLES GCC Group of Companies | www sget.gr Zomporate Info/Latest
2006 Jan-Sen Besulls MEws

300AE006 HERACLES GCC Group of Cormpanies | s gaelyr Corporale InfoLalest
2008 Hal-Y¥ear Rasuits Mews

2305/2006 HERACLES GCC Group of Companies | weww aget.qr /Corporate InfolLatest

M
wetr aget.qr JComporate Info!Latest
MEws
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Financial Statements

010ardony

Board of Direclars Report & annuz!
financia statements of subsidiary
STATHRMCT AIGAIDU 5.4, (31 2008

wiawy aget.qr s=inancial/anual Repors

0 oarzo0y

Summacy finarcial figures and
nzmalion of subsidiany 5~ ATHMOI
AIGAIGU 5.4, (371124048

woesy aggebyr S=inancialiAn ual Reports

250512007

Brard af Directors Bepart & finanaal
giatements of HERACLES GLORY
SHIFPIMG 5.4, 137 M20a)

wiwyy agel.qf S=inancialianual Reparls

SENRZO07

Enard af Direciors Repart & finandgal
giataments of NAFSIKA SHIPPING
5.4 (311208}

wagd aget.gr =inancialianaual Reparts

ARTREANT

2500200

Riard of Direciors Rapart & financial
giatements of GEORGIOS
HATZIKIRIERDS SHIPPING 5.5
{31206

Brard of Direclors Repart & financial
slaterments of ANDREAS
HATZIKIRIAKOS SHIPPING 5.4,
(3112/08)

wieer et e f=inannialianual Repars

wesy aget.qr /-inancialifn ual Heparis

2BRE00T

Board of Direclors Repart & finandgal
giatamentz of DYSTOZ GHIPPIMG 3.4,
{3112108)

ww agget. g =inancialfanaual Reparts

23082007

2300/E007

23onrAony

Brard of Direclors Repart & financal
giatements of subsiciany ALTAS 5.4,
f31M208)

Summany linarcial figures and
n‘zrmation of subsidiary ALTAS 5.4
P EDG)

Brard of Direclors Bepart & finanoal
s.alements of subsiciary LAFARGE
BETOM 3.4, (311 E05]

waty Aqet.gr=inancialianual Repars

wit agat.gr FSinancial/Anual Repars

wery aget.gr S -inancialiAn ual Reports

23052007

Summa-y finarcial figures and
nezmation of subsidiary LAFARG=
BETOM 3.4, [31712105)

w agiet. g =inancialfanual Beparls

220552007

Liguiciatoe’ repart of subsidiany
HALKIZ CEMEMT INTERMATIOMAL
S.A. (3112408}

wiwi et SSinansialanual Reparis

220502007

2200007

Annual financial stataments af
subsdizry FALKIS CEMENT
INTERNATIOMAL 5.4, {3151 206
Surmmany finarcial figures and
nzrmation of subsidiary HALKIS
CERENT INTERMATIONAL 5.A.
FAMETE]

wieer aqet.gr F=inancial/anual Repars

wiay aget.gr f=inancial/anual Repors

2200007

Liquigatoee’ reparl of subsidiary FINDA
TRAMSPIRTS 5.4, (140572007

ww Agel s S=inancialfan sl Beparls

220502007

Arnual financial stataments af
subsiclizry FINDA TRANSPORTS 5.4,
P45 2007

wogtyy aciet.qr =inancialianaual Kepars
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22002007

SLrmma-y finarcial statements and
nizmation of subsidiary FIKDA
TRAMSFIRTS 5.4, (14052007,

wys aget.gr f=inancialfAnual Repors

2A0E007

2&0a2007

Brard af Direclors Baparl & annuz!
finaria statemeants of sehsidiany
PORT SAID SILO INVESTMENT
COMPANY 5.4, (31M2T0E)
aLmmany finarcial figures ancd
nfzrmation of subsidiary POET SAID
SILD IMVESTMENT COMPANY 5.4,
{20

wd Aadelnr S=inansciallanual Beparls

w AQRT.Or =inAannialian Al Repors

18in200y

Brard of Direclors Repart & annus!
finacia statements of subsidiary
AMBER 5.4, {37 /12046]

wyy aget.gr =inancial dAnual Reports

1RURE00T7

SLmmay finarcial figures and
nizmafion of subsidiary AMBER 5.4,
P20

wd Aacetr=inancialianual Reparts

1RRE007

12050/2007

1RI0E/2007

Board af Direclors Repart & annua!
financia statcmentz of subsidiany LAVA
SA EM 200

SLmmany finarcial figures and
nfz-mation of subsidiary LAVA S.A

f311204)

Erard of Direclors Report & annuz|

financia statements of subsidiary
HERACLES SHIPPING 5.A. {31/12:04)

wis Acet.grf=inancialfanwal Beparts

winyy 3get.gr =inancialianual Repors

wwy 3get.gr fSinancial sAnual Reporis

18052007

Summary finarcial fgures and
nermation of subsidiary HERACLES
SHIFPING 5.4, {37 11406

wwyy agetyr =inanciglAn ual Reporis

1ROR2007

Buard of Direclors Beparl & annuza!
finacia statements of subsidiary
EVIESK 3.4, (3111206

m aaelgrS=inanscialfAnual Beparls

12UEEN0T

ROLE007

LG/ 2007

Fiodrzony

21032007

almmay finarcial figures and
n‘z-mation of subsidiany EVIESK 5.4,
§3111208)

Brard of Dire2lors Rapart & annual
financia statementz of subsidiary EKET
LTD (314296

Summa-y finarcial figures and
n'emalion ol subsidiany EKETLTD
fHMEDG)

HERACLES GCC Group and Company
Annual Finanzlal Statements {3111206]
HERACLES GCC Group and Company
Summay Frascial Figures and
Infarmation (5377 AT

wigs aget.gr S=inansialianual Repors

wwwr aget.gr Sinancialsan wal Reparts

wewy aget.qr /=inancialAnual Reparis

wys 3get.gr f=inancial/Anual Reports

wewy aget.gr =inancialAn ual Reparts

251006

HERACLES GCC Group and Company
sLmmay Frascial Figures and
Information | A0IEE06]

wy daelgr =inancialfanoal Beporls
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25711006

HERACLES GCC Group and Company
[nter + Summary Firarcial Statz rents
LANRIB 06

wigws @get.gr f=inancialfAnual Reports

SLORSZ0NE

HERACLES GUC Group and Company
al.mmasy Fraaanial Figuras and
Intormaticn ;06 0E]

wigwd el S=inancialfanual Reporls

SL0BZ00E

HERACLES GUC Group and Company
Intan~ Faaania Statemanis

£ A0 )

wiged Adetr SSinanscialyanual Beparts

(7 005

Liquidato-s’ repart of subsidiany FINDA
TRANSPORTS 5.4, (19705008,

wwr aget.gr i =inancialianual Reports

OF Dar2006

Financial Statemarts of FIMND&
TRAMNSPORTSE 5.4, (13052008}

wwr Aget.gr=inancialfanual Raparts

Q7 DREA0N6

Liguicato-s' repart of HALKIS CEMENT
INTERMATIONAL 2.4, § 1505006

wis Aqet.gr f=inancialfan oAl Reparts

Q7R 200E

Financial Statenmarts of HALAS
CEMEMNT INTERMATIOMNAL 5.4,
b EE T

wigwy aget.gr=inancialianual Reparts

2052006

2305/2006
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HERACLES GCC Group and Company
Inten~ Financia Statemsnis
FA0AEI06)

HERACLES GCC Group and Company
Semmay Frgnial Figures and
[nfarmation |30 2I05]

ww aget.gr i =inancialianual Reparts

wesy aget.qr /=inancialsAnwal Reporis
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