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MICHANIKI S.A.

STATEMENTS OF MEMBERS OF THE BOARD OF DIRECTORS
(according to article 5 par. 2 of I. 3556/2007)

The following,
1. Prodromos S. Emfietzoglou, Chairman of the Board of Directors,

2. Melpomeni Pr. Emfietzoglou, Managing Director and

3. Eleftherios Sp. Trivoulidis, member of the Board of Directors, specifically appointed for this reason by the
Board of Directors at 27.08.2010.

HEREBY STATE

To the best of our knowledge :

a. the Financial Statements of the A’ six month period of 2010 of the Company and the Group, which were
prepared in accordance to the current International Accounting Standards, give a true picture of the assets and
liabilities, the shareholders’ equity and the profit and loss account of MICHANIKI S.A., as well as of the
companies included in the consolidation as a whole, in accordance to the provisions in paragraphs 3 to 5 of
article 5 of 1.3556/2007 and

b. the Semi-annual Report of the Board of Directors depicts a true presentation of the information required in
accordance to the provisions in paragraph 6 of article 5 of 1.3556/2007.

THE CHAIRMAN THE MANAGING DIRECTOR MEMBER OF THE BOARD OF
DIRECTORS

PRODROMOS S. EMFIETZOGLOU MELPOMENI PR. EMFIETZOGLOU ELEFTHERIOS SP. TRIVOULIDIS
ID No: = 498825/86 ID No: AE 034080/06 ID No: AI 078682/09
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SEMIANNUAL REPORT OF THE BOARD OF DIRECTORS UPON THE FINANCIAL STATEMENTS OF
THE A’ SIX MONTH PERIOD OF 2010

1. FINANCIAL DATA — COURSE OF OPERATIONS

During the A’ six month period of 2010, , the Group faced difficult conditions in certain significant markets in
which it operates, which reflect the continuous challenges in the global financial environment. The
consequences of the international financial crisis in the real economy of Greece, have become henceforth
perceptible and are impressed in the financial results of the companies of the sector, especially in the
construction sector, the heavy industry sector and the real estate sector.

The consolidated and company financial results of the Group for the a’ six month period of 2010 in

comparison to the a’ six month period of 2009 are summarized in the tables below:

Consolidated Results in € million 30.06.2010 30.06.2009 % A
Sales Turnover 39,51 74,47 -46,95%
EBITDA -4,23 9,53 -
EBT -13,36 9,56 -
EAT -11,11 8,26 -
Profits after Tax , Board of Directors Fees, Tax Audits -11,68 8,53

and Minority Rights -
Profits per share -0,1257 0,0924 -
Company Results in € million 30.06.2010 30.06.2009 % A
Sales Turnover 37,60 59,73 -37,05%
EBITDA -5,66 13,01 -
EBT -11,54 17,22 -
EAT -9,23 15,80 -
Profits per share -0,0994 0,1711 -
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2. PROFIT & LOSS ACCOUNT FOR THE A’ SIX MONTH PERIOD OF 2010 — 2009

On a Group level, the consolidated Turnover (Sales) during the a’ six month period of 2010 amounted to
€39,51 million, against €74,47 million of the respective six month period of 2009 decreased by 46,95%. The
results before taxes during the a’ six month period of 2010 amounted to losses €13,36 million, against profits
of €9,56 million of the respective previous year period These losses are caused mainly due to the dissolution
of the construction contracts of the companies "MICHANIKI S.A.” and “THOLOS S.A.” with the Contractor’s
liability which as a consequence burdened the results of 30.06.2010 in relation to the ones of 31.03.2010 by €
7.798 thousand for the Group and by € 3.309 thousand for the Parent Company. In the formation of the
negative result the sale of residences of the parent company in the residential complex “Dryades” by the
amount of €8.708 thousand, also contributed.

On a parent company level, Turnover (Sales) decreased by 37,05% reaching the amount of €37,60 million,

against €59,73 million of the respective six month period of 2009. The results before taxes during the a’ six
month period of 2010 amounted to losses of €11,54 million against profits of €17,22 million the respective
previous year period.

The total unexecuted balance of the Michaniki S.A. Group of companies amounts to €850 million and for the
parent company to €253 million.

During the current period the Group proceeded in readjusting the value of its property investments. From the
readjustment profits emerges amounting to €8,94 million. The estimates for property values are based upon

valuations performed by independent appraisers.

Asset Items
Property Investments: The Group continues to invest during the a’ six month period of 2010 in order to
expand its activities in property investments abroad where €0,47 million were invested which refer mainly to

developmental works (construction, studies e.t.c.) that are taking place in Russia.

The Group’s commercial receivables amounted to €107,73 million, against €137,88 million at December 31%
2009 depicting a decrease of 21%. The decreased is caused mainly due to the constant effort of the Group to

collect its receivables thus improving its operating cash flow.
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The Group'’s Reserves amounted to €125,95 million, against €126,07 million at December 31% 2009 depicting

a marginal decrease by 1%.

Liability Items

The Group’s long-term loans amounted to €33,68 million from €32,32 million at December 31 2009,
depicting a slight increase, where on the contrary the parent company’s long-term loans remain null. The
total Long-term Liabilities for the a’ six month period of 2010 amounted to €65,90 million, against €68,27
million at December 31% 2009 depicting a decrease of 3,5%. The decrease is caused mainly due to the
reverse of the deferred tax liabilities by € 4,94 million, whereas the other provisions have been burdened
mainly due to the recognition of the extraordinary premium that was imposed to companies amounting to
€0,77 million and the increase of the provisions for loss making construction works by the amount of €0,95

million.

The outstanding balance of the Group’s Trade Creditors amounted to €62,87 million, against €57,27 million at
December 31 2009, depicting a increase by 9,79%.

The Group’s short-term loans (Banks short-term liabilities) amounted to €163,01 million, against €182,18
million at December 31% 2009, depicting an decrease by 10,5% that is €19,17 million. The average loan
interest rate regarding loans in Euros was 5,10% (4,66% the previous period) whereas for loans in U.S.D. the
interest rate was 4,80% (4,80% the previous period).

3. DIVIDEND POLICY

The Ordinary General Assembly of the shareholders that took place on 23.06.2010 decided, regarding the
fiscal year-end of 2009 the distribution of a dividend amounting to €0,0219 per share of which dividend after
the obligation of the dividend tax retention of 10% in favour of the Greek State (par.1, article 18,
1.3697/2008) the remaining dividend will be distributed to the shareholders that amounts to €0,0197 net per
share.

The dividend amount was recognized in the liabilities.

The company MICHANIKI S.A. is undergoing advanced negotiations with creditor banks with the objective to
incur a syndicated loan which will bring about an adequate liquidity but does not rest only to the banks
response in order to proceed with the 2009 dividend distribution but it also moves to raise the necessary
amount through alternative sources in order to enable the dividend distribution of 2009 up to September 6™
2010.

Interim Financial Statements for the period from January 1 up to June 30" 2010 6



il

MICHANIKI S.A.

4. SIGNIFICANT FACTS & PROSPECTS FOR 2010

In Constructions, the Group today is constructing 19 infrastructure projects in the whole of Greece and will
selectively participate in biddings that will be held by the State and which will involve works whose financing
is assessed from the 4" Community Support Framework with the objective to always keep a stable increasing
profitability.

In the real estate sector abroad regarding the investments of the subsidiary company Michaniki Russia the
construction in Moscow in still under way a) in regards to the building complex “Alexander the Great” of a
total area of 166.000 sq.m. and b) of the apartment building complex “Ira” of a total area of 17.000 sq.m. In
Ukraine the subsidiary Michaniki Ukraine is completing the building complex “Artemis” of a total area of
53.000 sg.m in the eastern suburbs of the town of Kiev which is expected to be delivered during the second

six month period of 2011.

More specifically, in 2010 certain significant developments were realized and others are expected in the

following sectors of activity of the Group:

Construction Sector:

In June of 2009, the construction company MICHANIKI S.A. was nominated as the lowest bidder and
temporary contractor in the auction for the project "CONSTRUCTION OF THE HIGHWAY CONNECTION IN
THE AKTIO AREA WITH A WEST AXIS NORTH-SOUTH IN THE AKTIO-AMVRAKIA SECTION from k.m. 26+900
up to k.m. 35+000", of a total services budget amounting to 26,6 million €. The construction contract of this
specific project was signed in March of 2010. In continuation EYE-MEDE (Major works of Western Greece) of
the Ministry of Infrastructure, Transport and Networks through the decision 2333/5.7.2010 decided the
dissolution of the above construction contract that referred to the construction of the sector ~ 8 km of the
artery that connects Aktio with the under construction North — South axis road (Ionian Road), due to the
Ministry’s inability to complete on time the required expropriations and final studies for the construction of the

project.

In September of 2009, the construction company MICHANIKI S.A. was nominated as the lowest bidder and
temporary contractor in the auction for the project "CONSTRUCTION OF THE FINAL CASING IN THE
DIVERSION TUNNEL OF ACHELOOS RIVER” of a total budget of 34,3 million €. The contract of this specific

project is expected to be signed within 2010. Scope of the project is the construction of the final casing of the
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diversion tunnel of Acheloos River. It is noted that even though that the project regarding the Acheloos
diversion has been temporarily terminated through the decision of the inhibition of the COE Committee, this
specific project is deemed necessary for the security of the existing opening tunnel. Finally the Ministry of
Infrastructure, Transport and Networks can not, due to the above reasons, sign the construction contract of
the project and is oriented to proceed with a license from the Council Of State in the future, for the

construction of some works of limited extend that will ensure the safety of the drilled tunnel.

In September of 2009, the construction company MICHANIKI S.A. was nominated as the lowest bidder and
temporary contractor in the auction for the project “Vertical axis of Egnatia Highway Derveni-Serres-
Promahonas: Subsoil underground reinforcement works and roadway restoration of km 94440 of the section
K. Ambela — Roadway Petritsiou (60.3.3a)” of a total budget of 5,95 million €. Finally in June of 2010 the BoD
of EGNATIA ODOS S.A. fro the known reasons regarding the financial problems it faces, decided the
revocation of the Declaration and the cancelation of the contract assignment of the project, which involved
the reinforcement construction works of the underground soil with a parallel reconstruction of the road sector

of the vertical axis of the Egnatia Highway K. Ampela — A/K Petritsiou.

In February of 2009, the construction company MICHANIKI S.A. filed a Letter of interest petition file
regarding the Phase A’ Bid (Pre-selection) for the work “EXTENSION OF LINE 3, SECTION HAIDARI -
PIRAEUS”, (RFP 189/08), budgeted at 515.000.000 €. Regarding the above bid the company was pre-
selected for its participation in Phase B’, petition of Financial Offers, with the objective to undertake this

specific project, which is expected to take place within 2010.

In June of 2009, the construction company MICHANIKI S.A., filed a Letter of interest petition file, in Phase A’
Bid (Pre-selection) for the work “STUDY, CONSTRUCTION AND POSITION IN OPERATION OF THE
EXTENSION OF THE THESSALONICA METRO TOWARDS KALAMARIA”, (RFP 194/09), budgeted at
425.000.000 €. Regarding the above bid the company was pre-selected of Phase A’ of the bid and the final
result is expected within 2010 regarding the pre-selection of companies that will participate in Phase B’,

which refers to the petition of Financial offers with the objective to undertake this specific project.

Energy sector:

Exploiting the Company’s infrastructure and know-how in the construction of significant works, MICHANIKI's
scope is to become an electrical power production unit through Hydroelectric Stations. During 2008 Michaniki
Group announced that it received by the Ministry of Development the license regarding the production of
electric energy for the hydroelectric station Karpenitsioti. The station which will be stationed in the Evrytania
Prefecture will have a 5,8 MW power, whereas the electric energy production will come up to 23.000 MWh,

of €1,8 million value. The projects budget amounts to 11 million €.
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Real Estate Development and Utilization sector:

With the objective to continue its development and the promotion of the Greek entrepreneurship abroad,
MICHANIKI continues its investments in the very promising foreign markets of Ukraine, Russia, Bulgaria and
Egypt. The real estate development and utilization is the sector were the MICHANIKI Group will continue to
give its emphasis especially after the latest developments in Greece were the sector of public works is
suffering from the continuous delays regarding payments of certified receivables of companies in addition to
the parallel unwillingness of banks to bridge the obvious resulted cash flow gap.

The current portfolio value abroad according to international repute real estate valuation companies Cushman
& Wakefield and CB Richard Ellis in June 2010 amounts to €301,53 million, that is an increase by 23,9%
compared to the valuation report dated December 31% 2009. Both the shift of the investment climate in
Southeast Europe the increased demand for certain types of property in addition to the improvement as a
whole of the economic fundamentals in these countries justifies the recorded increase in the value of the
property portfolio of companies of MICHANIKI Group.

The sale of the premises of "BALKAN REAL ESTATE” in Aghialos Thessalonica of 356 acres still remains to be
the company’s decision regarding the dereliction of the production and commerce timber sector. Additionally
within 2009 the Company was examining alternative ways to exploit the above establishment though without

reaching any definite decision.
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5. PROSPECTS RISKS FOR THE B’ SIX MONTH PERIOD OF 2010

The prospects for the remaining year of 2010 are expected to be affected significantly primarily from the
developments and the impact of the program of fiscal restructuring and the reforms of the Greek economy in
both the real economy as well as the financial markets and also from the looming continuation of
improvement of the investment climate in the real estate market where the Group operates. In this unstable
and changeable environment it is quite difficult to provide any precise forecast regarding the real estate
markets for the b’ six month period of 2010.

The initial trend of the market’s environment change regarding investments in real estate and particularly in
real estate where investments are on a progressive stage which was recorded at the beginning of this year,
especially in the countries of Russia and Ukraine, still remains and there is an increase in demand especially
for apartments and office spaces.

In Greece despite the extremely difficult domestic financial concurrence, the construction sector as one of the
few segments regarding public investments that can provide assistance to development, is expected to play
an important role and in particular in the infrastructure work sector that are financed by the European
Community through the 4™ Community Framework. The total financial resources which will be attributed to

Greece exceed today the amount of €15 billion.

Some of the most significant challenges of 2010 which Michaniki S.A. Management will face with consistency
in order to secure the continuation of a stable upward course and thus the satisfaction to its shareholders,

are the following:

o The continuation of the country’s financing from the 4™ Community Framework

o The materialization of major, but also medium size infrastructure works in the region which is
necessary for the country’s development.

o Our Group’s new investments in the favorable sector of “green energy” and particularly in
hydroelectric projects where there is substantial experience and thus a significant competitive
advantage.

o The continuation and completion of the today’s under construction investments in real estate
in Ukraine and Russia, with the objective regarding the important in advance sales especially in
Ukraine were our project “Artemida” is expected to be concluded at the end of the current

year.
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The achievement of the pre-mentioned challenges requires that the construction sector will also be able to

face particular weaknesses and threats of the construction environment, such as:

. The delay regarding the collection of accruals from the Public Sector which during the last
interval surpassed every prior limit in the long term history of the company and the sector in
general.

. The general macroeconomic condition of Greece which restrains the country’s borrowing
capability and thus the liquidity of the whole system starting from the banks.

. Greece’s borrowing cost which due to the above has been significantly increased and
transferred in total in the economy through the increase of bank spreads and thus the
burdening of the company balance sheets.

. The general liquidity shortage in the banking system that significantly limits the financing
capability of companies in terms of working capital which constitutes an integral, by now,
mean in order to bridge the immense gap from the invoicing up to and the payment of
operations.

. The way public works are assigned still requires significant guarantees and that leads to
significant discounts.

. The lack of a complete institutional framework that will regulate the private work market which

continues to remain unclear for the undertaking of a significant investment risk.

The Company’s Management through its factual position in addition to its experience aims at the continuation
of being an active participant and assistant to the country’s effort for better, safer, modern and friendly to the

environment, infrastructure works.
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Risks

Foreign exchange risk. The Group’s exposure to foreign exchange risks results mainly from current or
anticipated cash flows in foreign currency (imports/exports) in addition to investments in foreign countries.
The Group’s policy is to use, for its investments in foreign subsidiaries, whose net equity is exposed to foreign
exchange conversion risk, as a natural hedging instrument, loans at the respective currency — when ever this

is feasible.

Interest rate risk. The year-end results and operational activities cash flows of the Group are essentially
independent form the interest rate fluctuations. The Group’s financing has been formed according to a
predetermined combination of fixed and variable interest rates, in order to mitigate the risk of interest rate
adjustments. The Group’s Financial Management Department forms the fixed-variable interest rate index of
the Group’s net borrowings according to the market conditions, its strategy and financial needs. The Group’s
policy is to continuously monitor the interest rate trends in addition to the financial needs duration.
Therefore, decisions regarding the duration in addition to the relation between the fixed and variable cost of

a loan, are taken separately for each case.

Liguidity Risk: The consistent liquidity management is attained through the proper combination of cash
equivalents and approved bank credits. The Group handles risks that can be created as a result of a shortage
of sufficient liquidity making sure that there are always secured bank credits to use. The Management of
MICHANIKI Group has initiated discussions with all of the banks in order to refinance its existing short-term
loans and the simultaneous credit of a new working capital loan. The initial discussions in regards to the main
refinancing loan terms are almost complete. The Management of the Group hopes that the refinancing and

the credit of a new working capital, will normalize the cash flow of the companies of the Group.
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TRANSACTIONS WITH ASSOCIATED PARTIES

The transactions referring to sales and purchases to and from subsidiaries of the group are analyzed below:

INTERCOMPANY TRANSACTIONS MICHANIKI S.A.
PERIOD 01.01-30.06.201 BALANCE 30.06.2010
AMOUNTS: IN € THOUSAND COMMODITIES| COMMODITIES | INCOME | ASSET [PEFRECIATON - o0 o
& SERVICES | & SERVICES |(INTEREST|ACQUISITI| . - o P LIABILITIES
SALES PURCHASES ) ONS etc ASEETE
HELLENIC PIPE WORKS S5.A. - 36 - - - 43
BALKAN REAL ESTATE S.A. - - - a5 4 10 T8
MARMARA KAVALAS S.A. 10 1 - - 17 -
THOLOS S.A. 1.000 248 - - 3.9027 1.262
HELLEMIC WOOD INDUSTRY S.A, - - - - 66 -
MICHAMNIKI BULGARIA S.A. = = =
MICHAMIKI UKRAINE - - 3866
MICHAMIKI RUSSIA LTD 376 = 20.823
MICHAMNIKI EGYFT - - - - 330 -
JOINT VENTURES THAT THE PARENT COMPANY PARTICIPATE. 13 o o = 44 660 23.802
PARENT COMPANY TOTAL 1.023 285 376 85 4 73.699 25.185
CONSOLIDATION EFFACEMENTS -1.010 -285 376 -85 4 -29.039 -1.383
CONSOLIDATION ADJUSTMENT OF PARENT COMPANY JOINT
VENTURES WITH THE NET EQUITY METHOD - - -1.671
COMNSOLIDATION ADJUSTMENT OF SUBSIDIARY JOINT
WVENTURES WITH THE NET EQUITY METHOD = = 37 535
GROUP TOTAL 13 0 [1] [1] 0 43.026 24.337
AMOUNTS IN € THOUSAND GROUP PARENT COMPANY|
Transactions and fees to executive members and members of management 260 sS85 PERIOD 01.01-30.06.2010
Fetelvables from executive members and members of management Q o BALAMNCE 30.06.2010
Libilities o executive members end members of management 500 508 BALAMCE 30.06.2010
AMOUNTS IN € THOUSAND
PURCHASES/SALES BETWEEN SUBSIDIARIES 35|PERIOD 01.01-30.06.2010
OTHER INCOME FROM INTEREST BEETWEEN SUBSIDIARIES 71|PERIOD 01.01-30.06.2010
SALE OF ASSETS etc BETWEEN SUBSIDIARIES 55| PERIOD 01.01-30.06.2010
DEPRECIATION OF SOLD ASSETS BETWEEN SUEBSIDIARIES 2|PERIOD 01.01-30.06.2010
LIABILITIES - RECEIVAELES BETWEEN SUBSIDIARIES 4967 BALANCE 30.06.2010

Based upon the above the following clarifications are presented:

1.

The company HELLENIC PIPE WORKS S.A. a) sold steel pipes of €36 thousand value before V.A.T. to
MICHANIKI S.A., with an outstanding amount of €43 thousand.

The company BALKAN REAL ESTATE S.A. sold assets amounting to €85 thousand value before V.A.T.
to MICHANIKI S.A., with an outstanding amount of €78 thousand, to which assets MICHANIKI S.A.
performed depreciation of €4 thousand value.

The company MARMARA KAVALAS S.A., a) leased equipment for €10 thousand value before V.A.T.
from MICHANIKI S.A., with an outstanding amount of €17 thousand, b) sold marble of € 1 thousand
value before V.A.T. to MICHANIKI S.A., with an outstanding amount of € 0 thousand.

The company THOLOS S.A. a) leased equipment for €1.000 thousand value before V.A.T. from
MICHANIKI S.A., with an outstanding amount of €0 thousand, b) leased equipment for €248
thousand value before V.A.T. to MICHANIKI S.A., with an outstanding amount of €0 thousand.

The company MICHANIKI S.A. a) rendered services of €13 thousand to Joint Ventures in which it
participates in, with an outstanding amount of € 1.021 thousand. b) received services of € 0
thousand from Joint Ventures in which it participates in, with an outstanding amount of € 771
thousand.

MICHANIKI S.A. had income from interest a) from MICHANIKI RUSSIA LTD amounting to €376
thousand.
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The company MICHANIKI S.A. has other receivables amounting to €72.677 thousand, a) from
HELLENIC WOOF INDUSTRY S.A. amounting to €66 thousand, b) from MICHANIKI UKRAINE
amounting to €3.866 thousand, c) from BALKAN REAL ESTATE S.A. amounting to € 10 thousand, d)
from MICHANIKI RUSSIA LTD amounting to €20.823 thousand, e) from MICHANIKI EGYPT
amounting to €330 thousand, f) from THOLOS S.A. amounting to €3.927 thousand, g) from Joint
Ventures in which it participates in amounting to €43.655 thousand.

The company MICHANIKI S.A. has other liabilities amounting to €24.220 thousand a) to THOLOS S.A.
amounting to €1.262 thousand, b) to Joint Ventures in which it participates in amounting to €22.958
thousand.

The company THOLOS S.A. a) rendered services of € 0 thousand value to Joint Ventures in which it
participates in, with an outstanding amount of € 3 thousand, b) received services of €0 thousand
value from Joint Ventures in which it participates in, with an outstanding amount of €0 thousand.

The company THOLOS S.A. has other receivables from Joint Ventures in which it participates in
amounting to €34 thousand.

The company THOLOS S.A. has other liabilities to Joint Ventures in which it participates in amounting
to €535 thousand.

The company THOLOS acquired assets of €66 thousand value from BALKAN REAL ESTATE S.A., with
an outstanding amount of €80 thousand.

The company HELLENIC PIPE WORKS S.A. sold steel pipes of €35 thousand value before V.A.T. to
THOLOS S.A., with an outstanding amount of € 113 thousand.

MICHANIKI RUSSIA LTD had expenses for interest a) to MICHANIKI EGYPT amounting to €59
thousand and b) to MICHANIKI BULGARIA amounting to €12 thousand.

MICHANIKI RUSSIA LTD has liabilities a) to MICHANIKI EGYPT amounting to €4.050 thousand and b)
to MICHANIKI BULGARIA amounting to €622 thousand.

MICHANIKI UKRAINE has a liability to BALKAN REAL ESTATE S.A. amounting to € €102 thousand.

MANAGEMENT GRANTS

No loans have been granted to members of the BoD or to any other Senior Executives of the Group (and their
families). During the current period Board of Director fees from the Parent Company and the subsidiary
companies of the Group were recognized amounting to €170.000 (€2.530.000 the previous period). Liabilities
at June 30" 2010 towards senior executives and members of the Board of Directors amounted to €560.000
for the Group and €508.000 for the parent Company. There were no receivables of the Group or the parent
company at June 30™ 2010 from administration executives and members of the BoD (the respective
comparative period the parent company’s receivables from administration executives and members of the
BoD amounted to €37.000).

The company’s personnel accounts to 464 employees whereas the Group’s to 672 employees.

Athens, August 26" 2010
The Company’s Board of Directors
MICHANIKI S.A.
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The current Report constituted by 12 pages is the one mentioned in the Auditor’s Report that I have issued

dated 26.08.2010.

Amarousio, August 26" 2010
THE CERTIFIED AUDITOR PUBLIC ACCOUNTANT

SOL

CERTIFIED PUBLIC ACCOUNTANTS

Crowe Horwath.

DIMITRIOS AG. CHAIDOS
Institute of CPA (SOEL) Reg. No. 15111
Associated Certified Public Accountants s.a.
member of Crowe Horwath International
3, Fok. Negri Street — 112 57 Athens, Greece
Institute of CPA (SOEL) Reg. No. 125

Interim Financial Statements for the period from January 1 up to June 30" 2010 15



il

MICHANIKI S.A.

Interim Financial Information Review Report

To the Shareholders of Societe Anonyme

“MICHANIKI S.A”

Introduction

We have reviewed the accompanying (separate and consolidated) condensed statement of financial
position of Societe Anonyme “MICHANIKI S.A.” (the “Company”) (and of its subsidiaries) as at 30
June 2010 and the relative (separate and consolidated) condensed statements of income statement
and statements of comprehensive income, changes in equity and cash flows for the six-month
period then ended, as well as the selected explanatory notes, that constitute the interim financial
information, which is an integral part of the six-month financial report under the article 5 of L.
3556/2007. Management is responsible for the preparation and presentation of this condensed
interim financial information, in accordance with International Financial Reporting Standards, as
adopted by the European Union (EU) and which apply to Interim Financial Reporting (International
Accounting Standard “IAS 34"). Our responsibility is to express a conclusion on this condensed

interim financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review
Engagements 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with International Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit.

Accordingly, we do not express an audit opinion.
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying

interim financial information is not prepared, in all material respects, in accordance with International

Accounting Standard “IAS 34”".

Report on Other Legal and Regulatory Requirements

Our review did not identify any inconsistency or mismatching of the other data of the provided by the article

5 of L. 3556/2007 six-month financial report with the accompanying financial information.

Amarousio, August 26™ 2010
THE CERTIFIED AUDITOR PUBLIC ACCOUNTANT

SOL

CERTIFIED PUBLIC ACCOUNTANTS

Crowe Horwath.

DIMITRIOS AG. CHAIDOS
Institute of CPA (SOEL) Reg. No. 15111
Associated Certified Public Accountants s.a.
member of Crowe Horwath International
3, Fok. Negri Street — 112 57 Athens, Greece
Institute of CPA (SOEL) Reg. No. 125
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Interim Financial Position Statement

Amounts in € thousand

THE GROUP THE COMPANY
ASSETS Note: 20/6/2010 31/12/2000 30/6/2010 31/12/2009
MNon Current Assets
Onwn Used Tangible Assets 2.1 50,849 54,325 44,909 47,551
FProperty Investiment Q.2 102,124 91.286 21.079 12,952
Intangible Assets 27 35 3 3
Expenditures for exploration and evaluation of
mineral resources 367 385 u} u]
Investments in Subsidiaries u] u] 193,577 193,321
Investrments in Joint Yentures/Consortiums 16.654 15.792 14,321 14,321
Financial assets valuated at their fair value 3 3 3 3
Less: Provisions far devaluations [4E)] [4E)] {51.009% (45,6467
Other Long-term Receivables 426 44z 252 291
Deferred tax receivables 2,750 1.417 a] u]
189.257 174.285 223.166 228.858
Current assets
Inverntories 9.3 125,949 126.068 20,8332 F3.598
Commercial receivables (clients) 2.4 107.732 137.876 85,395 103.252
Receivables from affiliated and other investment
interest Companies 432.026 41.862 F3.700 66,875
Other Receivables 2.4 13.879 11.885 2.247 1.595
Financial assets valuated at their fair value with
changes in results 5] 5] a a
Other Current itern Assets 1.222 1.234 1.156 1.104
Prepayments 326.246 23.467 1.762 2,469
Cash and cash equivalent 1.613 2.533 565 509
Crwvned assets held for sale 9.5 33.818 33.861 - -
364.192 388.842 185.765 209.602
Total Assets 553.449 563.127 408.931 438.460
Shareholders Equity 2 Liabilities
Equity Capital
Share Capital =N 55,035 143.076 55,035 143.076
Share Premium 129.629 129.629 129.629 129.629
Own Shares 9.16 u] u] u] u]
Financial means fair value differences u] u] {14,653 {Q.2a0}
Foreign Exchange Differences Q.15 (13.901) (26,7143 o u]
Statutory Legal Reserve 10,787 13.075 9,592 11.820
Other Reserves 90.528 12.496 22.090 4.049
Retained Earnings a7 {102.336) {91.2689) (102.529% (93.552)
Equity Attributable to Parent Company
Shareholders 179.751 180.273 169.164 185.792
Minority Rights 24.253 22426 - -
Total Equity 204.004 202.699 169.164 185.792
LIABILITIES
Long-term Liabilities
Other financial liabilities 0.8 5,915 G6.173 5.915 G6.173
Long-term borrowing liabilities 0.8 33,683 32,316 u] u]
Provigions for employes retirement benefits 1,959 2,138 1012 1.z201
Deferred tax liabilities 17.395 22,338 5.346 11.653
Other Long-term Liabilities 3551 3,618 2423 2465
Other Provisions Q.9 3.398 1.689 2,736 911
Total Long-term Liabilities 65.902 68.272 17.432 22.408
Short-term Liabilities
Short-term Bank Loans 9.8 163.010 152,180 127.955 143,739
Shart-term part of other long-term liabilities 478 478 478 478
Comercial Liabilities (rade creditors etc) Q.10 52,871 57,265 40,822 42.629
Taxes 2,122 112 1.964 u]
Other liabilities 9.10 15.592 15.574 14.562 11.107
Advances 15.132 12,848 11.362 7.855
Derivative financial products 24,337 23.699 25.186 24,452
Liabilities to affiliated and other investment interest
companies 283.542 292,156 222,335 230.260
Total Short-term Liabilities
Total Liabilities 349.445 360.428 239.767 252.668
Total Shareholders Equity and Liabilities 553.449 563.127 408.931 438.460

Possible differences in totals are due to number rounding
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Interim Period Profit & Loss Account

Amounts in € thousand except from profits per share

THE GROUP THE COMPANY
1/1- 1/1- 1/4- 1/4- 1/1- 1/1- 1/4- 1/4-
Note: 30/06/2010 30/06/2000  30/06/2010 30/06/2000 30/06/2010 30/06/2009 30/06/2010 30/06/2009

Sales Turnover g 39.508 74.470 18.355 40.734 37.601 59.730 17.137 33.271
Cost of Sales g (50,227} {61.203) (31.675) (32.414) {43,972 (45,0477 (27.770) (24,325)
Gross Profit {10.719) 13.267 (13.320) 8.320 (6.371) 14.683 {10.633) 8.946
Property Investrment valuation result 9.2 8,935 u] 4,393 u] 2.127 u] u] u]
Othier Operating Income 1.100 1.034 511 465 792 598 514 301
Selling Expenses 294y (273 45y 7N o o u] o
sdministrative Expenses (51673 (7.276) (2.877) (3.526) (3.552) (4,722 £1.985) (30223
Other Operating Expenses {1.410) (576} (573) 69) (1.135) (167) (639) (10}
E';ﬁftzemre Interest, Financial and Investment (7.554) 6.076 (11.708) 5.118 {8.145) 10.382 (12.794) 6.214
Depreciation 3.319 3.456 1.574 1.700 2.488 2.625 1.192 1.314
Profit before Interest, Financial and Investment (4.235) 9.533 (10.133) 6.819 (5.657) 13.007 (11.602) 7.528
Results and depreciation
Financial Incorme 911 15 7.368 a 3.820 378 0.002 377 3.789
Finacial Expenses 9,11 (7,104 (6, 795) (4,123 (3.444) (5,058 (4,969 {2,909} (2,923
Share of profité-aluation from associate companies o.11 1.287 2,707 870 2.419 1.287 2,707 870 2420
Financial Result (5.802) 3.480 (3.260) 2.795 (3.391) 6.841 {1.662) 3.286
Depreciation (3.319) (3.456) (1,574} {1,700 (2,455, (2,625 {1.192Y (1314
Profit before Tax {13.355) 9.556 {14.968) 7.013 {11.536) 17.222 {14.455) 9.500
Income Tax 2,244 (1.298) 2,550 (779 2,304 (14223 2.604 (1375
Period Profit after tax {11.111) 8.258 {12.418) 7.133 {9.232) 15.501 {11.762) 8.126
Distributed to:
Equity sharatioldars of the parert company (11681} 8.534 {12,545} 7.078 (8.2} 15,801 (11.762) 8125
Minority Rights 570 (276} 427 56 - - - -

{11.111) 8.258 {12.418) 7.133 {9.232) 15.801 {11.762) 8.126
Loss Profit after tax per share - hasic (in €) 9,17 {0,1257) 0,0924 (0,1323) 0,0767 {0,0994) 0,1711 (0,1266) 0,0220

Possible differences in totals are due to number rounding
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MICHANIKI S.A.
Interim Total Income Statement
Amounts in € thousand
THE GROUP THE COMPANY
1/1- 1/1- 1/4- 1/4- 1/1- 1/1- 1/4- 1/4-
MNote: 30/06/2010 30/06/2009 30/06/2010 30/06/2009 30/06/2010 30/06/2009 30/06/2010 30/06/2009
Period Profits (11.111) £.258 (12.418) 7.133 {2,232) 15.801 (11.762) 8126
Foreign Exchange Differences 9.15 14.645 (8.356) 6.313 954 0 u} 0 0
Yaluation of cash and cash equivalent assets held for sale 0 0 ] (2.363) {3.500) 3.1065) 1,855
Comprehensive Total Period Income 3.534 (98) {6.105) 8.097 (14.593) 12.301 (16.868) 9.991
Distributed fo:
Souity sharehoicers of the parert company 1.132 1.143 (7.231) 7.505 (14.595) 12,301 (16.868) 0.991
Minar iy Rights 2402 (1.241) 1.126 502 0 ] 0 0
3.534 (98) {6.105) 8.097 {14.595) 12.301 (16.868) 0.991

Possible differences in totals are due to number rounding
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MICHANIKI S.A.

Interim Consolidated Statement of Changes in Equity

Note: Amounts in € thousand
Foreign
_ Share Fair Yalue I?m:hange Other - - Total before Minorit
Share Capital Premium Reserves DIffEI‘EI'IIEES Reserves RetamedEarnings minority rights Rightsy Total
Conversion
D acarva

Balance at January 1st 2009 143.076 129.629 2.036 {19.608) 19.592 (33.803) 240,921 32.889 273.812
Change of net equity for the period 1/1-20/06,2009

Purchases (Sales) of Own Shares (159) (159) 456 297
Distribution approval 363 (5.724) (8.362) (8.362)
Effect from change of investment percentage in subsidiary cormpary 613 613 (1.474) (a61)
Period Results from 01,01, up to 30.06,2009 = - §.534 §.534 (276) 8,260
Other comprehensive period income from 01,01, up to 30.06,2009 9.15 - (7.391) (7.391) {966) (8.358)
Period Equity Total Change - - - (7.391) 363 264 (6.766) (2.260) {9.024)
Balance at June 20th 2009 143.076 129629 2.036 {26.999) 19.955 (33.539) 234154 30.630 264.788
Balance at January 1st 2010 143.076 129,629 2,036 (26.714) 23.535 (91.289) 180,273 22,426 202,699
Change of net equity for the period 1/1-30f06,2010

Decrease of face value of share 9.6 (78.041) 78.041 - )} - ()]
Dividends payablz (2.288) 255 (2.033) (2.033)
Effect from change of investrment percentage in subsidiary comparry 379 379 (574) (196)
Other comprehensive period income from 01.01. up to 30.06.2010 9.15 - 12.813 - 12.613 1.832 14.645
Met Period Results 1/1-30/06/2010 ° - {11.681) {11.681) 570 {11.111)
Period Equity Total Change {78.041) = = 12813 75.753 {11.048) {523} 1.827 1.305
Balance at June 20th 2010 65.035 129629 2.036 {13.901) 99,288 (102.337) 179.750 74.253 204.004
Possible differences in totals are due to number rounding
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Interim Statement of Changes in Equity of Parent Company

Balance at January 1st 20090

Change of net equity for the period 171-30/06,/2009

Distribution spproval

Pertiod Results from 01,01, up to 30.06.2009
Other comprehensive period incorme from 01,01, up to 30.06,2009

Period Equity Total Change
Balance at June 30th 2009

Balance at January 15t 2010

Change of net equity for the period 171-30/06,/2010

Distribution &pproval
Decrease of face value of share

Other comprehensive period income from 01,01, up to 30.06,2010
Met Petiod Results 1/1-30/06/2010

Period Equity Total Change
Balance at June 30th 2010

Possible differences in totals are due to number rounding

Mote: Amounts in € thousand
Share Capital Sha_r e Fal_r value financial Other Reserves Reta!ned Total
Premium item reserves Earnings
143.076 129.629 4.321 12.136 (88.499) 200.661
213 (2.574) (8.362)
15.801 15.801
- - {3.500% - {3.500)
- - (3.500) 213 F.226 3.939
143.076 129.629 821 12.349 (81.273) 204.603
143.076 129629 (9.291) 15.929 (93.552) 185.792
{2.288) 255 {2.053)
9.6 [78.041) Fa.041 - ()]
(5.363) (5.363)
. . . (9.232) (9,232
{78.041) - {5.363) 75.753 (8.977) {16.628)
65.035 129.629 (14.654) 01.682 (102.529) 169.164
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MICHANIKI S.A.

Interim Cash Flow Statement (Indirect Method)

Operating activities

Profit before tax

Plus / less adjustments for:

Depreciation

Depreciation of grants

Losses / (Profits) from asset sales

Provisions / (Revenues from unused provisions of previous year-ends)
Losses / (Profits) of fair value property investments

Foreign exchange differences

Results (income, expenses, profits and losses) from investment activity
Credit interest and similar income

Debit interest and similar charges

Plus/ less adjustments for changes of working capital accounts or accounts related
with operating activities:

Decrease / (increase) of inventories

Decrease / (increase) of receivables

(Decrease) / increase of liabilities (except banks)

Less:

Paid up Debit interest and similar charges

Paid up taxes

Total inflows / (outflows) from operating activities (a)
Investment activities

Acquirement of subsidiaries, associates and other investments
Acquisition of tangible and Intangible assets

Loans rendered/returned to/from associate parties

Disposal/(Acquirement) of property investments

Dividends received

Collections from sales of tangible and intangible assets

Settlement of Derivative Financial Items

Interest received

Total inflows / (outflows) from investment activities (b)
Financial Activities

Collections from issued / undertaken loans

Loan settlements

Sales / (Purchases) of own shares

Liability settlements from financial leases (amortization)

Dividends paid to parent company shareholders

Total inflows / (outflows) from financial activities (c)

Net increase / (decrease) in cash and cash equivalents (a) + (b) + ( ¢ )

Cash and cash equivalents at the beginning of the year-end
Cash and cash equivalents at the end of the year-end

Possible differences in totals are due to number rounding

Amounts in € thousand

THE GROUP THE COMPANY
1/1- 1/1- 1/1- 1/1-
30/06/2010 30/06/2009 30/06/2010 30/06/2009
(13.355) 9.556 (11.536) 17.222
3.385 3.514 2530 2658
(66) (57) (42) (33)
o1 37 203 0
769 (149) 882 (109)
(8.938) 0 (2.127)
7.758 (7.940) 0
0 (255) 0 (255)
(16) (7.567) (378) (7.501)
7.104 5.548 5.056 3.623
0
0
119 (3.796) 12.764 1.143
18.358 14.349 12360 4.251
11.210 (10.094) 4.663 (13.034)
(5.577) (5.548) (3.602) (3.623)
(1.699) (4.398) (2.078) (1.343)
19.141 (6.801) 18.696 2.999
(196) (861) (196) (861)
(682) (1.124) (708) (1.095)
0 0 (847) 0
(473) (3.943) 0 0
0 0 1.352
754 35 617 0
0 (1.246) (1.246)
13 121 1 55
(583) (7.018) @132 (1796
(19.257) 18.136 (17.238) 7.809
0 0 0 0
297 0
(258) (245) (258) (245)
(14) (20) (13) (21)
(19:530) 18.168 (17.509) 7.543
(972) 4.349 55 8.746
2.583 9.864 609 1.526
1.613 14.213 665 10.272

On a Group level the negative operating flows amounting to € 6.801.000 in the previous year end are caused

mainly due to the significant cash outflows from subsidiary companies for the acquisition and development of

property investments for sale.

The attached notes from page 24 up to 42 constitute an integral part of the financial statements

Interim Financial Statements for the period from January 1% up to June 30" 2010
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Contents of the interim financial statements notes
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1. Parent Company

MICHANIKI is stationed in Greece. The consolidated financial statements (The Group) for the six month
period ended June 30" 2010 include the Company, its subsidiaries and its affiliate companies in addition to
participations in Joint Ventures. They also include the individual financial statements of the parent company
(The Company). The group’s financial statements for the year-end December 31% 2009 (Yearly Financial
Statements) are available at the company’s offices at 91, M. Alexandrou Str., Marousi, Attica or at the

company’s website address www.michaniki.gr.

MICHANIKI Group of companies is one of the first that materialized a multiple and immediate complementary
to its activities developmental strategy in the Greek market with the objective to expand beyond public works

to new lucrative sectors with enriched sources of income and maximization of synergies.

The four basic categories in which MICHANIKI Group of companies is operating are the following:
I. Constructions,

I1. Real Estate Development-Utilization,

III. Energy, and

IV. Industries

The construction sector in which the parent company MICHANIKI S.A. and THOLOS S.A. operate in regard
constructions of Public and Private Projects and mainly Building, Road, Bridge, Landscaping, Energy, Airport,

Port, Tunnel and Environmental projects.

2. Financial statements form framework

The interim financial statements for the six month period ended June 30" 2010 have been compiled based
upon the ordinances of I.A.S. 34 “Interim Financial Statements”.

The interim concise financial statements do not include all of the information and notes required in the yearly
financial statements and they should be studied in conjunction to the financial statements of the group at
December 31°20009.

3. Significant accounting principles

The Interim Financial Statements have been compiled based upon the International Accounting Standard
(henceforth I.A.S.) number 34, which has been issued by the International Accounting Standards Committee,
as adopted by the European Union (E.U.).
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The interim financial statements do not include all of the information that is included in the yearly financial
statements and thus they should be studied in conjunction to the yearly consolidated financial statements for
the year ended at December 31 20009.

The Accounting principles, the presentation and the calculation method applied to the Interim Financial
Statements are consistent to the ones followed for the compilation of the Financial Statements of the Group
for the fiscal year-end December 31% 2009. With the exception of the following standards, the amendments
of the existing standards and the interpretations that have been issued but have not been adopted by the
Group and which the Group estimates that they will not have a significant effect to its financial statements:

 Improvements to I.F.R.S. (in effect for fiscal year-ends commencing from or after January 1% 2010)

e Amendment to I.F.R.S. 2 “Vesting Conditions and Cancellations” (in effect for fiscal year-ends
commencing from or after January 1% 2010).

e Revision I.F.R.S. 3 “Business Combinations” (in effect for fiscal year-ends commencing from July 1%
2009 and after).

e Amendment I.A.S. 27 “Consolidated and Separate Financial Statements” (in effect for Business
Combinations for which the acquisition date is from the beginning of the first year end commencing
from July 1% 2009 and after).

e Amendment I.A.S. 39 “Financial Instruments: Recognition and Measurement”, and

o Interpretation IFRIC 17 “Distribution of Non-Cash Assets to Owners”

4. Estimates

The compilation of the interim financial statements requires from the management to perform estimates and
assumptions that affect the implementation of the accounting principles and the presented accounts of the
asset items, the liabilities, the income and expenditures. The actual results may differ from these estimates.
With the exception of the following paragraph, for the preparation of the interim financial statements the
significant estimates made by the management do not differ from the ones made for the compilation of the
yearly financial statements of December 31% 2009.

During the current period valuation differences of property investments were recognised which amounted to
profits of €8.938.000. In the previous six month period there were no valuation differences. The relevant

amount has been recognized in the profit and loss statement.

5. Financial Risk Management
The financial risk management policies of the group are consistent and remain essentially invariable to the

ones presented within the notifications of the financial statements of December 31 2009.

Interim Financial Statements for the period from January 1% up to June 30" 2010 26



6. Seasonability of activities

il

MICHANIKI S.A.

Demand for the group’s activities is not subject to seasonability. It is noted however that the construction

activity of the Group can be influenced from factors that are relevant to the prevailing weather conditions.

7. Group Structure — Consolidated Financial Statements

Apart for the parent Company the consolidated financial statements include through the full consolidation

method the following subsidiary companies:

Participation Relation that dictated the
Company Name Headquarters .
Percentage consolidation
BALKAN REAL ESTATE S.A. AGHIALOS SALONIKA 68,81% The participation percentage
THOLOS S.A. AMAROUSIO ATTICA 100% The participation percentage
HELLENIC PIPE WORKS S.A. CHALKIDA 100% The participation percentage
MARMARA KAVALAS S.A. KAVALA 77,07% The participation percentage
HELLENIC WOOD INDUSTRY S.A. SAPES KOMOTINI 98,62% The participation percentage
MICHANIKI UKRAINE S.A. UKRAINE 100% The participation percentage
MICHANIKI BULGARIA S.A. BULGARIA 100% The participation percentage
YT —
MICHANIKI RUSSIA LTD RUSSIA 68,75 /o_dlr_ect The participation percentage
14,62% indirect
70,00% direct The participation percentage
MICHANIKI EGYPT EGYPT 22 20% indirect
MICHANIKI BELARUS BELARUS 75,00%_d||ject The participation percentage
17,20% indirect
MICHANIKI HOLDING Limited CYPRUS 100% The participation percentage
VALKAN HOLDING Limited CYPRUS 68,81% indirect | The participation percentage
HELLENIC PIPEWORKS HOLDING Limited CYPRUS 100% indirect The participation percentage
MICHANIKI REAL ESTATE) Limited CYPRUS 100% The participation percentage

Also the joint ventures/consortiums that the parent company participates in are included with the net equity

method and which proceed in the joint execution of projects. These are the following:

Un-audited
Participation Tax Year- CONSOLIDATION
Company Name Headquarters Percentage Ends METHOD

JOINT VENTURE:"MICHANIKI S.A.-EDISTRA EDILIZIA STRADALE GREECE

SPA" 99,00% 2007-2010 NET EQUITY
JOINT VENTURE:"MICHANIKI S.A.-ELLISDON CONSTRUCTION INC." GREECE 50,00% 2008-2010 NET EQUITY
JOINT VENTURE:"MICHANIKI S.A.-EMPEDOS S.A.-AEGEK-ELLINIK GREECE NET EQUITY
DYNAMIKI” 93,00% 2007-2010

JOINT VENTURE:"MICHANIKI S.A.-ATHINA S.A." GREECE 50,00% 2007-2010 NET EQUITY
JOINT VENTURE:" MICHANIKI S.A.-TERNA S.A." GREECE 2,00% 2003-2010 NET EQUITY
JOINT VENTURE:" MICHANIKI S.A.-ATTI-KAT S.A." GREECE 99,80% 2007-2010 NET EQUITY
JOINT VENTURE:" MICHANIKI S.A.-ATHINAIKI CONSTRUCTION S.A.- GREECE NET EQUITY
PARNON S.A." 62,50% 2007-2010

JOINT VENTURE:"AKTOR-PANTEHNIKI- MICHANIKI" GREECE 20,00% 2003-2010 NET EQUITY
JOINT VENTURE:"AKTOR- MICHANIKI-MOHLOS-ALTE" GREECE 4,38% 2003-2010 NET EQUITY
JOINT VENTURE:"AKTOR- MICHANIKI-MOHLOS-ALTE( EGNATIA GREECE NET EQUITY
AVE. — VEROIA)" 20,00% 2003-2010

JOINT VENTURE:"MICHANIKI-MOHLOS " GREECE 50,00% 2007-2010 NET EQUITY
JOINT VENTURE:" MICHANIKI S.A.-THEMELT S.A.-PARNON S.A." GREECE 90,00% 2007-2010 NET EQUITY
JOINT VENTURE:" MICHANIKI S.A.-PANTEHNIKI S.A." GREECE 50,00% 2007-2010 NET EQUITY
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JOINT VENTURE:" MICHANIKI S.A.-CHR. KONSTANTINIDIS S.A." GREECE 50,00% 2000-2010 NET EQUITY
JOINT VENTURE:" MICHANIKI S.A.-PARNON S.A." GREECE 92,50% 2007-2010 NET EQUITY
JOINT VENTURE:" MICHANIKI S.A.-PANTEHNIKI S.A. GREECE NET EQUITY
(ALEXANDROUPOLI)" 50,00% 2007-2010

JOINT VENTURE:"THESSALIKI-ELTER- MICHANIKI-TE CHR. GREECE NET EQUITY
KON/DIS" 28,33% 2002-2010

JOINT VENTURE:"THESSALIKI- MICHANIKI-ELTER" GREECE 25,00% 2002-2010 NET EQUITY
JOINT VENTURE:"ATHINA- MICHANIKI" GREECE 50,00% 2009-2010 NET EQUITY
JOINT VENTURE:"TERNA- MICHANIKI" GREECE 35,00% 2005-2010 NET EQUITY
JOINT VENTURE:"THEMELIODOMI- MICHANIKI-MOHLOS" GREECE 40,00% 2007-2010 NET EQUITY

During the A’ six month period of 2010 the participation percentage of the parent company in "BALKAN REAL
ESTATE S.A.” was altered from 67,51% (31/12/2009) to 68,81% (30/06/2010).

The acquisition cost (through the A.S.E.) amounted to €195.605. From the acquisitions a profit (negative
surplus) emerged for the group amounting to €378.000 which was recognized directly to the net equity.
There were no sales during the six month period of 2010. There were no other changes in the Group

structure during the six month period.

8. Financial information by segment
For administrative purposes the Group’s output is monitored based upon the results of the operational sectors
that have been designated with the objective to undertake decisions and distribute the required resources.
The output valuation of each sector is done based upon the results that it succeeds net after the possible
effacement of the inter-company transactions.
An operational segment is defined as a group of assets and operations engaged in providing products and
services, that are subject to different risks and returns from those of other business segments.
The Group operates in the following segments:

1) Hydroelectric Energy

2) Utilization of Parking Stations

3) Utilization of a Cemetery

4) Technical Works

5) Wood Industry

6) Pipelines

7) Marble Quarrying & Marketing

8) Real Estate Utilization
For financial statement presentation purposes, but also for purposes relating to consistency with the internal
reporting system, the classification of the Group’s operational sectors is presented below:

1) Technical Works

2) Industry-Energy (includes industry of wood, marble, piping and energy)

3) Real Estate Utilization (includes utilization of parking stations)
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4) Other Sectors (included utilization of cemetery)

The adaptation of I.F.R.S. No 8 Operating Segments from the Group did not affect the presentation of the

Group's sectors in relation to the last yearly financial statements.

The analysis of the group’s results per sector is depicted in the table below:

1/1-30,/06,/2010

Takal gross sales per sector
Domestic sales
Net Sales

Operating Result

Financial Resulks
Profits before tax
Incame kax

Met profit

1/1-30,/06,/2009

Takal gross sales per sector
Domestic sales
Net Sales

Operating Result

Financial Results
Profits before tax
Incame tax

Met profit

INDUSTRY- REAL ESTATE

WORKS EMERGY UTILIZATION OTHER TOTAL
34.933 4,579 661 364 40.837
{1.758) (71} = = {1.329)
33.675 4.608 661 364 39.508
(17.117) 862 8.794 (113 {7.553)
715 (375) (1.568) (4.574) {5.802)
{16.402) 507 7.226 {4.686) {13.355)
= = = = 2.744
(11.111)

INDUSTRY- REAL ESTATE

WORKS EMERGY UTILIZATION OTHER TOTAL
65,267 &.705 672 478 76.120
{1.523) (178} = = {1.651)
66.744 6.577 672 476 74.469
5.209 969 (68) (34) 6.076
1.403 (600} (801} 3.475 3,480
6.612 369 (869) 3.444 9.556
{1.298)
8.258

The appropriation of the consolidated asset and liability items to the business sectors is analyzed below:

1/1-30/06,2010 INDUSTRY- REAL ESTATE
WORKS ENERGY UTILIZATION OTHER TOTAL
Lector Arpalfs 168,049 110,911 242,772 521.732
Mon distributable Asset items 31,717 31.717
Consolidated Azrals 165.049 110,911 242,772 31.717 553.449
Sactor Labdities 96,643 37,597 23,841 1838.081
Maon distributable Liability itemns 161.363 161.363
Consolidatad {abities 96.643 3F7.597 53.841 161.363 349.445
Tatal Depreciation 2.298 715 152 154 3.319
Tangibie & mfangbia Assat Additions 532 4 55 g1 bE2
1/1-31/12/2009 INDUSTRY- REAL ESTATE
WORKS ENERGY UTILIZATION OTHER TOTAL

Sector Azreis 222,175 107,887 213,903 543.965
Mon distributable Asset items 19.163 19.163
Consafidated Assaéy 222175 107.887 213.903 19.163 563.127
Sactar { fahditias 109,699 33,959 46,384 190.041
Mon distributable Lisbility items 170,367 170.387
Consnfidafad § ahdtar 109.699 33.959 46.384 170.387 360.428
Total Depreciation 4.554 1.589 214 364 b.B22
Fangibia & fnéfangdia Azrat Addibions 1.532 47 197 1.776
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9. Interim Financial Statement Notes
9.1. A’Six month period of 2010 Investments

The Group during the A’ six month period of 2010 proceeded in total asset investments amounting to
€682.000 (€708.000 the company). The decreased amount of the Group in comparison of that of the
Company is caused mainly due to the fact that part of the Parent Company’s acquisitions took place from a
company from within the Group (relevant note:9.13). During the period the group sold assets of a net book
value of €845.000, at a price of €754.000. From the relevant transactions a loss of €91.000 emerged. The
total depreciation of the period amounted to €3.385.000 (€2.530.000 the Company).

9.2. Property Investments
During the current period the Group did not proceed in significant additions regarding the property
investments it handles. Property investments amounted to €473.000 whereas during the conversion of the
foreign property investments value as far as the presented currency of the group positive foreign exchange
differences resulted amounting to €6.8890.000. The significant effect of the foreign exchange differences is
caused mainly due to the serious devaluation of the presented currency in relation to the currencies of the
countries where the property investments are based (mainly to the subsidiary *“MICHANIKI RUSSIA").

During the current period the differences of property investment valuations were recognized amounting to
€8.938.000. In the respective previous period valuation differences had not been recognized in the profit and
loss statement.
The changes in the account of property investments for the three month period of 2010 is presented in the
table below:

0 OMIAOZ

H ETAIPEIA

30/6/2010 31/12/2009 30/6,/2010 31/12/2009
At the beginning of the period 91.886 1432.970 18.952 18.952
Transfers-Fair walue difference - -
Additions 473 .95 - -
Profits f (losses) from fair value 9.938 (95.2239) 2,127 -
Foreign exchange differences 5.289 (1.793)
At the end of the period 108.184 91.886 21.079 18.952

9.3. Inventories

The inventories of the Group and the Company are analyzed as follows:

THE GROUP THE COMPAMNY

30/6/2010 31/12/ 2009 30/6/7 2010 31/12/2009
Merchandise 1.239 282 < 4
Firished and Semi Finished Products -
By-Products and Residues ey SELSAID 16177 16.439
Production in progress 21.523 84.528 =2.5239 15.729
Raw and auxiliary materials -
Consumables - Spare parts and 1.420 1.712 1.114 1.425
Packing Materials
Total 125.949 126.068 20.833 33.598

The significant decrease of the parent company’s inventories is caused mainly due to the sale of real estate
that it had constructed in the residential complex Dryades, from which a loss emerged amounting to
€8.708.000.
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9.4. Commercial and Other Receivables

The analysis of the commercial and other receivables of the Group and the Company is presented in the table
below:

THE GROUP THE COMPANY
30/6/2010 31/12/2009 30/6/2010 31/12/2009

Trade receivables 33.993 57.707 27.471 44,931
Bills receivable 270 206 137 163
Client accruals (1A5 11) 73,132 a0.238 57.208 57767
Bills receivable owverdue

Cheques receivable 1.495 2.127 893 718
Rerceivables from executed projects 26.301 26.301 26.301 26,301
Cheques receivable overdue 1.952 2.020 145 145
Doubtful receivables 3.193 3.196 2.751 2.751
Sundry debtors 16,483 14,975 2.690 2,111
Prepayrment and credit accounts 2.516 2.625 g1 74
Less:Bad debt provisions (39.723) (39.723) 130.013) (30.013)
Total other receivables 121612 149.761 87.643 104.947

During the six month period that ended in June 30™ 2010 the provisions for bad debts were not altered.

9.5. Assets held for sale
The subsidiary company “BALKAN REAL ESTATE” has decided the sale of its premises in Aghialos
Thessalonica. The sale constitutes part of the company’s decision regarding the dereliction of the production
and commerce timber sector. All of the assets that constitute part of this were reclassified in the category
“Assets held for sale” with a total value of €33.818.000. The analysis per category of the relevant amount is
presented in the table below:

Amounts in € thousand

Cateqgory of Asset 3Jonse /2010 3171272009
Property Investments 32,706 32706
Tangible assets 1.112 1.155
Inventary o ]
Total 33.818 33.861

The amount of € 2.036.000 relevant to the asset has been directly recorded in the net equity in the account
“Fair Value Reserves”. With the conclusion of the sale it will be transferred directly to the account “Retained
earnings” as set by the relevant standard.

It is noted that the relevant activity has an insignificant participation to the group’s figures and does not meet
the classification criteria as a terminated utilization based upon the ordinances of IFRS N°5, based upon the

Michaniki Group level.
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9.6. Share Capital

With the decision of the extraordinary General Assembly dated 17/02/2010 the reduction of the share capital
of the parent company was decided by the amount of €78.041.470,92 with the reduction of its nominal
share value from €1,54/share to €0,70/per share. The reduction of the share capital is transferred for the
formulation of an equivalent amount special reserve amounting to €78.041.470,92 according to the
ordinances of article 4 par.4® of CL 2190/1920. Consequently the company’s equity capital remains
unchanged. After this decision the company’s share capital amounts to €65.034.559,10 consisting of
a)66.937.526 ordinary shares of €0,70/share face value that is a total value of €46.856.268,20 and
b)25.968.987 preferred shares of €0,70/share face value that is a total value of €18.178.290,90.

9.7. Retained earnings
The account “Retained earnings” includes profits from valuations of property investments at their fair value
based upon the I.A.S. No 40. These profits can not be distributed unless they are set as final at the time of
the sale of the respective asset.
For the relevant profits the proportionate tax has been calculated which is registered as a tax deferred
liability.

The table below depicts the analysis of the relevant account:

THE GR.OUP
Cumulative results Eumulative_uf asset Total rE:tained
valuation earnings
Beginning balance (87.120) 93.317 (33.803)
Sale of own shares (159 (159
Percentage change of subsidiary 613 B13
Distribution Approwal (8.724) (2.724)
Petiod resulis 2.534 2.534
Balance at June 30th 2009 (B86.856) 53.317 (33.539)
Beginning balance (102.435) 11.144 (91.289)
Percentage change of subsidiary 379 379
Distribution Approwal 255 255
Petiod results (14.772) 3.091 i(11.681)
Balance at June 30th 2010 (116.573) 14.235 (102.336)

9.8. Bank Loans

The Group’s short-term loans during the six month period that ended in June 30" 2010 decreased by the
amount of €18.061.000 (€16.041.000 for the Company). The Group’s and the Company’s loan analysis is
depicted in the table below:
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THE GROUP THE COMPAMY

30/6/2010 31/12/2009 30/6/2010 31/12/2009
Long-term Loans
Bank Loans 33.683 32,216 - -
Financial Lease Liabilities 5.915 6.173 5.915 5.173
Total Long-term loans 39.598 38.489 5.915 6.173
Short-term loans
Bank loans 163.010 182.180 127,955 143,739
Financial Lease Liabilities 478 478 478 478
Total Short-term loans 163.488 182.658 128.433 144.217
Total Loans 203.086 221.147 134.349 150.390

The long-term loans include loans that have been undertaken in U.S. Dollars amounting to $12.000.000. The
average loan interest rate regarding loans in Euros was 5,10% (4,66% the previous period) whereas for loans

in U.S.D. the interest rate was 4,80% (4,80% the previous period).

9.9. Provisions
Provisions regarding the Group and the Company are recognized with the condition that the current legal or
implicit liabilities as a consequence of past events, if there is a possibility to settle them through outflow
resources and if the liability of the amount can be reliably calculated. The other provisions on a parent

company but also group level are analyzed below:

THE GROUP
Provisions of loss-
making
construction Other Total
projects provisions Provisions
31122009 [a]ile] 1.025 1.689
Additional year-end provisions 1.157 =253 2.010
Mon used provisions that were (211} (92) (303}
reversed
30/62010 1.611 1.786 3.398
THE COMPANY
Provisions of loss-
making
construction Other Total
projects provisions Provisions
31122009 420 482 o111
Additional year-end provisions 1.157 247 2.004
Mon used provisions that were (a7 {92} {179
reversed
30/6/2010 1.499 1.237 2.736

In the other provisions account, provisions that the company and the Group have performed for potential
taxes are included. Additionally the amount of €763.200 is included which refers to the extraordinary
premium of social responsibility to the significant profits of companies (article 2 L3808/09) upon profits of

fiscal year-end of 2009 with an equivalent charge of the period’s results. The amount is payable in twelve
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equal installments commencing from January of 2011. The amount has been recognized in the provisions
since a relevant settlement has not been issued by the authority in charge.

The provision of €1.611.000 (€1.499.000 for the Company) refers to the loss making projects that according
to I.A.S. 11 “Construction Contracts” the estimate of the loss making result of the project is registered directly
to the results. Apart from the above provisions it is estimated that there are no potential receivables and

liabilities that may arise from construction contracts.

9.10. Commercial Liabilities and Other Liabilities
The analysis of the commercial liabilities of the Group and the Company for the six month period that ended

in June 30" 2010 are presented in the table below:

THE GROUP THE COMPANY
Commercial Liabilites 30/6/2010 31/12/2009 30/6/2010 31/12/2009
Trade creditors 24.601 31.833 17.083 22,828

Bills payable ] ] 0 ]
Chegues payable 28.271 25.412 23.740 19,801
62.871 57.265 40.822 42.629

9.11.

The financial result of the group and the company is analyzed below:
THE GROUP
1/1 - 30/06/2010 1/1 - 30/06/2009

Financial revenues/expenses — Other financial results

THE COMPANY
1/1 - 30/06/2010 1/1 - 30/06/2009
Financial Income from:

- Bark interest 16 25 377 22
- Detivative financial product valuation 1 1

- SecLrities u] 1.502
Total 16 25 378 1.524

Financial Expenses from:

- Derivative financial product valuation - 1.246 1.246
- Bank Loans 6.333 4,411 4.507 2,786
- Guarantees commmission 522 2632 287 F0o3
- Financial Leases (=] 110 G632 110
- Other bank expenses 154 a7 Q9 21
Total 7.102 6.728 5.056 4.865
Other Financial Results

- Profits from investrnent and securities sales 7.446 7.446
- Derivative settlernent financial product result 32 32
- Losses from sales of investments and securities

- Expenses and Losses of investments and securities (21 (21
-Other financial expenses

Subsidiary percentage change acquisition result -

Profit-loss proportion to associate comparny 1.287 2.707 1.287 2.707
Total 1.287 10.182 1.287 10.182
PERIOD FINAMCIAL RESULT (5.802) 3.480 (3.391) 6.841

The financial revenues of the previous period amounting to €7.446.000 refers to profits from the valuation of
derivative financial products that the Company held in the respective period. All of the foreign exchange

positions of the company were closed up to the year-end that ended in December 31 2009.
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9.12. Un-audited tax year-ends
During the current period an ordinary tax audit took place regarding two joint ventures and the amount of
€254.000 approximately was charged for the un-audited tax year-end of 2008 for which adequate provisions
for possible taxes have been formed.
The tax un-audited fiscal year-ends for the parent company and the other companies of the Group are

depicted in the table below:

COMPANY NAME TAX UN-AUDITED FISCAL YEAR-ENDS
MICHANIKT S.A. 2009-2010
HELLENIC PIPE WORKS S.A. 2007-2010
BALKAN EXPORT S.A. 2000-2010
MARMARA KAVALAS S.A. 2007-2010
THOLOS S.A. 2009-2010
HELLENIC WOOD INDUSTRY S.A. 2007-2010
MICHANIKI BULGARIA S.A. 1995-2010
MICHANIKT UKRAINE 1.4.08-2010
MICHANIKI RUSSIA LTD 2004-2010
MICHANIKI EGYPT 2007-2010
MICHANIKI BELARUS 2007-2010

Potential taxes have been recognized for the parent company amounting to €473.000 and the Group
amounting to €1.023.000 that are considered as adequate. Additionally the amount of € 763.000 has been
recognized for the parent company and the group which refers to the extraordinary premium of social
responsibility to the significant profits of companies (article 2 L3808/09) upon profits of fiscal year-end of
2009. During the current period two joint ventures of the parent company were charged with additional taxes
amounting to €255.000, for which adequate provisions have been formed. The additional provision that was
recognized to the period’s results for potential joint venture taxes amounted to €163.000. Cumulatively the
remaining amount regarding tax provisions of un-audited fiscal year-ends which refers to joint ventures of
the parent company amounts to €146.000 and is included in the remaining balance of the relevant provisions.
It is estimated that the above provisions for the parent company, its subsidiaries and its joint ventures are

adequate and no significant differences will emerge at the completion of the audit.

9.13. Transactions with associated parties
The transactions referring to sales and purchases to and from subsidiaries of the group for the current period

are analyzed below:
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INTERCOMPANY TRANSACTIONS MICHANIKI S.A.
PERIOD 01.01-30.06.2010 BALANCE 30.06.2010
COMMODITIES| COMMODITIES | INcOME | AsseT |DEPRECIATIO
AMOUNTS IN € THOUSAND M OF RECEIVABLE
& SERVICES | & SERVICES |{INTEREST|ACQUISITI| .o ecp s LIABILITIES
SALES PURCHASES ) ONE etc ASSETS

HELLENMIC PIPE WORKS S.A. - 36 - - - - 43
BALKAN REAL ESTATE S.A. - - - 35 4 10 78
MARMARA KAVALAS S.A. 10 1 - - - 17 -
THOLOS S.A. 1.000 248 - - - 3.827 1.262
HELLENIC WOOD INDUSTRY S.A. - - 66 -
MICHANIKI BULGARIA 5.A. - - - - - -
MICHANIKI UKRAINE - - - - - 3866
MICHANIKI RUSSIA LTD - - 378 - - 20.823
MICHANIKI EGYFT - - - - - 330 -
JOINT VENTURES THAT THE PARENT COMPANY PARTICIPATE. 13 1] 1] - - 44 660 23.302

PARENT COMPANY TOTAL 1.023 285 376 85 4 73.699 25.185
CONSOLIDATION EFFACEMENTS -1.010 -285 -376 -85 -4 -25.039 -1.383
CONSOLIDATION ADJUSTMENT OF PARENT COMPANY JOINT
VENTURES WITH THE NET EQUITY METHOD - - - - - -1.671
CONSOLIDATION ADJUSTMENT OF SUBSIDIARY JOINT
VENTURES WITH THE NET EQUITY METHOD - - - - - 37 535

GROUP TOTAL 13 0 1] 1] 0 43.026 24.337

AMOUNTS IN € THOUSAND GROUP FPARENT COMPAN
Trarsactions and fees to execulive members and members of management a0 555 FERIOD 01.01-30.06.2010
[eceivables from executive members and members of management g 4] BALAMCE 30.06.2010
Libilities Lo exeative members end members of menagement. 560 08 BALAMCE 30.06.2010

AMOUNTS IN € THOUSAND
PURCHASES/SALES BETWEEN SUBSIDIARIES 35|PERIOD 01.01-30.06.2010
OTHER INCOME FROM INTEREST BETWEEN SUBSIDIARIES 71|PERIOD 01.01-30.06.2010
SALE OF ASSETS etz BETWEEN SUBSIDIARIES 66 |PERIOD 01.01-30.06.2010
DEPRECIATION OF SOLD ASSETS BETWEEN SUBSIDIARIES 2|PERIOD 01.01-30.06.2010
LIABILITIES - RECEIVABLES BETWEEN SUBSIDIARIES 4967 | BALANCE 30.06.2010

Based upon the above the following clarifications are presented:

1.

The company HELLENIC PIPE WORKS S.A. a) sold steel pipes of €36 thousand value before V.A.T. to
MICHANIKI S.A., with an outstanding amount of €43 thousand.

The company BALKAN REAL ESTATE S.A. sold assets amounting to €85 thousand value before V.A.T.
to MICHANIKI S.A., with an outstanding amount of €78 thousand, to which assets MICHANIKI S.A.
performed depreciation of €4 thousand value.

The company MARMARA KAVALAS S.A., a) leased equipment for €10 thousand value before V.A.T.
from MICHANIKI S.A., with an outstanding amount of €17 thousand, b) sold marble of € 1 thousand
value before V.A.T. to MICHANIKI S.A., with an outstanding amount of € 0 thousand.

The company THOLOS S.A. a) leased equipment for €1.000 thousand value before V.A.T. from
MICHANIKI S.A., with an outstanding amount of €0 thousand, b) leased equipment for €248
thousand value before V.A.T. to MICHANIKI S.A., with an outstanding amount of €0 thousand.

The company MICHANIKI S.A. a) rendered services of €13 thousand to Joint Ventures in which it
participates in, with an outstanding amount of € 1.021 thousand. b) received services of € 0
thousand from Joint Ventures in which it participates in, with an outstanding amount of € 771
thousand.

MICHANIKI S.A. had income from interest a) from MICHANIKI RUSSIA LTD amounting to €376
thousand.

The company MICHANIKI S.A. has other receivables amounting to €72.677 thousand, a) from
HELLENIC WOOF INDUSTRY S.A. amounting to €66 thousand, b) from MICHANIKI UKRAINE
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amounting to €3.866 thousand, c) from BALKAN REAL ESTATE S.A. amounting to € 10 thousand, d)
from MICHANIKI RUSSIA LTD amounting to €20.823 thousand, e) from MICHANIKI EGYPT
amounting to €330 thousand, f) from THOLOS S.A. amounting to €3.927 thousand, g) from Joint
Ventures in which it participates in amounting to €43.655 thousand.

The company MICHANIKI S.A. has other liabilities amounting to €24.220 thousand a) to THOLOS S.A.
amounting to €1.262 thousand, b) to Joint Ventures in which it participates in amounting to €22.958
thousand.

The company THOLOS S.A. a) rendered services of € 0 thousand value to Joint Ventures in which it
participates in, with an outstanding amount of € 3 thousand, b) received services of €0 thousand
value from Joint Ventures in which it participates in, with an outstanding amount of €0 thousand.

The company THOLOS S.A. has other receivables from Joint Ventures in which it participates in
amounting to €34 thousand.

The company THOLOS S.A. has other liabilities to Joint Ventures in which it participates in amounting
to €535 thousand.

The company THOLOS acquired assets of €66 thousand value from BALKAN REAL ESTATE S.A., with
an outstanding amount of €80 thousand.

The company HELLENIC PIPE WORKS S.A. sold steel pipes of €35 thousand value before V.A.T. to
THOLOS S.A., with an outstanding amount of € 113 thousand.

MICHANIKI RUSSIA LTD had expenses for interest a) to MICHANIKI EGYPT amounting to €59
thousand and b) to MICHANIKI BULGARIA amounting to €12 thousand.

MICHANIKI RUSSIA LTD has liabilities a) to MICHANIKI EGYPT amounting to €4.050 thousand and b)
to MICHANIKI BULGARIA amounting to €622 thousand.

MICHANIKI UKRAINE has a liability to BALKAN REAL ESTATE S.A. amounting to € €102 thousand.

The transactions referring to sales and purchases to and from subsidiaries of the group for the previous

period are analyzed below:
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INTERCOMPANY TRANSACTIONS MICHANIKI S.A.
PERIOD 01.01-30.06.2009 BALANCE 30.06.2009
COMMODITIES | COMMODITIES
AMOUNTS IN € THOUSAND & SERVICES & SERVICES |RECEIVABLES|LIABILITIES
SALES PURCHASES
HELLENIC PIPE WORKS S.A. - 90 - 98
BALKAN REAL ESTATE S.A. - - - -
MARMARA KAVALAS S.A. 15 5 118 1
THOLOS S.A. 1.399 109 2453 -
HELLENIC WOOQOD INDUSTRY S.A. - - 60 -
MICHANIKI BULGARIA S.A. - - - -
MICHANIKI UKRAINE - - 1.871 -
MICHANIKI RUSSIA LTD - - - -
MICHANIKI EGYPT - - - -
JOINT VENTURES THAT THE PARENT COMPANY PARTICIPATES 35 5 54.531 22.936
PARENT COMPANY TOTAL 1.449 209 59.033 23.035
CONSOLIDATION EFFACEMENTS -1.414 -204 -4.502 -99
CONSOLIDATION ADJUSTMENT OF PARENT COMPANY JOINT
VENTURES WITH THE NET EQUITY METHOD - - -2.580 -
CONSOLIDATION ADJUSTMENT OF SUBSIDIARY JOINT
VENTURES WITH THE NET EQUITY METHOD - - 61 748
GROUP TOTAL 35 5 52.012 23.684
AMOUNTS IN € THOUSAND GROUP PARENT COMPANY)|
Transactions and fees to executive members and members of managament 4,266 2.053|PERIOD 01.01-30.06.2009
Receivables from executive members and members of management 37 37| BALANCE 30.06.2009
Libilities to executive members and members of management 1.109 1.081|BALANCE 30.06.2009
AMOUNTS IN € THOUSAND
PURCHASES/SALES BETWEEN SUBSIDIARIES 33|PERIOD 01.01-30.06.2009
LIABILITIES - RECEIVABLES BETWEEN SUBSIDIARIES 19|BALANCE 30.06.2009
9.14. Management grants
THE GROUP THE COMPAMNY
1/1 - 1/1 - 1/1 - 1/1 -
30/06;/2010 20/06/2009 30/06;/2010 30/06;/ 2009
Short-term grants to personnel
Salaries & Fees 260 4,266 S835 2.053
Social Security Cost
Board of Directors Fees
Total 860 4.266 585 2.053

No loans have been granted to members of the BoD or to any other Senior Executives of the Group (and their

families). During the current period Board of Director fees from the Parent Company and the subsidiary

companies of the Group were recognized amounting to €170.000 (€2.530.000 the previous period). Liabilities

at June 30" 2010 towards senior executives and members of the Board of Directors amounted to €560.000

for the Group and €508.000 for the parent Company. There were no receivables of the Group or the parent

company at June 30™ 2010 from administration executives and members of the BoD (the respective

comparative period the parent company’s receivables from administration executives and members of the

BoD amounted to €37.000).
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The Group’s and the Company’s number of personnel is analyzed below:

THE GROUP THE COMPANY
30/6/2010 30/6/2009 30/6/2010 30/6/2009
Salaried a7 460 260 319
Daily Wage 305 436 204 343
Total Employees 672 896 464 662

9.15. Conversion foreign exchange differences

During the current period positive foreign exchange differences were recognized in the other income
statement of the Group amounting to €14.645.000 against losses of €(8.356.000) in the respective period of
the previous year end. After that the cumulative balance of the debit consolidation foreign exchange
differences amounted to €-13.901.000 against €-26.714.000 at December 31 2009. The amount refers to
conversion foreign exchange differences of foreign consolidated companies. This significant benefit is caused
mainly due to the overvaluation of the currency from the investment in the subsidiary company “MICHANIKI
RUSSIA” (amount €9.909.000) the investment in the subsidiary company “MICHANIKI UKRAINE"” (amount
€2.376.000) and the investment in the subsidiary company "MICHANIKI EGYPT" foreign exchange differences
emerged (amount €2.409.000).

9.16. Own Shares

The company in June 30" 2010 had no own shares.

9.17. Profits per Share
The analysis of the basic profits per share for the six month period is presented in the table below:

THE GROUP THE COMPANY
1/1 - 171 - 1/1 - 1/1 -
30/06/2010 30/06/2009 30/06/2010 30/06/2009
Profits proporioned to the parent company shareholders (8.416) 5.134 (6.651) 11.356
Weighted Murmber of Ordinary Shares 66.937.526 656,352,959 66,937,526 66,352,939
Total basic profits per share (€ per share) (0,1257) 0,0924 (0,0994) 0,1711

9.18. Engagements
The Group and Company engagements relative to the construction contracts is presented below:
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THE GROUP THE COMPANY
30/6/2010 30/6/2009 30/6/2010 30/6/2009
LfG Good Perfarmance 134,811 193,161 133.326 155,709
LfG Retention Replacerent 15.108 24,226 12,387 20,273
LG Advance Payrent 5.287 7.326 2.367 3.439
TOTAL 175.206 224713 148.079 170421

9.19. Existing Encumbrances
The assets of the companies of the Group are free of mortgages and charging orders in favour of third
parties, except from one asset of the company “MICHANIKI RUSSIA” upon which a mortgage exist of

€16.038.000 for the collateral of a long-term loan.

9.20. Judicial or under litigation disputes
There are no judicial or administrative or under litigation disputes apart from the cases mentioned within the

yearly financial statements of the fiscal year-end December 31 2009 and the relevant paragraph 5.6.38.

9.21. Significant period facts

During the current period some significant facts emerged that refer to the dissolution of construction
contracts that the companies "MICHANIKI S.A.” and “THOLOS S.A.” have signed, additionally liabilities of
companies of the Group have become overdue and finally the parent company is under negotiations for the

signing of a syndicate loan.

9.21.1. Works with construction contracts that have been dissolved

Works that have dissolved construction contracts and refer to "MICHANIKI S.A.” are the following:

> PROJECT: “COMPLETION OF SYKIA DAM”
On 11.03.2010 our company was notified through the decision with the prot. num. 134/10.03.2010 of EDYE —
OSYE (Road Tunnel Operations) with the instruction, through decision n. 141/2010 of the Suspension
Committee of the Council of State, to immediately, quote “proceed in the temporary termination of all activities
of the above project, by removing from the site the equipment and personnel that are involved with the
project” and with a further note that “within the site only the minimum required security work stuff will
remain”.
After the three month termination of activities and specifically with the E-125/881/51576/14.06.2010 petition,
according to the law regarding public works, our Company requested the dissolution of the construction
contract dated 16-5-2005 with the Contractor’s liability of the Work (EYDE-OSYE of the General Secretariat of
Public Works of the Ministry of Infrastructure, Transport and Networks), which the EYDE-OSYE of the
General Secretariat of Public Works of the Ministry of Infrastructure, Transport and Networks accepted at
15.8.2010 .
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> PROJECT: “"CONSTRUCTION OF THE HIGHWAY CONNECTION IN THE AKTIO AREA WITH A
NORTH-SOUTH WEST AXIS”.

After the three month inability of the Contractor of the Work to concede the required spaces for the
construction of the work in addition to the required studies for this project, with the E-135/041/51615/18-06-
2010 petition, according to the law regarding public works, our Company requested the dissolution of the
construction contract dated 16-3-2010 with the Contractor’s liability of the Work (EYDE-MEDE of the General
Secretariat of Public Works of the Ministry of Infrastructure, Transport and Networks), which the EYDE-MEDE
of the General Secretariat of Public Works of the Ministry of Infrastructure, Transport and Networks accepted
with its decision 2333/5.7.2010.

Works that have dissolved construction contracts and refer to “THOLOS S.A.” are the following:

» PROJECT : HIGHWAY AXIS VEROIA-NAOUSA-SKYDRA (SECTION PATRIDA-NAOUSA OF IMATHIA
PREFECTURE).
After the over three month termination of activities with the Contractor's liability, with the

EOG8/266/3702/17.5.2010 petition, according to the law regarding public works, our Company requested the
dissolution of the construction contract dated 17-4-2006 with the Contractor’s liability (CENTRAL MACEDONIA
REGION), which the Monitoring Administration of Construction Works (DEKE) of the CENTRAL MACEDONIA
REGION accepted at 18.7.2010 .

» PROJECT: «CONSTRUCTION OF PATRAS MINOR PARAMETRICAL STREET”
After the override of the marginal deadline of the work and with the Contractor of the Work not being able to
solve the problems which resulted to the inability to complete the works of the project, with the
A4/010/244/3670/03-05-2010 petition according to the law regarding public works, our Company
requested the dissolution of the construction contract dated 15-9-2006 with the Contractor’s liability
(WESTERN GREECE REGION), which the Monitoring Administration of Construction Works (DEKE) of the
WESTERN GREECE REGION accepted with its decision 59021/2052/25.5.2010.

> PROJECT: “INFRASTRUCTURE CONSTRUCTION IN SECTOR POLYKASTRO-EIDOMENI:

After the override of the marginal deadline of the work and with the Contractor of the Work not being able to
solve the problems which resulted to the inability to complete the works of the project, with the ©-
12/220/3662/28.04.2010 petition according to the law regarding public works, our Company requested
the dissolution of the construction contract dated 31-3-2008 with the Contractor’s liability (HELLENIC
RAILWAYS ORGANIZATION WORKS S.A. — ERGA OSE S.A.). ERGA OSE S.A. with the 187485/20.7.2010 Final
Termination of Activities Decision decided the dissolution of the above construction contract.

The above dissolutions of the construction contracts have consequently burdened the results of 30.06.2010 in
respect to the ones of 31.03.2010 by € 7.798 thousand to the Group and by € 3.309 thousand to the
Company (from construction contracts).

9.21.2.Syndicate Loan
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The reluctance, if not refusal, of the Greek State to satisfy the financial receivables arising from the
contracting contracts continues to create a significant negative impact on the normal flow of the company’s
cash flow.

MICHANIKI S.A. in view of the conditions that have been formulated invited all of the domestic banks in order
to discuss the refinancing of the existing loans and the provision of additional financing.

Although the whole project is difficult, due to the summer period but also due to the impeded understanding
between the significant number of participants, the company is in position to inform that the initial
discussions tend to be completed and the refinancing of existing loans and the provision of additional
financing is indicated.

9.21.3.Liabilities overdue

The existing total liabilities due account for 3,51% of the total liabilities of the Group and 4,25% of the total
liabilities of the Company. The relative percentages upon equity account for 6,02% and 6,01% respectively.
With the implementation of the syndicate loan signature, the company estimates that its cash flow will be
normalized and the overdue liabilities will be settled.

9.22. Events after the date of the balance sheet

The company after its announcement to the A.E. dated August 23™ 2010 made the transfer known regarding
the commencement of the dividend distribution from August 20" 2010 (initial setting date) to September 6™
2010.

Other than the pre-mentioned facts, there are no subsequent events to the financial statements concerning
either the Group or the Company, which require a reference to be made from the International Financial
Reporting Standards.

THE CHAIRMAN THE MANAGING DIRECTOR
PRODROMOS S. EMFIETZOGLOU MELPOMENI PR. EMFIETZOGLOU
ID No: = 498825/86 ID No: AE 034080/06
THE FINANCIAL DIRECTOR THE CHIEF ACCOUNTING MANAGER
IOANNIS EV. MESSINIS KIKIANTONIS I. CHRISTOS
ID No: M 675804/92 ID No: N 296442/83 License Register No. of the

Chartered Auditors Association 13476
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Appropriation of Raised Funds

REGISTERED OFFICES: AMAROUSIO "SOCIETE ANONYME™ REGISTERED NUMBER 8440/06.
APPROPRIATION OF RAISED FUNDS FROM THE SHARE CAPITAL INCREASE REPORT
(IN € MILLION )

It s niotfi, according e Decisions © a) no. 58:28.12.2006 ofthe A.E. Board of Directors (OMicial Legal Nofice Issue 129/BU08.02 2001) and b no. 33:24.11.2005 of e AE. Board of Dirertors, hat the partal cowerage of the share captal increase, thattoak place hased
upon the decision ofthe B* Repetifve General Assembly ofthe shareholders dated 02 032000, was certited at 03,01 2001 and the procedure regareing the Share Capital increase and the relevant amendrment of the Statute was completed with e decision of the Exraordinary
General Assembly dated 3171 2001 . The abowe increase Was apgraves! Wi the decision no. K2 1636 (3Ig) /14.02.2001 ofthe Ministry of Development and the decision of the: A,E. Board! of Directors defed 09112000 The raised capfal amourtee 10 approximately £ 66,52
ilion & the oflering expereses amounted t approwinately € 0,79 milion. The nUBEr ofthe new shares resuling rom the share capial increase 1s 14.920 778 ordinary shares and 5 404 329 preferred af € 1,47 face value each and an offering price of € 3,52 far the ordinary
shares and & 2,64 for the preferred. The execuion right was from 22.11.2000 — 22.12 2000 and the commencement date regarding the rading of the new shares in the A E. occured at 28.62.2001. The arficipated matlers within the Report of the mertioned share capital
inerease in addiion to the disposal oFfunds up i 30.06.2010, are analyzed in the table below, based upon the application ofhe prementioned decision of the A.E. Board of Directors.

APPROPRIATION
OF FUNDS
o AMENDHENT OF AMENDHENT OF 45 6. A DATED 20,01 2010 DISPOSED
APPROPIATION OF CAPITAL APPROPRIATION OF RAISED FUNDS BASED UPON THE ANNUAL REPORT APPROPRIATION oF FUNDS: oF FUNDS {common shareholders) and “;:‘::L“ “:1";"“;; ";"
G.A AT 02.05.2000 (page. 16 OF FUNDS AMENDHENT OF 81
AS G.A DATED S G.A DATED o | To 30062010
AS G.A DATED 31012001 0062001 oy, APPROPRIATION
OF FUNDS oLotamup | wasTsIX
25 6.4 DATED Toso62m0 | HoNTH
2 . (TOTALY PERIOD}
Total
201 201 2000 [Total 2002 | Fivato | 2011 | 2002 | Total | 2001 | 2w00 | Towal | 2001 | 2002 | Total | 200 | 2000 | 3010 | Towal
A Semiannual |5 Semiannual A Semi Semianmual
1. URBAN 3081 35.22| o6,03| 293] 293  587| 293 2,93 581| 235| 13.02] 1537] 2.35] 13.02| 1289 2
a] Utban develaprment of asset in Gorla 253 IR 734 734 1467| 2494 283 283  s& B . . B
] Gonstuchion of muiple wse bulding in
Thesalarica 233 734| nar 734 734| 1a57| 2484 - - - - -
] Explotaion of avset in Larsa 253 754 1027 440 147 sa7| 1819 - B . . B
] Acgisfion of Plofs 23] 3083 sg7| 22| 1302 1557] 295 1302[1288] 248 348
2 ENERGY 1174 2a94] se.68| 147] 2788 2035] 1.41] 19.08] 20.59] | 293 299 | 203 23] om0
a] Gornplclion of H/Y station in iver Goura
(e 147 000 147 0,00 ooo|  om| 1e7| 147 147 147 147) - - - - - - -
'] Gonsinueion of H/T staion in river Vengtika
(@2 0,00 147|147 147 147|283 44 147|147 - - - - - - - -
] Ganstuchion of HY station in iver
Aliakmonas (3,20 0,00 147|147 147 147|  283) 44 - - - - - - - - -
) Gonstructon of Grand HA statons 0,00 I 2,80 1027 1908 2641 24| 241 19,08 13,08 | 283 243 | 283| 283 om
3 GONSTRUGTION OF OLYHPIC WORKS!
COFINANCING WORKS 587 8.80[ 14,67 733 1,34 734 7.34] - - - - - - -
2] Olyrmpic works an inrastruetire works 0,00 333 283 255 a7 40| 7.4 , , 5 5 , 5 5 5 ,
'] FRoad works Wi co-fnancing and
concession conlract 147 147 147 283] 40 734 7a 734 734 - - - - - - -
4. BALKAN EXPORT .8 0,00 22,01 0,00 001 om - , B , , , ,
3 MARHARA KAVALAS S.A 2,93 2,93 2,93 293 | 235] 28 | -em| 234 2.34]
a] Acqisiion o rmarble and quarmy company 0,00 147 147 000 147 - B , , B
b1 Working Captal 117 [EE a7 Goa| a7 147 T4 147 47| oem | ves| ves | oot osr] 07
o] Aoiuistion of exipment a5t 147 059 0,00 000 000 147 147 147 147 147 | tar| tar - |17 147)
6 HELLENIG PIPEWORKS S.A 0,00 - B . . .
=] Improwerner of mechanical eqipment. 059 0,58 0,00 000 0,00 - B , , B
) Working Gaptal a7 0,00 000 Goi| 600 , , 5 5 ,
T BIEXSA 147 14| 013 BIKXE - - | o3 013
& HIGHANIKI BULGARIA S.A_ 059 235 253 a7 7.39] - - . . B . . . B
9. HICHANIKI SKOPIA S.A 0,88 205 0,00 0,00 2,93] B B , , B , , , B
10_SPEGIAL MEGHANICAL EQUIMENT 208 352 147 a7 3,80) - B , , , 5 5 5 ,
11 WORKING GAPITAL 6460 283 253 0,00 1267|1367 13,67] 2201 22,01| 22.01 | z2.01] 2201 - 15.83] 37.84] 37,34}
12 TECHHICAL COHPANIES 10| 147 581 507] 57| 1,76 2008] 22,64] 1.76] 20.88 | 2264 22,64)
13.5.P.0 EXPENSES 9] 078 0.78] 079 079 079 T oa9] o9 , o9 0.9
TOTAL DISPOSED GAPITAL 6,82
NON DISPOSED CAPITAL 0.00
ToTAL 186,19] 6,82 6,32 56,82 66,82 6,32

EXPLANATIONS UPON THE ACCOUNT ITEMS REGARDING THE APPROPRIATION OF RAISED FUNDS HEANS

Analytial infarmation regarcing the means and the reasons of the reallacation ofhe raise unds, is included! in the information report (February /2002), which as announced remained at dispasal of investors, at MIGHANIKI 5.4 offices, atthe A.E. and athe A E.M.A,
oase 10 Michani disposed hrough it subsidiaries the amaunt of € 2,48 rillion for e acuision of assets.

bease 5. The company "MARMARA AVALAS 5.4 " increased s share capital, covered by MICHANIKI S.A. by the amourt of € 2,34 millin, based upon e Exdraorsinary General Assembly daect 10.04 2000 in conjucion with decision ofthe Ordinary General Asserbly
ciater! 23.08.2001

c.case 70 The company "VIEX 5.4 increased it share capital and MICHANIN 5 A, deposted in total e amaurt of £ 0,73 millon, hased upon the Exraordinary General Assembly ciated 25.04 2001 in conjucion with decision of the Exiracrdinary General Assemhly dated
21.11.2001

ol case 1. ilfih the decision dated 20012010 of e General Assembly ofhe shareholders the amendment of e appropristion of he raised! unds was devided smounting to & 15,83 illon ofthe above share capital increase as working capial which now smounts o & 37,34
mmilion

& .case 12: Refers 1o te acquisiton of rine construction companies based upan he framemorlc of L 294042001

Wit the present sppropriafion of raised funds table diated 30.06.2010 the appropriation of funds that emerged from the parfil coverage fthe share capital increase that tock place based upon the decision of the B Repetstive General Assembly ofthe shareholders datect
02.03.2000, amaurting o € 66,52 million has been completed

Amarousio, August 26th, 2010

THE CHAIRHAN HANAGING DIRECTOR THE FINANCIAL DIRECTOR THE CHIEF ACCOUNTING MANAGER.

KIKIANTONIS |. CHRISTOS
PRODROKOS S. EMFIETZOGLOU MELPOMENI PR. EMFIETZOGLOU IOANNHE EY. HEZZHNHE 10 No: N 206442183 License Register No. of the
1D No: = 498325 186 10 No: AE 034030 {06 AAT: N 675804192 Chartered Auditors iation 13476

Report upon Findings from the Execution of Pre-agreed Procedures regarding the Appropriation of Raised Funds Report.
Tothe Board of Directors of the company “MICHANIKI 4"
Accorting to the order that wie received from the Board of Directors of MIGHANIKI 8.4, fhe Gormpany), we performes the folowing pre-agreed procedures basesd upon the framework ofthe anticipated reguiative Tramework ofthe Ahens Exchange in addition to e relevant
legislative ramework ofthe Capital Commites, relevantio the Company's Appropristion of Raised Funds Report, which regards the share capital increase with cash that was certied st 03/01/2001. The Company's Managemert has the responsibility for the eompilation of the:
prementioned Report. e undertook this project in aceordance 1o the International Standard of Interrelated Services 4400, whichiis in eflect for * Assignements of Execufion of Pre-agreed Proceciures Interrelated with Financial Information”. Our responsibilty is to execute the
above pre-agreed procedures and i inform you Upon our findings.
Procedures:
1) Wie compares the amourts that are mentioned as cash disbursements in e attached *Appropriation of Raised Fuds from the Share Capital Increase with cash Report”, with the respective amourts that have been recognized in the books and data of he Company, atthe period
erioned
2) Wi examined the completeness ofthe Report and the consistency of its contents with the information cfthe 5.P.0. Report, issued by the Cormpany for this reason, in addition t te relevant decisions and announcements of the instruerts ofthe Company in charge:
Findings
) The per year-end category amourts presented as cash dishursements in the atiached "Appropriation of Raised Fuds from the Share Capital Increase with cash Repaort” resut from the books and data otthe Compary, atthe me period mentioned
b) The contents of the: Report include the minimurn information aricipated for this scope from the regulstory framework of the Athens Exchange in adcion to the relevart legislative framework of the capital commitee and is conistent to the mentioned 5.P.0. Report and the relevant
decisions and announcements of he instrumertls of the: Gompany in charge.
Taking into consideration hat the perortes project, does not constiute an audt o inspecton, according to the International Asditing Standards or the International Standards regarding the Assignemet of Inspection Projects, we do not express any other assurance apartirom the:
information mertioned above. f we had conducted addiional procedures or performed an audit or inspection it could be possible that other matiers could hawe fallen o our sterdion, apart from the mentioned ones in the previous paragraph.
The current Reportis exclusively adressed o the Gompany's Board of Directors, upon the ramework of maintaining ts obligations towards the regulaiory ramework of the Anens Exchange in adciion to the relevant legisiative Tramemork of the capital commitee. Therefre, this
Repartis not alowed to be used for oher reasons since itis limted only to the dats mentoned abowe and it does not extend 1o the financial statements compiled by the Company for the period 1.412010 — 30062010 for which we issued a separate Audt report dated August 26,
2010,

August 26th, 2010
THE CERTIFIED AUDITOR PUBLIC AGCOUNTANT

SEFTIED PUBLIC ACCOUNTANTS
Crowe Horwath_  DIMITRIDS AG. CHAIDOS
Institute of CPA (SOEL) Reg. Ho. 15111
Associated Certified Public Atcountants s.a.
member of Crowe Horwath Intemational
1, Fok. Negri Street - 112 57 Athens, Greece
Institute of CPA (SDEL) Reg. No. 125

Interim Financial Statements for the period from January 1% up to June 30" 2010



MICHANIKI S.A.

Data and Information

MICHANIKI S.A.

"Societe / F

GROUP OF COMPANIES

8440 16

M.Alexandrou 91 Slreel - Amarousio Attica 15124

DATA AND INFORMATION OF THE PERIOD FROM JANUARY 1st, 2010 UP TO JUNE 30th, 2010
Accmdirlg to the decision 4/507/28.04. 2009 of the Capital Market Committee Board of Directors -

Amounts in € thousands.

which are consolidated with the net equity method, Analytical data Felevant to tve COmpany name. e country of

The data tnancial 1o provide a general briefing for the mu-mmmmus of MICHAHIKI SA mnskoup t the reader, bafors kind of
st decilon e civat banaaction ath MICHANIK 5. 1 wace e company’s website sdiess Auditor's OpOIt whonaves i is recuired see depacted.
Appacial Date by the Baard of Directors Company Website Adress :www micharskd gr
of the six month period financial statements - August 26th 2010 Cestified Auditor Accountant. D. Ag. Chaidos Auditing company: 3O0L. SA Type of sudiing report : With agreeabile opirion
DATA OF FIHANCIAL POSITION STATEMENT (amounts in € thousand) CASH FLOW STATEMENT INFORMATION (Indirect Method) (amounts in € thousand)
THE GROUP THE COMPANY THE GROUP THE COMPANY
assETE 306010 317 i/ 5
Assot Tangible lems for own use E0E4G 64325 44009 47551 Proft befors tax (13355 0556 (11538 17222
Picparty Imestments, ..., - 108184 91588 21078 18952 Plus/less adjusiments for
I 7 kL 3 { 3388 1614 253 2668
Ot mon curent assed bems 20197 18035 157475 162351  (Depeeciation of assets grants) (861 5T} 2 3%
Imvpntory.. arrnian 125949 126.068 20833 33598 Lowses / (Profits) from asset sale... o 37 203 L
107.732 137878 85306 103262 Provisions | (Revenues ffww“dpwwom of
Ofhver current asset lems.. 20662 21.038 TOEM 72783 Previous year-ends). T80 i148) 882 1108)
Hon cumert sssets avadable for Lasses  (Profis) of fair vakie Property Ivvestments. (8.938) [ 227 [
ase - EEEIL] 33361 [ O Forsign exchange differences., . TIE (T840 0 [
Results (ncome. sxpentes, p-oﬂlwd htt“l hm-matmm tﬂniy Q 1255) Q 1255)
TOTAL ASSETS 551449 563927 402031 438460 Crocitintarest and siviar inecme (6 (7567 37E 750N
L T 6548 6066 3623
It are related with cpenating .m...fm
66036 143078 66035 143078 Decrease / (increass) of 19 3.796) 12764 1.143
. 14718 37187 104128 42716 Decrease | (ncroase) of rec 18,388 14348 12380 4281
- 179.751 ISDJI'O 169,164 |as_rn iDecrease) / Increase of lisbilties (except banks). 1210 (10.094) 4863 (13.034)
Mo 43 [ Less:
Total Net Equity 208,004 165,184 us_m Paid up and simiar charges. (5.001) (3028 (3823
Paid up inccme txes... 0160 2078 (1343
Long-teem loan abilties. ... ..., 33583 o 0 Total inflows 19.272 2999
32220 17432 22408
163.010 127955 143738 Investment activities
120633 84380 88522 Disposalt Acquirement) of subsidiares. associates and othar imcestments 1186) 81} 186 1B61)
40445 T6047E FIDT6T_ F52608  Purchases of tangible and intargiis assets., 82 (1124 o8 (1.008
Lotns renduraclianened fofrom sssociote partes.. [ o 847 [
TOTAL NET EQUITY AND LIABILITIES {c) # (d)..... 553,449 363127 408931 433.460 Cou:mnomnu of tangible and llmpnu asset: 754 35 87 Q
Property @73 3943 L] L]
Dradends received. [ o L] 1.362
DATA OF NET EQUITY nd€ 13 I2I 1 85
Suttiernent of Dertvative Financisd Rerms.. 0 (1248 o (1248
Totsl Shaese: 92906 513 - (D} 66,907 526 - (Pr) 25 965987 THE GROUP THE COMPANY mﬂmm;wmammmum- (L (383) ﬁﬂlsl 1137 (1.796)
Total Het equity at beginning of period (01.01.2000 Colactions fiom issued fundertaken loans. 19.834) 18136 nTE4) 7800
and 01.01.2000 202609 minz 185.702 200,664 Sales | (Purchases) of own shares. o 207 L]
after tax Loan settiements. o o
tivities), 1534 (98 (14,598 12301 Linbilty setements from inancil leades (smortization), (258) (245}
Emn kmme!mam« picentage Paid dradends to parent company sharehclders. o 41 1208
...... 1198 [0 Q ] Total fflows / )} Tront financial sctivities (€ ). 20,106) 18,168
Ilucnlush’(ﬂ(!uulothm capital o a L]
Distributed Diadends (profis)... . 2,083 8352 (2.03% 83521 Metincrease | [decrease) in cash and cash
[:] 07 ] ] =) *+ic). [#71) 4,349 55 6
et Equity at end of period {30.08.2010 and Cash and cash equivalents at the beginning of period. FETE] 0,864 [
30.06,2000 204.004 264.788 169.164 204.603 Cash and cash equivalents st the end of the period, F] [11]
DATA OF TOTAL INCOME i n€ DATA OF TOTAL INCOME n€
THE GROUP THE COMPANY
AL-IN6010 1Y I : AN-JOB010 11-30/800  114-J0B2010 114-10M109
Total sales nEmover. 30508 74470 18355 407M4 Total namover. 37601 50730 17437 33271
10.71%) 13267 113.3200 B30 Gross 8371 14683 10633 B
Pusfits | (losses) befors tas, nancial Prafs [ (losses) before tax, fnancial
and imvestmant (7.554) 6078 11.708) LR and investment results ... 8148 10.382 12.784) B214
Profits | 112.355) BE5E (14.968) 7913 Promsi (11538 17222 (14.458) 8500
Profits / (losses) after fax (A). (LRI B.I58 2418 TAIY  Profits /{losses) after tax (A). 0230 15.801 176 126
Distibuted to. Distributed 1o:
npany i1.6ey 8534 112.845) Tars Parent npany 0232 16.801 11.763) B
Minority 570 1276 427 58 Minority 2 o o Q
‘Oaher after tax (B). 14,645 #.356) 8313 w4 Other after tax (B), 15363 (3,500} (5.108) 1865
Cumisative 1olal Income after tax (&) + (B)... 1834 (98} (8.108) 2097 Cumulative 118l incone after tax (&) + (B)... (14.30%) 12301 (16.263) 5.991
Distiibuted to: Distiibuted to;
Patert Company sharsholders ... .. 1132 1143 7230 7595 Parent Company shareholders......... (14595 12201 (16868 9991
Minority 2402 i1.241) L1 502 Minority o o Q L]
Profisflosses) after tax paw Share - Bask (in €. 0257y 0.0924 [ER SR 00767 Fromsiflosses) after tax per Share - Basic in €)... 0.0994) o 0.1268) 0.0880
Profits | flosses) before tax. financial Frafs | flosses) before tax., fnancial
4235 9433 [10.133) 6819 and s {8857 12.007 (1.s02 7828
DATA AND
1) Al of the of the Group are with the full method. except e joint venfures ﬂ]‘ﬂnre pudicial or under dispates for which, in sum by case.

position or op
lmu m the financial statements in paragraphd.20).

the Group and the Company. More information Is

the p {direct or indirect) of the parent Company. the un-audited tax ;eannds in
addition to the cansolidation method are presented for all of the abave and joint
and (9.12) of the financial statements.
2) There i5 no change in the consolidation method of the companies and joint ventures regarding the current period

That are included

3) The Group’s assets are free of morngages and charging orders in favour of third parties, with the exception of an
asset of the company “MICHAMIKI RUSSIA® upon which a mortgage amounting to € 16.03% thousand exists for long-
term Nability guarantees.
4} The Group's employed personnel at 30.06.2010 was 672 employees and the Company's 464 employees and at
30.06.2009, 896 and 662 respectivety,
5) The Group's and the Company's purchases in fixed assets during the current perlod amounted fo € 678 thousand
and 653 thousand re:
) During the period 01.01- 30.08.2010 an ardinary tax asdn was performed for two Joint Vennares regarding e un-
audited tax year-ends up o and 2008 for which sufficient provisions for potential tages have taken place. More
information ks stated within the financial statements in paragraph (9.12).
7)For the ar-end company the af the Group In addition to the joint
venturesiconsortiums, mentioned in the Group structure, sufficient provisions for potential taxes have taken place.
More informaticon is stated within the financial statements in parageaph ($.12),
) The amounts and e nature of the other total Income after tax are analyZed as follows Group these

at 30.08.2010 that have been performed for the Group & the Parent Company amount to
( :un thousand & € 2.736 thousand respectively and are analyzed in the cases below, a) judicial disputes or under
litigation that are mentioned In the previous paragraph (%) for which the Group's & the Parent Company’s provisions
are null, b) un-audted tax year-ends for which the Group's & e Parent Company’s provisions amount to € 1,786
thousand & € 1,237 mmmpmwmqmowmumowmcewmnmr provisions amount o €
1611 thousand & € 1409 thousand ore in the financial statements in

[paragraph (5.9} and {9.12).

11) The Group & Parent Conmpniy's sabes frooum (1101-30 08,2090 ¥ s aclatod purbes st th €13 thoirkam
and € 1.023 thou: other income of the Parent company amounted to
€ 376 thousand. Additionally the rum:uupmy cas 4 thousand

were subtracted as depreciation. The Group & Parent Company's purchases (expenses) (01.01-30.06.2010) from
assockated s amounted ta € 0 thousand & € 285 thousand respectively, The purchases and sales (01,01,
30.06.2010) betwesn subsidiaries amounted 1o € 35 thousand and additionally the other income from nterest betwesn
subsidiaries ta € 71 thousand, Addisonally the sale of assels between subsidiaries amounted to €66
thousand from which € 2 thousand were subtracted as depreciation. A1 30.06.2010 the Group's and the Company's
receivables from assoclated parties amounted to € 43.026 thousand and € 71.608 thousand respectively, and the
Group’s and Company’s Nabiliies to assoclated partie to € 24.337 thousand and € 25.185 thousand

result for the period 01.01:30.06.2010 amounting to € 14.645 thousand,
and for the period 01,01.30,06.2008 2. regarding the Parent Company these result from
the Valuation of cash and cash equivalents for assets Nr sale for the period 01,01-30,06,2018 amounting o € (5,363
thousand, and for e pertod 01.01-30.06.2000 amotnting to € (3.500) thousand.More Information Is stated within the
Minancial statements in paragroph (9.15),

THE CHAIRMAN OF THE BOARD THE MANAGING DIRECTOR

PRODROMOS £. EMFIETZ0GLOU
1D Mo £ 498825085

MELFOMENI FR. EMFIETZOGLOU
10 Mo: AE 034080108

arween at 30.06,2010 there Is & remaining balance of recelvabibes- labllities
BGUNMInG 10 € 4,967 thotssnd, The Irans4ctons and fees for execiftive employees and Mmenibers of the ManageTent
of the Group and the Parent Company (01.01.-30.06.2010) amounted to € 860 thousand & € 383 thousand respectively.
and receivables from executive employees and members of the of the Group npany at
30.06.2010 amounted to € and € and the liabllities at 30.06.2010, towards execuiive
!l‘ﬂmﬁ! and members bl l‘ll. management of the Group and the Parent Company amounted to € 560 thousand & €
stated within (8.15) and (9.14),
aroup and Ay are financial

l‘-zll and (9.27).
13) Possible differences in totals are due to number rounding.

‘Amarousto, Auust 26th 2019

THE FINANCIAL DIRECTOR THE CHIEF ACCOUNTING MANAGER

KIKIANTONIS L CHRISTOS
10 Ho: N 296442787 Licenze Regeiter Ho, of the
Chartered Auditors 13476

IDANNIS EV. MEESINIS
10 N, 1 675804782
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