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A. Statements by the Directors of the Board
(in accordance with article 4 paragraph 2, L. 33667)

The members of the Board of Directors of the Seciéhonyme with corporate name ELLAKTOR Societe
Anonyme and distinctive title ELLAKTOR SA (hereitaf The Company), with headquarters Kifissia Atti2a
Ermou st.:

1. Anastassios Kallitsantsis son of Parisis, Presidétite Board of Directors
2. Leonidas Bobolas son of Georgios, Managing Director

3. Georgios Sossidis son of Theodoros, Member of ter®of Directors, especially elected with decisio
of the Board of Directors of the Company

under the aforementioned authority, we declaretthttie best of our knowledge:

(a) the annual financial statements of the bothdtimpany and the Group for the fiscal year fron@D2009 —
31.12.2009, which have been prepared accordingetaurrent international accounting standards,alépia true
manner the asset and liabilities accounts, thetyegosition and the income statement of the Comnwell as

of the companies included in the consolidation maks a whole, pursuant to the provisions of artitlef
L.3556/2007 and

(b) the annual report of the Board of directorsicksgn a true manner the information that is reggiipursuant to
paragraph 2, article 4 of L.3556/2007.

Kifissia, March 24, 2010

THE CHAIRMAN OF THE BOARD THE MANAGING DIRECTOR THE MEMBER OF THE BOARD

ANASTASIOS P. KALLITSANTSIS LEONIDAS G. BOBOLAS GERGIOS TH. SOSSIDIS

ID card no= 434814 ID card nd. 237945 ID card ndl' 504522
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B. Annual Report of the Board of Directors

Annual Report of the Board of Directors of ELLAKTCERA
on the consolidated and company financial statesnent
for the fiscal year from January 1 to December28D9

This annual report of the Board of Directors padaio the twelve-month period of the fiscal yeadesh 2009
(01.01-31.12.2009) and provides summary financitdrimation regarding the financial standing andrapiens

of the Company ELLAKTOR SA and the ELLAKTOR Group ©@ompanies, a description of important events
which took place during this fiscal year, and tfffect that such events had on the annual finarst&tbments, a
description of the most important risks and undeties looking ahead into 2010, a presentationigriicant
transactions effected between the Company and Gandpelated parties, as well as a presentatiqualitative
information and estimates with regard to the oltlobthe Company and Group operations into 2010.

The companies contained in the consolidation, afrarh the parent company ELLAKTOR SA, are those
mentioned in note 9 to the attached financial stetds.

This Report was prepared pursuant to article 4avf B556/2007 and accompanies the financial statenienthe
period 01.01-31.12.2009.

|. Introduction

2009 has been a very challenging year for the Gemslnomy as a whole. The consequences of the global
financial crisis were aggravated by the particyladverse conditions in the domestic economy, whéshilted in
the development of an adverse environment in alk@pf economic and business activity in Greece.

Factors like the decline in private constructiaihg construction of public works, the delays indeexs for large
concession projects which were expected to reuigedrea of constructions, such as the extensiorstibd
Odos, the Kastelli airport and other projects, gela the collection of receivables, as well as ¢hedit crunch
have placed most companies of the industry infecdit position.

Given the circumstances, the Group’s strategy € those economic areas where it is alreadplissted and
has a competitive edge: construction, concessiengironment, and renewable energy sources. The pGrou
competitive edges are:

e Creditworthiness: The Group’s creditworthiness res&igh, which ensures financing for its investinen
plans.

e High backlog: The construction activity through AQR and its subsidiaries demonstrates a backlog of
€3.2 bn, not including the project for the constirt of the Comarnic-Brasov motorway in Romania.

e Vertically integrated construction: Vertically imgeted construction through the Group’s quarries
ensures economies of scale, competitive priceshaydquality of materials.

o Established base of co-financed projects: Largecession projects that are fully operational (Attiki
Odos, Rio-Antirio Bridge) ensure high profitabilitwhile their returns remain relatively unaffectey
the current economic circumstances. Furthermore, abnstruction of three new motorways under
concession contracts is in progress, and tollsiaeady being collected.

¢ New, high potential activities: Over the recentrgedhe Group has established a leading positighén
domestic market, in the field of waste managemneirhe same time having a significant presenclen t
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generation of energy from renewable sources. Thes@s generate significant revenues and high profit
margins, while they demonstrate very good growtspects.

Il. Financial results
Consolidated turnover stood at €2,268.6 millio2@99, up by 18.6% compared to 2008.

Operating results (EBIT) for the Group stood atZ23million, up by 6.7% from the previous year. EBhargin
decreased at 10.3% compared to the previous yeas(21.4%).

Earnings before taxes for 2009 were €172.2 milkmmpared to €174.7 in 2008. The respective margin o
earnings before taxes was 7.6% compared to 9.12008. This decline is also due to the increasenantial
expenses, in addition to a decreased EBIT margin.

Earnings after taxes and minority interest, betaléng into account the extraordinary contributionposed in
December 2009 and the change in tax factors under 3697/2008, stood at €72.9 million compared th.€8
million in 2008, i.e. decreased by 10.6%. Earniafisr taxes and minority interest, including théraardinary
contribution, stood at €64.9 million for 2009.

Debt on a consolidated basis stood, as of 31.19,2610€1,694.1 million compared to €1,444.7 million2008,
due to the need to finance the Group’s investméarisp mainly in concession projects. Out of allnimathe
amount of €311.1 million corresponds to short-téwems, and €1,383 million to long-term loans, whhiey also
include non recourse debt to the parent compamy fe-financed projects of €958.8 million.

Net debt for the Group as of 31.12.2009 is preskinteletail in the following table:

All amounts in million EUR CONSOLIDATED FIGURES*

31-Dec-09 31-Dec-08
Short-term bank loans 311,1 273,5
Long-term bank loans 1.383,0 1.171,2
Total bank loans 1.694,1 1.444,7
Less: Non recourse debt 958,8 774,8
Debt subtotal (non recourse debt excl.) 735,3 669,9
Less: Cash and cash equivaldfits 363,0 495,0
Net debt/ Cash 372,3 174,9
Total Group Equity 1.258,9 1.182,4
Total Capital 1.631,2 1.357,4
Leverage Ratio 0,228 0,129

Note:

(1) Total Cash and cash equivalents for 2009 (&748llion) incorporate time deposits of over 3 mw{€209.0 million) and are exclusive of
cash and cash equivalents and time deposits of3orenths which correspond to non recourse detatl(#689.2 million). Accordingly, total
cash and cash equivalents for 2008 (€794.8 milliocdrporated time deposits of over 3 months (€158llion) and were exclusive of cash
and cash equivalents and time deposits of overr@mavhich corresponded to non recourse debt (#4&8.0 million).
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The Group’s leverage ratio as of 31.12.2009 statd@2.8%. This ratio is calculated as the quotantet debt
(i.e. total long and short-term bank loans, exaigdion recourse debt less cash and cash equivabundsiong-
term time deposits) by total capital employed tio¢al equity plus net debt).

At parent company level, total debt as of 31.12%26@od at €215 million and pertains exclusivelyaiog-term
loans.

Cash for the Group as of 31.12.2009 stood at €7d@lbn. Furthermore, receivables incorporate tideposits
of over 3 months, totalling €209.0 million. Fingligquity as of 31.12.2009 stood at €1,258.9 miligm by 6.5%
compared to 31.12.2008.

The Board of Directors proposed dividends for 260%he amount of €17,700,131.3 (2008:€21,240,15%4b4d
2007:€31,860,236.34), namely €0.10 (2008:€0.12, 2007: €0.18) per share. The proposed dividend
corresponds to the total number of shares issued 3%.12.2009, and is expected to be approvetieatihnual
General Meeting of Shareholders to be held in Aid. In accordance with article 16(8)(b) of Lav@@1 920,

the amount of dividend allocated to treasury shareseases the dividend allocated to the remaining
Shareholders. Such dividend is subject to a 10%leind tax withholding, in accordance with tax las,in force.
These financial statements do not depict proposédeshd for 2009

I11. Progress of Group activities

1. CONSTRUCTION

1.1. Development of activities and significant events

2009 has been a challenging year for Greek cortgirucompanies. The major problems facing the semte the
contraction of public investments, which resultedai reduction of public works, delays in tenders lfrge
concession projects and projects implemented thrdegblic-Private Sector Partnerships, and delayshén
collection of receivables from the Greek State. dbwer, private construction activity has recordesigaificant
decline. According to the Greek National Statidti€ervice, total construction activity (public anivate
projects) in Greece fell by 22% compared to theviptes year. Decline in construction activity is alseen
abroad, as a result of the economic crisis.

The Group’s construction activity (construction agdarries) generated in 2009 a total turnover qf7&4.3
million, up by 21.7% compared to the previous ye@ut of total revenues, 67% corresponds to projects
undertaken in Greece, and the remaining 33% teept®jabroad. With regard to earnings, operatingltsestood

at €66.2 million compared to €64 million in the yiceis year. The operating margin of constructiaodtat 3.7%
compared to 4.4% in 2008. This operating margirucédn is due to reduced profitability, mainly ofopects
abroad. Earnings after taxes were €25.8 million ganad to €40.4 million last year.

The new contracts signed by AKTOR in 2009 incluthes first part of the contract for the constructiminthe
Comarnic-Brasov motorway in Romania, of approxinya&870 million for AKTOR, a €100 million contract
with EYDAP for the operation and maintenance ohfdaat the waste treatment centre of Psyttaliamndract for
the construction of the Halkis hospital of €50 mifl, contracts with Hellenic Petroleum of €52 noili and a
contract for the completion of a section on themooad axis in Crete, of €30 million.

The Group’s subsidiary HELLENIC QUARRIES, recordegty good results in 2009. The company constitutes

the main drive in the quarry industry since, iniidd to its quarrying activity, it has undertakarlarge number
of contracts for the production of aggregates dved dupply of concrete and cement. Most of thesdracts
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pertain to the construction of motorways implemdnt@der concession, in which the Group participaide
contracts ensure a significant turnover over aggeof 3-4 years, as well as highly satisfactoryfimoMoreover,
the company has enhanced its equipment by acquiangmachinery.

1.2. Prospects

Despite the adverse circumstances, the Groupasmiore favourable position compared to domesticpadition,

due to its very high backlog. This unexecuted badampursuant to signed contracts, stood as of 20092 at
€3,172 million (not including the Romania projeahd comprises €1,222 million in co-financed prtg§e€611
million in other infrastructure projects in Greed@®366 million in construction projects in Greecada€972
million in projects abroad. In addition, projectsé®.9 bn are in place, whose contracts are exgeotbe signed
soon.

It is estimated that 2010 will be another difficyltar for construction in Greece, with further deelof total
activity. However, it is also estimated that tersdfer new projects will begin afterwards, which ghibenhance
backlog. The Group’s aim for the next year alstoisichieve optimum realization of backlog, in terofiscost,
and constraint of administrative costs, so ast@inéts margins at satisfactory levels.

The Group's efforts abroad focus in Qatar, Abu Dzl Oman, countries which have not been affebtethe
crisis. The goal is to participate in tenders fovgrnment projects of low credit risk, while empbawill be
placed on the most rational and cost-efficient aken possible.

1.3. Risks and Uncertainties

Risks are seen in the delays to collect receivdbdes the State for infrastructure projects alreadgrogress, and
in the organization of tenders for new projectsn&niction (private) projects are faced with thek rof further
contraction of profit margins, as a result of regtidemand and higher competition. A significark fisr such
projects, also lies in collection delays and defaws well as the increase of borrowing rates.

Difficulties are foreseen abroad with regard totipgration in tenders for new projects since, agsult of the
economic crisis, construction activity is limitedda in certain cases, financing from banks canmoathieved.
The risk of collections is considered to be rekiMow, since the majority of our projects in thiéddle East are
government projects, although in certain cases/delee experienced occasionally.

2. CONCESSIONS

2.1. Development of activities and significant events

In 2009, the contribution of Concessions to theupte revenues was €323.5 million, up by 10.2% caeghdo
the previous year. Operating results stood at €188llion, representing approximately 59.6% of taiperating
results for the Group. The respective operatinggmawas significantly high, at 42.9%.

The Group’s fully operational concession projedtsAtiiki Odos and Rio-Antirio Bridge recorded paiarly
good results in 2009. According to actuarial figyrthe average daily traffic on Attiki Odos excea@®7,000
vehicles in 2009, up by 2.2% compared to 2008. Adiogly, the traffic on the Bridge increased by%.4

The new concession projects in which the Groupig@pates and are currently in progress, namelyGbenth-
Tripoli-Kalamata motorway and Lefktro-Sparta brantie Maliakos-Klidi section on the Athens-Thessétd
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motorway, and the Elefsina-Corinth-Patras-Pyrgoskdaa motorway, are operational, and toll collectims
started on all projects. With regard to the Thiesski Submerged Tunnel project, the contractingtipa have
initiated arbitration proceedings, following termtion of the contract.

A significant development for the Group in 2009 what the scheme in which it participates with Wiaci
group, was temporarily awarded the concession aonfior the construction and operation of the Caricar
Brasov 58-kilometre motorway in Romania. AKTOR SAdaAKTOR CONCESSIONS SA participate with 50%
each in the respective construction and concessibemes. This will be the first concession contfactthe
construction and operation of a motorway in Romgimigeted at €2bn. The total term of concessi@® igears;
the 4 fist years will be dedicated to the constancof the project. A deadline has been set to mnoancing for
the project.

Finally, AKTOR CONCESSIONS was awarded a tempor@optract in the public-private sector partnership
project for the construction and management ofRinaeus Police Headquarters over a period of 2vsydde
company was also pre-selected in three new projesmplementation of student campus of the Unsite of
Thrace, the building complex of the Alexandroupbtiministration Park, and the reconstruction of a@ding
which will accommodate the services of the HepRegjion.

2.2. Prospects

Two large projects, expected to be launched in ribar future, should boost the industry. These ptsje
correspond to the construction and operation akiM@dos extensions, and the construction and diperaf the
Kastelli Airport in Crete, in which the Group ingsto participate. Furthermore, the completionestain tender
procedures for public-private sector partnershigjgots and the launch of new projects in waste gamant are
also expected.

The Group’s activities abroad include participatiortenders for concession projects (motorwaysldmgs and
waste management) in the Balkans and the Middle Eas

Due to its size and experience in concessions,itan@lations with large international groups opie in the
industry, the Group has a unique advantage whistinduishes it from competition and gives an edgetlie
awarding of projects. Also, competition should baeited as a result of the inability of several camigs to
participate in large concession projects.

2.3. Risks and uncertainties

With regard to projects already in progress, thera limited risk that traffic might be reducedsaldue to the
unfavourable economic circumstances. This riskighdr for regional concession projects. In the aafsAttiki
Odos, and given the major traffic problem in Atti¢eaffic reduction will be slight, if any, and iismpact on
revenues and earnings can be avoided, since thentdransit costs remain much lower than the eotdally
permitted maximum.

With regard to projects currently constructed, @mup is faced with the risk of delayed collectidrsm the
Greek State due to the poor economic conditions.

In terms of development, delays have already b&pargenced in the awarding of new projects in Gee@kttiki
Odos extensions, Kastelli airport). Accordinglylagdes are also seen in public-private sector pastiprprojects.
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3. REAL ESTATE DEVELOPMENT
3.1. Development of activities and significant events

The real estate development industry is one ofinbastries that were particularly hit by the gloleglonomic
crisis, both in Greece and abroad. Consequentyintestment plans of most industry representatigasin on
hold, and they generally take on a ‘wait and seeraeach.

Real estate development activities for the Groupnded revenues at €4.5 million in 2009, down b@80
compared to 2008, and posted losses.

In 2009, the Group’s activities focused on the dmwment of a commercial park in Gyalou, for which a
preliminary sale agreement has been signed wittHERRDERSON investment group. Construction worksehav
already commenced and should be complete in mid.ZDie commercial park is an investment of €60iamill
and one of the few investments currently implemeénie the domestic real estate industry. The park wi
accommodate several famous names on the markkitding the Marinopoulos groups, Carrefour, Jumbbilav
extensive contacts have been made with other nhkedd&M, Intersport, Dixon's, Goody’s and more.

In 2009 REDS proceeded to a share capital incre€24 million, of which the amount of €14 milliomas used
to reduce loans with banks; the remaining amoutithei used to finance the commercial park. Furtrewemthe
agreement with the National Bank of Greece andBhek of Cyprus was finalised. Under the agreemtat,
Banks will finance the commercial park through iggie of a bond loan.

3.2. Prospects

Given the economic circumstances, trends on theestate market are expected to remain unchangeadouoe
downwards into 2010. REDS will focus on the promotiof existing real estate, following up the market
identify any opportunities which might arise, prbed that demand is ensured.

3.3. Risks and uncertainties

As a result of reduced demand, there is a highthak significant delays will be seen in the depetent of the
Group’s real estate in Greece and Romania. No iasklentified for the real estate project in theaarof
GYALOU, since financing has been ensured and nfaae 50% of the total area has been leased.

4. WIND PARKS
4.1. Development of activities and significant events

The wind farm activity recorded a high increasetwhover in 2009, up by 110% at €14.3 million. Cgiarg
results (EBIT) increased by 50% compared to 2008, stood at €5.6 million. Earnings after taxes we2e3
million compared to €0.4 million last year.

This increase is due to the full operation throughbe period of the new, 32MW wind farm in Kefalonvhich
started operating in November 2008. Moreover, djewind and one (1) photovoltaic farm of 23 and 2VM
respectively started operating in Argolida in Aug809, and one (1) 6.3MW wind park started opegain the
prefecture of Chania in September 2009. This reduih an increase of total installed power of ELFEC
ANEMOS by 57%, which brings it today at 86 MW.
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4.2. Prospects

Seven (7) wind farms with a total capacity of 142VMand one (1) small hydroelectric plant of 5 MW are
currently under construction. Of the total capacy MW is expected to operate in 2010. Also, ptgevith a
total capacity of 761 MW are currently at differestges of the licensing procedure (installatiomnyie
environmental approval, generation licence, apdsolbig the Regulatory Authority for Energy), and jeais of
1,267 MW in total are currently at the stage ofraigsion of applications for generation licence.

The outlook for the market of renewable energy sesiin Greece is positive. Based on the countiyfigations,

a significant increase in power generation frormeresble sources is anticipated, from 1,000 MW taday 8.000
MW by 2020. In this context, it is estimated thhe tinvestment plan of ELTECH ANEMOS will develop
normally, and the company will seek to acquiregaisicant market share in this developing market.

4.3. Risks and uncertainties

The economic crisis might bring changes to therfoied model for the development of wind farms. Sabhanges
could be translated into delays in the collectibsubsidies already approved, as well as unceytawth regard
to the rate of subsidy for new farms, to be idétiiin the new Development Law. Any reduction ibsidy rates
should be followed by the establishment of tax mises. The above could affect the project impletagon

programme and performance. A risk in borrowingsaseanother visible risk.

Despite the progress recorded in recent yearsnthustry is still faced with challenges due to tioenplicated and
bureaucracy-related procedures for licences anourses to the Council of State, which have resutedon-
implementation or significant delays for importanbjects.

5. ENVIRONMENT
5.1. Development of activities and significant events

With regard to Environment, turnover stood at €41&illion, up by 10.6% compared to 2008. The inseca
mainly corresponds to revenues from the construabibthe Fylis landfills (Phases A and B), and loé wvaste
treatment and disposal plant in Cyprus for the aegiof Larnaca and Famagusta, whose constructien wa
completed in 2009, as well as to the adjustmerggproximately 9.5% made to the selling price otele power
generated from renewable sources.

With regard to profit, operating results stood 246 million, up by 55.6% compared to the previgear, while
operating margin reached 20.5% (14.6% in 2008)s Thige increase in the operating results, as aglin
operating margin compared to the figures for 2@0&ainly due to: a) the improved — compared to etgtions —
profit from construction projects either completadtowards completion, through the implementatidbhA® 11;
b) non-recurrent accounting and other costs whidrged FY 2008. Accordingly, net profit for the iper stood
at €16.7 million, up by 52.9% compared to the prasiperiod.

The most significant events during the period were:
. Completion of the waste treatment and disposaltpta@yprus for the regions of Larnaca and Famagust
and trial commissioning of the plant. This is fivst plant for the automatic processing of mixatyan

waste (recycling & composting), which may consétattechnological solution model for countries that
not apply sorting programmes at the source.
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. Amendment to the generation licence for the in@ezsinstalled power at the project for the explbdn
of generated biogas, from the uncontrolled dispaszd of Tagarades in Thessaloniki.

. Establishment of the 100% subsidiary HELECTOR Brgawith an aim of expanding Group interests
into waste management in Bulgaria, and participatib the company in the tender procedure “Design-
Build of Mechanical and Biological treatment (MBFJant of Waste at the Sadinata site”, with a budfe
approximately €110 million and a total capacityd@D,000 tons per year.

. Merger of the 100% German subsidiaries Loock Gni#H, ECTOR Germany GmbH and IKW GmbH by
absorption from HELECTOR Germany GmbH of Loock Grréodl IKW GmbH.

5.2. Prospects

The outlook for the industry in Greece, Cyprus #mal Balkans is positive, since these countriessayeificant
laggers in the implementation of EU Directives witlgard to waste management. These Directives reetue
avoidance of waste burial in landfills, but theisgbsal at treatment plants where useful mategals be
recovered and waste can be exploited for powerrgdon. Greece already feels the pressure of theabdlis
faced with the imminent risk of penalties. Consetlye it is anticipated that in 2010, at least ittiga, projects
will be proclaimed which will render the new wasteanagement infrastructure compatible with the
aforementioned EU Directives. Thessaloniki and \WiesMacedonia are expected to follow. Some of tiogepts
will be co-financed, while some others will be imdéd in public-private sector partnership projects.

It is noted that in 2009 already, a tender prooceduas proclaimed for the construction of a wastatinent plant
in Sofia, Bulgaria, with a capacity of 410,000 tqrex year. In case the company is awarded the qirdjee
backlog for environmental construction will be sfgrantly enhanced

5.3. Risks and uncertainties

The reactions of local communities and proceedimgs the Council of State in relation to landfibsd waste

treatment plants represent a major risk for theustny, which could lead to delays in the awardingl a
implementation of such projects, both in terms akte treatment and energy exploitation. Furtherpibestime-

consuming procedures for the issue of licencessandonmental approvals is one more significanaygéhctor.

The poor economic circumstances aggravate thedingrof new waste management infrastructures acrease
financing costs. In parallel, the anticipated gilowt the industry in Greece has attracted inteomati competitors
which claim market shares. This could lead to gaiereduction in profit margins.

6. OTHER PARTICIPATIONS
Thermoelectric stations

With regard to thermoelectric stations, all the essary amalgamations were completed for the creatidhe
joint company ELPEDISON POWER GENERATION of the AKTOR, HELLENIC PETROLEUM, EDISON
and VIOHALCO Groups. ELPEDISON POWER GENERATION tise second largest power generating
company in Greece, and contathg® experience, know-how and financial standing thi# enable it to play a
leading role in this industry. ELPEDISON POWER GHRATION includes one, 390 MW power generation
plan in Thessaloniki which already operates, ane similar plant in Thisvi, Viotia, with 422 MW ohstalled
power capacity, which is in progress. The consioacof the Thisvi plant is anticipated to be contelen mid
2010 and commissioned in September 2010.
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The objective of ELPEDISON POWER GENERATION is tetain its strong position on the market by
expanding its portfolio, and actively participateall developments in the power generation industrreece.
The risks faced are the usual risks involved in a@mtial activities, mainly due to the dominant fiosi of the
major competitor. The technical risks in the camipn of the new plant in Thisvi are limited dug the
extensive know-how and experience of the stakehslde

Mines

With regard to mines, the rise in metal priceshie second half of 2009 resulted in total earnirfter daxes of
€1.7 million for the company. In production, aseault of geotechnical difficulties in the exploitat of “Mavres
Petres” Mine, the production goals set for 2009ewsst achieved, and production was limited at 231 f@ns. In
2009 the new access gallery to Mavres Petres wapleted. This improved mine productivity, as wedlteealth
and safety conditions. The new mine water treatnmsuit was also completed in 2009. With regardh®e t
approval procedure of the investment plan for tixeetbpment of the Kassandra Mines, the companyir@atahe
approval of Public Administration in the Prelimigd®roject Environmental Study it had submitted. Thenpany
is anticipated to submit the final project enviramtal study by July 2010. Finally, in 2009 the Camp
submitted an environmental study for the treatmefnthe existing ponds in the Olympiada Mine, foe th
production of new gold-bearing concentrates.

In 2010 production is expected to remain at thelkewf 2009, while the reopening of the Olympiacdai&hment
Plant is also anticipated, for the production dfigoearing concentrates. The approval of the imaest plan will
act as a catalyst for the long-term progress ottrepany.

Casino

Mont Parnes Casino recorded a decline of figure2®09. In particular, the reduction — which igibtited to the
economic circumstances — was 5.8% in terms of twgnavhich stood at €181.2 million. Net earningsost at
€21.6 million, down by 39% compared to the previgaar. The risk for the casino would be a contiimbf
these adverse economic circumstances for a prafopgeod, which would increasingly affect revenwesl
profit. By July 2010 it is expected to obtain théling permit to commence works for full reconstiian of the
building.

IV. Significant transactions between associated ptes

The most significant transactions of the Companyhwdssociated parties in terms of IAS 24 regard the

Company’s transactions with the following compar(&filiates in terms of Article 42e of Law 21902® and
they are presented in the following table:

Amount of previous year 2008

Income from Purchases of

Sales of goods  participating goods and
(in thousand EUR) and services interests services Receivables Liabilities
Subsidiaries
AKTOR S.A. 2.406 19.602 5.076 20.504 615
ELTECH ANEMOS S.A. 6.564 - - 395 -
AKTOR CONCESSIONS S.A. 420 - 71
REDS REAL-ESTATE DEVELOPMENT S.A. 273 1.216 - 122 -
AKTOR FM 1 - 160 - 38
PANTECHNIKI SA 160 - - 2.605 17
ELLINIKI TECHNODOMIKI ENERGIAKI S.A. 56 - 2 333 3
OTHER SUBSIDIARIES 655 2.588 14 692 16
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Income from Purchases of

Sales of goods  participating goods and
(in thousand EUR) and services interests services Receivables Liabilities
Affiliates
ATHENS RESORT CASINO S.A. 1.630 3.501 - 523 -
EOLIKI MOLAON LAKONIA S.A. 36 - - 556 -
ALPHA EOLIKI MOLAON LAKONIA S.A. 27 - - 265 -
AEGEAN MOTORWAY S.A. 7 - - 8 -
HELLENIC GOLD S.A. 132 - - 5 -
OTHER AFFILIATES 38 - - 5 -
Other associates
OLYMPIA ODOS JOINT-VENTURE - - - 1.320 -
THERMAIKI ~ ODOS  JOINT-VENTURE IN
COMPETITION - - - - -
MOREAS GROUP JOINT-VENTURE IN
COMPETITION - - - 101 -
OTHER ASSOCIATED PARTIES - - - 79 -
TOTAL OF SUBSIDIARIES 10.535 23.406 5.252 24.722 689
TOTAL OF AFFILIATE AND OTHERS 1.870 3.501 - 2.862 -
Amounts of closing year 2009
Income from Purchases of
Sales of goods and  participating goods and
(in thousand EUR) services interests services Receivables Liabilities
Subsidiaries
AKTOR S.A. 2571 21.780 1.467 20.367 21
ELTECH ANEMOS S.A. 123 - - 13 -
AKTOR CONCESSIONS S.A. 368 - - 51 -
REDS REAL-ESTATE DEVELOPMENT S.A. 257 - - 26 -
AKTOR FM SA 19 - 342 3 31
PANTECHNIKI SA 326 - - 550 -
ELLINIKI TECHNODOMIKI ENERGIAKI S.A. 41 - - 378 -
HELEKTOR SA 385 - 21 729 25
MOREAS S.A. 120 - - 12 -
HELLENIC QUARRIES SA 76 - - 39 -
TOMI S.A. 89 - - 68 -
HERHOF RECYCLING CENTER OSNABRUCK
GM - - - 95 -
STARTMART LIMITED 7.750 - - 7.750 -
OTHER SUBSIDIARIES 51 150 11 62 1
Affiliates
ATHENS RESORT CASINO S.A. 384 5.812 - - -
EOLIKI MOLAON LAKONIA S.A. 16 - - 570 -
ALPHA EOLIKI MOLAON LAKONIA S.A. 10 - - 274 -
AEGEAN MOTORWAY S.A. - - - 8 -
HELLENIC GOLD S.A. 108 - - 11 -
OTHER AFFILIATES - - - 1 -
Other associates
OLYMPIA ODOS JOINT-VENTURE - - - 3 -
OLYMPIA ODOS 99 - - - -
OTHER ASSOCIATED PARTIES 40 - - 97 -
TOTAL OF SUBSIDIARIES 12.175 21.930 1.840 30.143 78
TOTAL OF AFFILIATE AND OTHERS 658 5.812 - 964 -

With regard to the aforementioned transaction90i@92 the following should be clarified:
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Income from sales of goods and services corresporttie provision of services and invoicing of expen
contracts, real estate leases and financing tadiakies and affiliates of ELLAKTOR, as well as thransfer of
beneficiary rights on shares, which purchases afdgoand services mainly relate to contracts of gheent
company with subsidiaries.

The Company's liabilities mainly relate to contuadtobligations for maintenance of buildings ane itvoicing
of expenses from Group companies.

The Company’s receivables mainly relate to recdasbrom the provision of administrative and tecahi
support services to Group companies, the leaséioés and the granting of loans to related partéesswell as to
dividends receivable.

Income from participations correspond to dividefrdsn subsidiaries and affiliates.

The fees to directors and BoD members over the@g€r1.01-31.12.2009 stood at €8,944 thousand éoGitoup,
and €1,612 thousand for the Company.

No loans have been granted to BoD members or dthextors of the Group (or their families).

No changes exist in the transactions between tlmep@ay and related parties which could have a natefiect
on the Company’s financial standing and performdacehe period 01.01-31.12.2009.

All transactions described above have been entetedt arm’s length.

V. Post 31.12.2009 events

Concessions

The first part of the concession contract betwdenRomanian State and CARPATHIANS HIGHWAY SA for
the design, construction, financing, operation, nteiance and exploitation of the Comarnic-Brasovomeay

was signed on 15 January 2010. A deadline hasdmamtil financing is ensured.

Wind parks

In February 2010, ELTECH ANEMOS increased its haddin the companies ALPHA MOLAON and ALPHA
AEOLIKI MOLAON to 100% (from 50%). These companigsssess wind farm licences of 40 MW in total.

Environment

On 13 January 2010, RAE approved the applicatiorgémeration of 7,3 MW of installed power with redjdo
the biogas exploitation project of the Fylis lafidfi

In March 2010, a joint venture (HELECTOR with 50%@s assigned a contract for the operation of a aracél
recycling and composting plant in Ano Liosia. Alsbe Board of Auditors expressed a positive opirdanthe
contract for the concession of the waste managepiant in the prefecture of Imathia.

Finally, 31 March 2010 will be the last day of trigoeration for the treatment and disposal plar@yprus for the
regions of Larnaca and Famagusta, and the plahbevéet to normal operation on 1 April.

Other participations

The issue of a €50 million, five-year bond loan wigeided, to finance the company’s investment plagV or
ensure working capital of a more permanent nature.
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With two unanimous decisions, the Plenary SessfaheoCouncil of State approved the operation ef Mavres
Petres mine in Kassandra, Halkidiki, since it regdetitions filed by residents. The Council cét8tfound that
the two ministerial decisions whereby the environtakterms and restrictions on mines had been apgrare in
line with the Constitution and legal. In additiaine technical study for the expansion of the mires walso
approved.

This Annual Report of the Board of Directors foe tiscal year 01.01-31.12.2009 has been postedeomternet,
at www.ellaktor.com.

VI. Explanatory Report of the Board of Directors of ELLAKTOR S.A. for the period of
2009, according to article 4, para 7 and 8 of Laws56/2007, as in force.

a.

The Company’s share capital amounts to EUR 182352.39, divided into 177,001,313 shares at a
nominal value of EUR 1.03 each. All shares are commegistered shares with voting rights, listed for
trading on the Athens Exchange, and specificaliheLarge Cap Category.

There are no limitations in the Articles of Asition regarding transferring company shares, @ixce
those provided by Law.

Significant direct or indirect participationsrpuant to the provisions of law 3556/2007 on 320Q9

SHAREHOLDER % HOLDING

1. LEONIDAS BOMBOLAS, son of GEORGE 15,18%
2. MITICA LIMITED 9,66%(*)
3. CAPITAL RESEARCH & MANAGEMENT COMPANY 5,12%((**)
4. KALLITSANTSIS ANASTASIOS, son of PARISIS 511%
5. KALLITSANTSIS DIMITRIOS, son of PARISIS 5,09%

(* MITICA PROPERTIES SA patrticipation (0,48%) alswluded
** According to the number of shares they owned omti#ication date)

There are no Company shares, pursuant to poogisn the Articles of Association, granting spécia
control rights.

There are no limitations in the Articles of Asistion regarding voting rights and the deadlines t
exercise the right to vote, except those providetddw.

There are no agreements between shareholddts,aggociated limitations in the transfer of shames
limitations in exercising voting rights that the i8pany is aware of.

There are no regulations on the appointmentraphcement of the members of the Board of Director
and on the amendment of the Articles of Associatwimich are differentiated from the ones stipulated
Codified Law 2190/1920.

The Board of Directors or certain members of Board of Directors do not have the authorization t
issue new shares, except as provisioned by Law.

By resolution of the Extraordinary General Shardbd Meeting on 9.12.2008 the following were
decided: (a) abolition of the adopted resolutiotedd 0.12.2007 of the Company’s General Sharet®lder
Meeting regarding the adoption of a scheme to @mselown shares (article 16, para 1 of Codified Law
2190/1920) and (b) according to article 16, pareCadified Law 2190/1920, approval of the new
scheme, in replacement of the abolished one, tohpge own shares up to highest limit of 10% of each
of the Company'’s paid share capital, including ebaiready acquired, of a duration of up to 2 yates
lower and upper own share acquisition price of 1H)3R (share’s nominal value) and 15.00 EUR
respectively. The abovementioned Extraordinary Gdrighareholders Meeting authorized the Board of
Directors to proceed with the purchase of own shaaecording to article 16, Law 2190/1920 and o th
terms of the Regulation 2273/2003 of the Europeami@unities Commission.
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In implementation of the above mentioned Generaktiig resolutions and in implementation of the
Board of Directors resolutions of ELLAKTOR S.A.,tdd 21.1.2008 and 10.12.2008, 3,054,732 own
shares were purchased during the period of 24.8.8931.12.2008, which represent 1.73% of the paid
share capital, at the total acquisition price oft86.017 EUR and at an average acquisition prid:38
EUR per share. From 01.01.2009 until 31.12.200%15,302 additional own shares were acquired
representing 0.86% of the paid share capital, @ttakal acquisition price of 5,906,258 EUR and rat a
average acquisition price of 3,90 EUR per share.

The Company currently holds 4,570,034 own sharashwiepresent 2.58% of its paid share capital.

There are no significant agreements that haes Isggned by the Company, which come into forcarer
amended or are terminated as a result of the chiarthe Company’s control, following a takeover bid

There are no agreements between the Compangnamtbers of its Board of Directors or its personnel,
which provide for the payment of compensation i ¢lvent of resignation or termination of employment
without reasonable grounds, or termination of teriroffice, or employment due to a takeover bid,
except as provided by Law.

Kifissia, March 24, 2010

THE BOARD OF DIRECTORS

CHAIRMAN OF THE BOARD OF DIRECTORS

ANASTASSIOS P. KALLITSANTSIS
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To the Shareholders of “Ellaktor SA”

Report on the Company and Consolidated Financial &tements

We have audited the accompanying company and ddased financial statements of Ellaktor SA and its
subsidiaries which comprise the company and cotestld statement of financial position as of 31 Dewer
2009 and the company and consolidated income statieratatement of comprehensive income, statenmfent o
changes in equity and cash flow statement for & yhen ended aral summary of significant accounting

policies and other explanatory information.

Management’s Responsibility for the Company and Cosolidated Financial Statements

Management is responsible for the preparation amgofesentation of these company and consolidatadcial
statements in accordance with International FireriReporting Standards, as adopted by EuropeannUaiuad
for such internal control as management determisesecessary to enable the preparation of compady a

consolidated financial statements that are free fneaterial misstatement, whether due to fraud @rer

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hesmpany and consolidated financial statementsdoas our
audit. We conducted our audit in accordance witkrirational Standards on Auditing. Those standezdsire
that we comply with ethical requirements and plad perform the audit to obtain reasonable assuraboat

whether the company and consolidated financia¢stants are free from material misstatement.

An audit involves performing procedures to obtairdia evidence about the amounts and disclosurethen
company and consolidated financial statements. fiteeedures selected depend on the auditor's judgmen
including the assessment of the risks of materi@statement of the company and consolidated fimnci
statements, whether due to fraud or error. In ntakiose risk assessments, the auditor considenhaitcontrol
relevant to the entity's preparation and fair pnéstéon of the company and consolidated finandiaiesnents in
order to design audit procedures that are appttepnahe circumstances, but not for the purposexpfessing an
opinion on the effectiveness of the entity's in&mrrontrol. An audit also includes evaluating tippr@priateness

of accounting policies used and the reasonableokesgcounting estimates made by management, asasell
evaluating the overall presentation of the compang consolidated financial statements. We belitg the

audit evidence we have obtained is sufficient git@priate to provide a basis for our audit opinion
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Opinion

In our opinion, the company and consolidated fif@nstatements present fairly, in all material exgp, the
financial position of Ellaktor SA and its subsidés as at December 31, 2009, and their financidbpaance and
cash flows for the year then ended in accordantie wiernational Financial Reporting Standardsadspted by

the European Union.

Reference on Other Legal Matters

We verified the consistency of the Board of Direstaeport with the accompanying financial stateteetn
accordance with the articles 43a, 107 and 37 of 2490/1920.

PricewaterhouseCoopers

Athens, 26 March 2010
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D. Annual Financial Statements

Annual Financial Statements
According to International Financial Reporting Stards
for the financial year that ended on DecembérZI09
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Statement of Financial Position

All amounts in Euro thousands.

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Investment property

Investments in subsidiaries
Investments in associates

Investments in Joint Ventures
Financial assets available for sale in the lonmter
Deferred tax asset

Prepayments for long term leasing
State Financial Contribution (IFRIC 12)
Derivative financial instruments

Other non-current receivables

Current assets

Inventories

Trade and other receivables

Financial assets at fair value through profit @slstatement
State Financial Contribution (short-term part-IERI2)
Cash and cash equivalents

Total assets

EQUITY

Equity to shareholders

Share capital

Reserve Premium

Own Shares

Other reserves

Profits/(losses) carried forward

Minority interest

Total equity

LIABILITIES

Long term liabilities
Long-term Loans

Deferred tax liabilities
Retirement benefit obligations
Grants

Derivatives financial instruments
Other long-term liabilities
Other long-term provisions

Short term liabilities

Trade and other payables
Current income tax liabilities
Short-term Loans

Dividends payable

CONSOLIDATED

COMPANY

Prepayments of the State Financial Contributionrsterm part-IFRIC

12)
Other short-term provisions

Total liabilities
Total equity and liabilities

Note 31-Dec-09 31-Dec-08 31-Dec-09  31-Dec-08
6 474,570 443553 3.675 17.881
7 1.000.104 928.495 - -
8 128.261 120.773 59.785 46.764
10 - - 911.540 813.322
11 184.631 154.146 34.871 35.451
% 864 1.304 8 8
13 7.782 7.777 - -
25 20.573 23.063 398 611
14 1.873 1.334 - -
15 106.679 2.613 - -
16 408 575 - -
18 76.933 67.808 24 31

2.002.679 1.751.441 1.010.301 914.068
17 40.371 91.777 - -
18 1.309.289 1.241.099 34.942 38.370
8 9 - -
15 - 1.067 - -
19 743.204 794.793 11.933 60.242
2.092.872 2.128.745 46.875 98.612
4.095.551 3.880.186 1.057.176  1.012.680
20 182.311 182.311 182.311 182.311
20 523.847 523.847 523.847 523.847
20 (27.072) (21.166) (27.072) (21.166)
21 164.065 156.015 97.649 96.465
141.485 97.871 53.843 52.496
084.636 938.878 830.578 833.954
274.291 243.565 - -
1.258.927 1.182.443 830.578 833.954
22 1.382.960 1.171.179 215.000 165.000
25 79.561 55.646 - -
26 8.523 7.774 301 435
23 42.727 31.358 - -
16 50.422 54.926 1.157 1.150
24 11.570 44.243 272 272
27 101.368 80.111 519 651
1.677.132 1.445.237 217.249 167.507
24 806.501 948.055 6.066 9.419
23.099 12.310 2.622 1.023
22 311.146 273.463 - -
2.723 4.277 661 777
15 - 9.746 - -
27 16.023 4.656 - -
1.159.492 1.252.507 9.349 11.219
2.836.624 2.697.743 226.599 178.726
4.095.551 3.880.186 1.057.176  1.012.680

The notes on pages 29 to 103 are an integral ptrese consolidated financial statements.
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Income Statement

All amounts are in thousand Euros, except the pgsnper share.

note
Sales
Cost of Sales 28
Gross profit
Selling expenses 28
Administrative expenses 28
Other operating income/(expenses) (net) 29
Profit/(Loss) from Joint Ventures 9%
Operating results
Income from dividends
Share of profit/(loss) from associates 11
Financial income (expenses) — net 30
Profits before income tax
Income tax 32

Net profit for the fiscal year

Distributed to:
Owner of the parent company
Minority interests

Profits/(losses) after tax per share — basién(€) 33

CONSOLIDATED

COMPANY

31-Dec-09 31-Dec-08

31-Dec-09 31-Dec-08

2.268.551 1.913.041 384 2.356
(1.976.178)  (1.623.299) (483) (2.381)
292.373 289.742 (99) (25)
(13.985) (10.095) - -
(67.943) (80.605) (5.767) (8.592)
22511 18.904 10.805 11.356
(8) 436 - -
232.949 218.381 4.939 2.740
- - 27.742 26.907
3.236 6.103 - -
(63.946) (49.766) (4.402) (3.684)
172.239 174.719 28.279 25.963
(73.422) (35.945) (4.504) (1.893)
98.816 138.774 23.776 24.069
64.934 94.773 23.776 24.069
33.882 44.002 - -
98.816 138.774 23.776 24.069
0,3762 0,5401 0,1378 0,1372

The notes on pages 29 to 103 are an integral ptrese consolidated financial statements.
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Statement of Comprehensive Income

All amounts in thousands Euro.

Net profit for the period

Other Comprehensive Income
Currency translations differences
Change of the value of current assets availablediar

Cash flow hedging

Reclassification adjustment of cash flow hedgemese

Others

Other Comprehensive results for the period (net, aér

taxes)

Total Comprehensive results for the period

Total Comprehensive results for the period distribdion

to:

Owner of the parent company

Minority interests

CONSOLIDATED COMPANY
31-Dec-09 31-Dec-08 31-Dec-09 31-Dec-08
98.816 138.774 23.776 24.069
(4.437) 5.464 - -
115 (643) - -
7.344 (58.772) (6) (909)
780 - - -
(99) (704) - -
3.704 (54.655) (6) (909)
102.520 84.119 23.770 23.161
69.604 45.051 23.770 3.162
32.916 39.068 - -

The notes on pages 29 to 103 are an integral ptrese consolidated financial statements.
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Statement of changes in equity

All amounts in Euro thousands.

CONSOLIDATED

Results
Share Premium Other Oown carried Minority
note capital Reserve reserves Shares forward Total Interests Total

1 January 2008 182.311 523.847 180.587 - 71.473 958.218 193.679 1511896
Net profit for the period - - - - 94.773 94.773 Qe 138.774
Other comprehensive income
Currency translations differences 21 - 5.182 - - 5.182 281 5.464
Change of the value of current
assets available for sale 21 - (643) - - (643) - (643)
Change in the value of cash flow
hedging 21 - - (53.618) - - (53.618) (5.154) w2)
Other - - - - (643) (643) (62) (704)
Other comprehensive income
(net, after taxes) - - (49.079) - (643) (49.722) (4.934) (54.655)
Total comprehensive income - - (49.079) - 94.130 45.051 39.068 84.119
(Purchase) / Sale of own shares 20 - - (21.166) - (21.166) - (21.166)
Transfer from / to reserves 21 - 24.507 - (2%)5 - - -
Minority interest in the earnings
distribution of General
Partnership subsidiary - - - - - - (74) (74)
Dividend distribution 34 - - - - (31.860) (31.8960 (12.427) (44.288)
Impact of acquisition and changes
of participation in subsidiaries - - - (11.364) (11.364) 23.319 11.955
31 December 2008 182.311 523.847 156.015 (21.166) 97.871 938.878 .5B&3 1.182.443
1 January 2009 182.311 523.847 156.015 (21.166) .89Y 938.878 243.565 1.182.443
Net profit for the period - - - - 64.934 64.934 8 98.816
Other comprehensive income
Currency translations differences 21 - (3.488) - (3.488) (949) (4.437)
Change of the value of current
assets available for sale 21 - 115 - - 115 - 115
Change in the value of cash flow
hedging 21 - - 7.306 - - 7.306 38 7.344
Reclassification adjustment of
cash flow hedge reserve - - 780 - - 780 - 780
Other - - 265 - (308) (43) (56) (99)
Other comprehensive income
(net, after taxes) - - 4.977 - (308) 4.670 (966) 3.704
Total comprehensive income - - 4.977 - 64.626 69.604 32.916 102.520
(Purchase) / Sale of own shares 20 - - (5.906) - (5.906) - (5.906)
Transfer from / to reserves 21 - 3.073 - (3)073 - - -
Minority interest in the earnings
distribution of General
Partnership subsidiary - - - - - (84) (84)
Dividend distribution 34 - - - - (21.240) (21.240 (10.994) (32.235)
Impact of acquisition and changes
of participation in subsidiaries - - - 3.301 3@L 8.888 12.190
31 December 2009 182.311 523.847 164.065 (27.072) 141.485 984.636 4.291 1.258.927
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COMPANY
Results
Share Premium Other Oown carried
note capital Reserve reserves Shares forward Total

1 January 2008 182.311 523.847 94.952 - 62.709 863.819
Net profit for the period - - - 24.069 24.069
Total comprehensive income
Change in the value of cash flow
hedging 21 (909) (909)
Other comprehensive income (net,
after taxes) - - (909) - - (909)
Total comprehensive income - - (909) - 24.069 23.161
(Purchase) / Sale of own shares 20 - - (21.166) - (21.166)
Transfer from/ to reserves 21 - 2.422 - (2.422) -
Dividend distribution 34 - - - (31.860) (31.860)
31 December 2008 182.311 523.847 96.465 (21.166) 52.496 833.954
1 January 2009 182.311 523.847 96.465 (21.166) 52.496 833.954
Net profit for the period - - - - 23.776 23.776

Total comprehensive income
Change in the value of cash flow
hedging 21 - - (6) - - (6)

Other comprehensive income (net,

after taxes) - - (6) - - (6)
Total comprehensive income - - (6) - 23.776 23.770
(Purchase) / Sale of own shares 20 - - (5.906) - (5.906)
Transfer from/ to reserves 21 - 1.189 - (1.189) -
Dividend distribution 34 - - - - (21.240) (21.240

- - 1.189 (5.906) (22.429) (27.146)
31 December 2009 182.311 523.847 97.649 (27.072) 53.843 830.578

The notes on pages 29 to 103 are an integral ptrese consolidated financial statements.
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Cash flow statement

All amounts in Euro thousands.
Note

Operating activities
Profit/(losses) before taxes

Plus / less adjustments for:

Depreciation 6,7,8,23
Impairments 6,7, 29
Provisions

Currency translations differences

Results of investing activity (income, expensesfipand

losses)

Interest expenses and related expenses 30
Plus/ Less adjustments for differences in workiagi@l
balances or in balances related to operating &iesvi

(Increase) / decrease in inventories

(Increase) / decrease in receivables

Increase / (decrease) in payables (excluding baongsy
Less:

Interest and similar expenses paid

Income tax paid

Total cash inflows / (outflows) from operating aites (a)
Investing activities

(Acquisition) / Sale of other Subsidiaries, affiéa, joint —
ventures and other investments

Purchase of fixed assets, intangible assets aredtiment in
properties

Income from the sale of tangible and intangibleetssand
investment in properties

Interest received

Loans (granted to) / received by affiliated parties
Dividend received

Total inflows / (outflows) from investing activiiéb)
Einancing activities

Purchase / (sale) of own shares

Proceeds from issued loans

Payments of loans

Payments of liabilities from financial leases (tappayment)
Dividends paid

Dividends tax paid

Grants received 23

Third parties participation in subsidiaries shaapital increased

Total inflows / (outflows) from financing activisi¢c)
Net increase / (decrease) in cash and cash equivateof the
fiscal year (a)+(b)+(c)

Cash and cash equivalents at the beginning of this€al year

Cash and cash equivalents at the end of the fisogtar

The notes on pages 29 to 103 are an integral ptrese consolidated financial statements.

CONSOLIDATED COMPANY
01.01.2009- 01.01.2008- 01.01.2009- 01.01.2008-
31.12.2009 31.12.2008 31.12.2009 31.12.2008
172.239 174.719 28.279 25.963
102.315 91.702 1.228 1.235
18.085 463 - 339
33.464 18.916 (134) (100)
702 3.735 - -
(26.386) (53.346) (29.081) (36.074)
70.711 74.242 5.740 4.175
51.524 763 - -
(178.083) 512.400) 2.285 (3.346)
(176.326) 359.277 (2.839) (699)
(69.658) 46D (6.254) (3.733)
(35.772) (42.384) (2.795) (3.497)
(37.187) 9.699 (3.572) (15.737)
(21.003) (72.385) (95.131) (94.054)
(253.648) (233.326) (49) (7.061)
14.693 28.662 5 19.364
24.695 34.914 1.338 491
(7.726) (6.347) 1.393 2.853
7.029 7.763 24.968 25.756
(235.961) (240.720) (67.476) (52.651)
(5.906) (21.166) (5.906) (21.166)
478.784 791.478 50.000 165.000
(234.109) (412.925) - (11.000)
(2.858) (2.507) - -
(30.502) (48.311) (19.232) (31.843)
(7.084) - (2.124) -
13.526 6.607 - -
9.706 20.003 - -
221.559 333.178 22.738 100.991
(51.589) 102.157 (48.309) 32.603
794.793 692.636 60.242 27.639
743.204 794.793 11.933 60.242
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Notes to the financial information

1 General information

The Group is active through its subsidiaries mainlthe field of construction & quarries, real ¢stdevelopment
and management, wind energy and environment anckesions.

The Company has been established and is headsdhimeGreece, headquartered at 25 Ermou st., 14BiB4ia,
Athens.

The shares of the Company are listed on the Ateeokhange.

These financial statements have been approveddaeiby the Company’s Board of Directors on 24 M&@10
and are also available in the company’s websitemalaktor.com

2 Summary of significant accounting policies

2.1 Basis of preparation

The basic accounting principles used for the piagar of the financial statements are presentedvbel hese
principles have been used consistently for allqubripresented, except otherwise stated.

The present consolidated financial statements Heeen prepared in accordance with International riiiad

Reporting Standards (I.F.R.S.) and issued Intemfiogts by International Financial Reporting Intetations

Committee (IFRIC), as they have been adopted byetivepean Union and IFRS that have been publistoed f
the International Accounting Standards Board (IASB)e consolidated financial statements have beepaped
under the historical cost convention, except fromfinancial assets available from sale and threvédiie through
the income statement that have been valued infdieivalue.

The preparation of the financial statements und€RS requires the use of accounting estimations and
assumptions of the Management upon implementatidheoaccounting policies adopted. The areas rimui
large extent of assumptions or where assumptionls estimations have a significant effect on the rfsial
statements are mentioned in Note 4.

2.2 New standards, amendments to standards and interptations
Certain new standards, amendments to standardstergretations have been issued that are mandtmoperiods

beginning during the current reporting period amasequent reporting periods. The Group’s evaloaifdhe effect
of these new standards, amendments to standardsterpietations is as follows.

Standards effective for year ended 31 December 2009

IAS 1 (Revised) “Presentation of Financial Statemen”
IAS 1 has been revised to enhance the usefulnasfoofation presented in the financial statemefite revised

standard prohibits the presentation of items ofime and expenses (that is ‘non-owner changes ity8gn the
statement of changes in equity, requiring ‘non-omcteanges in equity’ to be presented separately foavner
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changes in equity. All ‘non-owner changes in edquétse required to be shown in a performance statéme
Entities can choose whether to present one perfuwenatatement (the statement of comprehensive iecom
two statements (the income statement and stateshenomprehensive income). The Group has electgalasent
two statements.

IFRS 8 “Operating Segments”

This standard supersedes IAS 14, under which segmesre identified and reported based on a riskrahdn
analysis. Under IFRS 8 segments are componerdn efitity regularly reviewed by the entity’s chogferating
decision maker and are reported in the financékstents based on this internal component claasdit

IFRS 7 (Amendment) “Financial instruments — Discloares”

The amendment requires enhanced disclosures adiowafue measurement and liquidity risk. In padar, the
amendment requires disclosure of fair value measeinés by level of a fair value measurement hiesarchAs
these changes only result in additional disclosuhese is no impact on earnings per share.

IFRS 2 (Amendment) “Share Based Payment”

The amendment clarifies the definition of “vesto@ndition” by introducing the term “non-vesting aliion” for
conditions other than service conditions and penforce conditions. The amendment also clarifiestiieasame
accounting treatment applies to awards that asetdfely cancelled by either the entity or the deaparty. This
amendment does not impact the Group’s financiakstants.

IAS 23 (Revised) “Borrowing Costs”

This standard replaces the previous version of B8S The main change is the removal of the option of
immediately recognising as an expense borrowingsdbat relate to assets that need a substantialdpef time
to get ready for use or sale. This amendment doesnpact the Group’s financial statements.

IAS 32 (Amendment) “Financial Instruments: Presentdion” and IAS 1 (Amendment) “Presentation of
Financial Statements”

The amendment to IAS 32 requires certain puttabBntial instruments and obligations arising omiliigtion to
be classified as equity if certain criteria are .methe amendment to IAS 1 requires disclosure ofaoe

information relating to puttable instruments cléisdi as equity. These amendments do not impacGtioeip’s
financial statements.

IAS 39 (Amendment) “Financial Instruments: Recogniton and Measurement”

This amendment clarifies that entities should nmkr use hedge accounting for transactions betwegments
in their separate financial statements. This ammemd does not impact the Group’s financial stateémen
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Interpretations effective for year ended 31 Decardb@9

IFRIC 13 — Customer Loyalty Programmes

This interpretation clarifies the treatment of 8as that grant loyalty award credits such as Yp&fi and “travel
miles” to customers who buy other goods or semic®his interpretation is not relevant to the Greup
operations.

IFRIC 15 - Agreements for the construction of realkestate

This interpretation addresses the diversity in antiog for real estate sales. Some entities resegrévenue in
accordance with IAS 18 (i.e. when the risks andarels in the real estate are transferred) and otkemgnise
revenue as the real estate is developed in acamgdaith IAS 11. The interpretation clarifies whistandard
should be applied to particular. This interpretaii® not relevant to the Group’s operations.

IFRIC 16 - Hedges of a net investment in a foreigoperation

This interpretation applies to an entity that hedtjee foreign currency risk arising from its netéatments in
foreign operations and qualifies for hedge accogntn accordance with IAS 39. The interpretationvides
guidance on how an entity should determine the amtsoo be reclassified from equity to profit ordder both
the hedging instrument and the hedged item. Therpretation is not relevant to the Group, asGheup does
not apply hedge accounting for any investmentfioreign operation.

IFRIC 18 “Transfers of assets from customers”(effective for transfers of assets received omfter 1 July
2009

This interpretation clarifies the requirementsEIRBs for agreements in which an entity receives faocustomer
an item of property, plant and equipment that thitye must then use to provide the customer wittbagoing

supply of goods or services. In some cases, thy eateives cash from a customer which must bel sy to

acquire or construct the item of property, plard aguipment. This interpretation is not relevanthie Group.

Standards effective after year ended 31 Decemb@ 20

IFRS 3 (Revised) “Business Combinations” and IAS 27TAmended) “Consolidated and Separate Financial
Statements” (effective for annual periods beginning on or afteluly 2009

The revised IFRS 3 introduces a number of changehe accounting for business combinations which wi
impact the amount of goodwill recognized, the régaresults in the period that an acquisition ogcand future
reported results. Such changes include the expgrfiracquisition-related costs and recognizing sgbent
changes in fair value of contingent consideratiothie profit or loss. The amended IAS 27 requihes & change
in ownership interest of a subsidiary to be accedirfor as an equity transaction. Furthermore theratad
standard changes the accounting for losses incbgréle subsidiary as well as the loss of contf@ subsidiary.
The changes introduced by these standards mugifddiech prospectively and will affect future acqtisis and
transactions with minority interests. The Groufl apply these changes from their effective date.
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IFRS 9 “Financial Instruments” (effective for annual periods beginning on or aftedanuary 2013)

IFRS 9 is the first part of Phase 1 of the Boamdgject to replace IAS 39. The IASB intends toag IFRS 9
during 2010 to add new requirements for classifiand measuring financial liabilities, derecognitafrfinancial

instruments, impairment, and hedge accounting. IBR$ates that financial assets are initially mesat fair
value plus, in the case of a financial asset ndaiatvalue through profit or loss, particular tsagtion costs.
Subsequently financial assets are measured atiaethdost or fair value and depend on the basibeoéntity’s

business model for managing the financial assetstia@ contractual cash flow characteristics of fihancial

asset. IFRS 9 prohibits reclassifications excepiie circumstances when the entity’s businesseimthnges;
in this case, the entity is required to reclassiffected financial assets prospectively. IFRS &sgification
principles indicate that all equity investments dobe measured at fair value. However, manageinastan
option to present in other comprehensive incomealimed and realized fair value gains and lossesquity

investments that are not held for trading. Suclhgiesion is available on initial recognition on @astrument-by-
instrument basis and is irrevocable. There is msaguent recycling of fair value gains and losseprofit or

loss; however, dividends from such investments ealitinue to be recognized in profit or loss. $®removes
the cost exemption for unquoted equities and dévigs.on unquoted equities but provides guidancesoen cost
may be an appropriate estimate of fair value. ®heup is currently investigating the impact of IFRS®n its

financial statements. The Group cannot currerdghiyeadopt IFRS 9 as it has not been endorsedéth Only
once approved will the Group decide if IFRS 9 Wil adopted prior to 1 January 2013.

IFRS 1 (Amendment) “First-time adoption of International Financial Reporting Standards” (effective for
annual periods beginning on or after 1 January P010

This amendment provides additional clarificatioosffrst-time adopters of IFRSs in respect of tee of deemed
cost for oil and gas assets, the determinationhather an arrangement contains a lease and thend@ssioning

liabilities included in the cost of property, plaaad equipment. This amendment will not impact @reup’s

financial statements since it has already adogi&bk. This amendment has not yet been endorsen EBU.

IFRS 2 (Amendment) “Share-based Payment'{effective for annual periods beginning on or aftedanuary

2010)

The purpose of the amendment is to clarify the saafplFRS 2 and the accounting for group casheskthare-
based payment transactions in the separate oriddivfinancial statements of the entity receivthg goods or
services, when that entity has no obligation ttles¢lie share-based payment transaction. This émemt is not
expected to impact the Group'’s financial statemeftis amendment has not yet been endorsed lylthe

IAS 24 (Amendment) “Related Party Disclosures’(effective for annual periods beginning on or aftelanuary
2019

This amendment attempts to relax disclosures afstretions between government-related entities daifyc

related-party definition. More specifically, it renes the requirement for government-related eatitbedisclose
details of all transactions with the government attter government-related entities, clarifies amaptifies the

definition of a related party and requires the ldisgre not only of the relationships, transactiand outstanding
balances between related parties, but of commitsrestvell in both the consolidated and the indigidinmancial

statements. The Group will apply these changes fiweir effective date. This amendment has notbgsn

endorsed by the EU.
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IAS 32 (Amendment) “Financial Instruments: Presentdion” (effective for annual periods beginning on or
after 1 February 2030

This amendment clarifies how certain rights isssiesuld be classified. In particular, based on #mg&ndment,
rights, options or warrants to acquire a fixed nemiif the entity’s own equity instruments for aefikamount of
any currency are equity instruments if the entifers the rights, options or warrants pro ratalt@fits existing
owners of the same class of its own non-derivatiyeity instruments. This amendment is not expetidthpact
the Group’s financial statements.

IAS 39 (Amendment) “Financial Instruments: Recogniton and Measurement” (effective for annual periods
beginning on or after 1 July 2009)

This amendment clarifies how the principles thaedrine whether a hedged risk or portion of caswdlis eligible
for designation should be applied in particulanations. This amendment is not expected to impgaetGroup’s
financial statements.

Interpretations effective after year ended 31 Ddimm2009

IFRIC 17 “Distributions of non-cash assets to ownes” (effective for annual periods beginning on or |fte
July 2009

This interpretation provides guidance on accounfimrgthe following types of non-reciprocal distriimns of
assets by an entity to its owners acting in thepacity as owners: (a) distributions of non-castetssand (b)
distributions that give owners a choice of recajvaither non-cash assets or a cash alternative. Group will
apply this interpretation from its effective date.

IFRIC 19 “Extinguishing Financial Liabilities with Equity Instruments” (effective for annual periods
beginning on or after 1 July 2010)

This interpretation addresses the accounting byettiity that issues equity instruments to a crediicorder to
settle, in full or in part, a financial liabilityl' his interpretation is not relevant to the Grouhis amendment has
not yet been endorsed by the EU.

IFRIC 14 (Amendment) “The Limit on a Defined Beneft Asset, Minimum Funding Requirements and their
Interaction” (effective for annual periods beginning on or attélanuary 2011)

The amendments apply in limited circumstances: wdrepntity is subject to minimum funding requirertsesnd
makes an early payment of contributions to covese¢hrequirements. The amendments permit suchtiap &n
treat the benefit of such an early payment as aptasThis interpretation is not relevant to the@@r. This
amendment has not yet been endorsed by the EU
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Amendments to standards that form part of the |ASBinual improvements project

The amendments set out below describe the key elanglFRSs following the publication in July 2060the
results of the IASB’s annual improvements proj@dtese amendments have not yet been endorsed Iisithe
Unless otherwise stated the following amendmemeéective for annual periods beginning on orraftdanuary
2010. In addition, unless otherwise stated, thiviong amendments will not have a material impaat the
Group'’s financial statements.

IFRS 2 “Share-Based payment’(effective for annual periods beginning on or afteluly 2009)

The amendment confirms that contributions of a fess on formation of a joint venture and commontrobn
transactions are excluded from the scope of IFRS 2.

IFRS 5 “Non-current Assets Held for Sale and Discaimued Operations”

The amendment clarifies disclosures required ipeets of non-current assets classified as held &be sr
discontinued operations.

IFRS 8 “Operating Segments”
The amendment provides clarifications on the d&ale of information about segment assets.
IAS 1 “Presentation of Financial Statements”

The amendment provides clarification that the piérsettlement of a liability by the issue of etyuis not
relevant to its classification as current or norrent.

IAS 7 “Statement of Cash Flows”

The amendment requires that only expenditures rémilt in a recognized asset in the statementnafntiial
position can be classified as investing activities.

IAS 17 “Leases”

The amendment provides clarification as to thesifi@ation of leases of land and buildings as eifirance or
operating.

IAS 18 “Revenue”

The amendment provides additional guidance reggrttia determination as to whether an entity isngcts a
principal or an agent.

IAS 36 “Impairment of Assets”

The amendment clarifies that the largest cash-géingr unit to which goodwill should be allocated fine
purposes of impairment testing is an operating segras defined by paragraph 5 of IFRS 8 (that ferbethe
aggregation of segments).

IAS 38 “Intangible Assets”

The amendments clarify (a) the requirements unBBSI 3 (revised) regarding accounting for intangdésets
acquired in a business combination and (b) therg®mm of valuation techniques commonly used byites
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when measuring the fair value of intangible asaetpiired in a business combination that are ndettan active
markets.

IAS 39 “Financial Instruments: Recognition and Measirement”

The amendments relate to (a) clarification on ingalban pre-payment penalties as closely relativatives, (b)
the scope exemption for business combination catstrand (c) clarification that gains or losses ashcflow
hedge of a forecast transaction should be redikadsifom equity to profit or loss in the period which the
hedged forecast cash flow affects profit or loss.

IFRIC 9 “Reassessment of Embedded Derivatives(effective for annual periods beginning on or aftejuly

2009)

The amendment clarifies that IFRIC 9 does not applypossible reassessment, at the date of acquisitd
embedded derivatives in contracts acquired in énbas combination between entities under commotraion

IFRIC 16 “Hedges of a Net Investment in a Foreign @eration” (effective for annual periods beginning on or
after 1 July 2009)

The amendment states that, in a hedge of a nestmeat in a foreign operation, qualifying hedgingtiuments
may be held by any entity within the group, inchglithe foreign operation itself, as long as certaguirements
are satisfied.

2.3 Consolidation

(@  Subsidiaries

All the companies that are controlled by the pam@mnhpany. The existence of potential voting righist are
exercisable at the time the financial statemeragspaepared, is taken into account in order to detexr whether
the parent exercises control over the subsidiaBesidiaries are consolidated completely (full smidation)
using the purchase method from the date that doower them is acquired and cease to be consotidaden the
date that control no longer exists.

The acquisition of a subsidiary by the Group isoarted for using the purchase method. The acquistdst of a

subsidiary is the fair value of the assets givenasideration, the shares issued and the liasilitindertaken on
the date of the acquisition plus any costs direatlyociated with the transaction. The individuakts liabilities

and contingent liabilities that are acquired durnigusiness combination are valued during the aitari at their

fair values regardless of the participation peragat The acquisition cost over and above the faies of the

individual assets acquired is booked as goodviithé total cost of the acquisition is lower thae fair value of

the individual assets acquired, the differencenismiédiately transferred to the income statement.

Inter-company transactions, balances and unrealwefits from transactions between Group compaiies
eliminated in consolidation. Unrealized lossesase eliminated except if the transaction proviohekcation of
impairment of the transferred asset. The accoumgin@iples of the subsidiaries have been amendeasdo be
in conformity to the ones adopted by the Groupthk parent company’s balance sheet subsidiariegatwed at
cost less impairment.

(35) / (107)



ELLAKTOR S.A.

‘ ELLAKTOR Annual Financial Report for the financial year Jamyulst to
December 31st 2009

In case of transactions concerning the increasthefGroup’s shareholding to subsidiaries, whichndo fall
under IFRS 3, the Group recognizes all consequeremsting from the difference of the price paiddahe
carrying amount of the minorities acquired dired¢tiyequity

(b)  Associates

Associates are companies on which the Group carcisgesignificant influence but not “control”, whids
generally the case when the Group holds a percerttegveen 20% and 50% of a company’s voting rights.
Investments in associates are initially recogniaedost and are subsequently valued using the JEqethod.
The account of Investments in associates alsodeslthe goodwill resulting from the acquisitiondiieed by any
impairment losses).

After the acquisition, the Group’s share in thefipsor losses of associates is recognized innherne statement,
while the share of changes in reserves is recodnizeeserves. The cumulated changes affect thk baloe of

the investments in associated companies. When thep& share in the losses of an associate is exyualger

than the carrying amount of the investment the @rdoes not recognize any further losses, unlesmst
guaranteed for liabilities or made payments on elidhe associate or those that emerge from oghipr

Unrealized profits from transactions between theuprand its associates are eliminated accorditiget@roup’s

percentage ownership in the associates. Unrealizesks are eliminated, except if the transacticoviges

indications of impairment of the transferred as$ée accounting principles of the associates haen ladjusted
to be in conformity to the ones adopted by the @Grdn the balance sheet of the parent companygcedse are
valued at cost less impairment.

(¢)  Joint Ventures

The Group’s investments in joint-ventures are réedraccording to proportionate consolidation (ekéepthose
which are inactive at the date of first adoptionIBRS, which are consolidated with the equity mdttas
described above). The Group adds its share fronindmme, expenses, assets and liabilities and ftasis of
each joint-venture with the respective figureshaf Group.

The Group recognises the share in the gains oedoBsm sales of the Group to the joint-venturescivhs
attributed to the other partners of the joint-veattrhe Group does not recognise its share inadives@r losses of
the joint-ventures which resulted from purchasethefGroup by the joint-ventures until the assetjuaed are
sold to a third party. Occurring losses from sudhaasaction is recognised directly if it shoegduction of the
net realizable value of assets or impairment. Tdo®anting principles of the joint-ventures haverbadjusted in
order to be in conformity to the ones adopted ey @roup. In the balance sheet of the parent compgaimg-
ventures are valued at cost less impairment.

2.4 Segment reporting

The segment reporting is compiled pursuant to itential reporting documentation available to tbenpany’s
Chairman, its Managing Director and the executivee®ors of the Board, who are the key businesssitec
makers. The key business decision maker is redgenfsir designing and implementing the strateglpcating
the resources and evaluating the performance ¢f laginess sector of the group.
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2.5 Foreign currency translation

(&) Operating and presentation currency.

The measurement of the items in the financial siatés of the Group’s companies is based on theseyrof
the primary economic environment in which the Gropgrates (operating currency). The consolidateahnfiial
statements are reported in euros, which is theabipgr currency and the reporting currency of theepa
Company and all its subsidiaries.

(b)  Transactions and balances

Transactions in foreign currencies are convertethéooperating currency using the rates in effe¢ha date of
the transactions. Profits and losses from foreigohange differences that result from the settlénérsuch
transactions during the period and from the coneeref monetary items denominated in foreign cuckeunsing
the rate in effect at the balance sheet date astegpdo the results. Foreign exchange differencas fnon-
monetary items that are valued at their fair vaoe considered as part of their fair value andtlawme treated
similarly to fair value differences.

(c)  Group companies

The conversion of the individual financial statemseaf the companies included in the consolidatiooné of
which has a currency of a hyperinflationary econpnwhich have a different operating currency thae t
presentation currency of the Group is as follows:

i)  The assets and liabilities are converted usingdtes in effect at the date of the balance sheet,

i)  The income and expenses are converted using thageveates of the period (except if the average
rate is not the logical approach of the accumulatgzhct of the rates in effect at the dates of the
transactions, in which case income and expensearerted using the rates in effect at the dates
of the transactions) and

iii) Any differences arising from this process are rdedrto an equity reserve and are transferred to the
income statement upon sale of these companies.

Exchange differences arising from the conversiothefnet investment in a foreign company, as welbfthe
borrowing characterised as hedging of this investnage recorded to equity. At the sale of a foresgmpany,
accumulated exchange differences are transferrédtetmcome statement of the period as profit gs lisom the
sale.

2.6 Investments in property

Properties held under long-lasting leases or dagains or both and are not used by Group compaauies
classified as investments in property. Investméngzroperty include privately owned fields and dinlgs. As of
January 1, 2009 the Group has implemented the asdel&lS 40 according to which property that has been
constructed or is developed for future use as amstment property, it is classified from the begignas
investments in property.

Investments in property are recognised initiallycast, including the relevant direct acquisitiorstsoand debt
expenses. The cost of borrowing attached to thesisitign or construction of investment property hising
capitalized under the cost of investment for thié feriod of the construction or acquisition andase to be
capitalized when the fixed assets is completed wit. bAfter initial recognition, investments in grerty are
valued at cost less depreciation and any impairsnémgestment buildings are amortised based on gstimated
useful life which is 40 years less preserved baddihave not been refurbished, which are amorirs26 years.
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Subsequent expenditure is added to the carryingeval the tangible fixed assets or is booked aparate fixed
asset only if it is probable that future economéméfits will flow to the Group and their cost cam &ccurately
and reliably measured. The repair and maintenaosiei€ booked in the results when such is realized.

If an investment in property is modified to an agee own use, then it is classified in tangiblsets. Moreover,
investments in property for which the Group had-ggeced their sale are classified as inventories.

Properties held by the Company and leased by Geconmpanies are classified as investment propentig¢hd
Company'’s non-consolidated financial statementsaanngible assets in consolidated financial istais.

2.7 Leases

(@) Group company as lessee

The leases of assets through which the Group waldestin effect all the risks and rewards of owniprsiie
classified as operating leases. Operating leagemnses are recognized to the income statemenbiiapmally
during the lease period and include any restoratfdhe property if provided for in the leasing t@ict.

Leases of fixed assets with which all the risks bedefits related with ownership of an asset anesferred to the
Group, regardless of whether the title of ownersifithe asset is eventually transferred or not fiaence leases.
These leases are capitalized at the inceptioneofeifise at the lower of the fair value of the aasdtthe present
value of the minimum lease payments. Each leasm@alis apportioned between the reduction of thkillty
and the finance charge so that a fixed interest oatthe remaining financial liability is achievéekhe relevant
liabilities from leases, net of financial expensa® reported as liabilities. The part of the fitiahexpense that
relates to finance leases is recognized in thenmecstatement during the term of the lease. Fixedtascquired
through finance leases are depreciated over theeshud their useful life and the lease term.

(b) Group company as lessor

The Group leases assets only through operatingded@perating leases income is recognized to tbema
statement of the period proportionally during tleeipd of the lease.

2.8 Tangible assets

Fixed assets are reported in the financial statésretracquisition cost and any impairment suffdrngdhe assets.
The acquisition cost includes all the directlyiatitable expenses for the acquisition of the assets

Subsequent expenditure is added to the carryingeval the tangible fixed assets or is booked aparate fixed
asset only if it is probable that future economéméfits will flow to the Group and their cost cam &ccurately
and reliably measured. The repair and maintenaosiei€ booked in the results when such is realized.

Land is not depreciated. Depreciation of the othagible assets is calculated using the straigktiethod over
their useful life as follows:
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- Buildings 40 Years
- Mechanical equipment 5-7 Years
- Vehicles 5-7 Years
- Software 1-3 Years
- Other equipment 5-7 Years

The residual values and useful economic life ofjifale fixed assets are subject to reassessmemichtlElance
sheet date. When the book value of tangible fixedets exceeds their recoverable amount, the differe
(impairment) is immediately booked as an expenghdrincome statement. (Note 2.11).

Upon sale of the tangible fixed assets, any diffeecbetween the proceeds and the book value aket@s
profit or loss to the results.

Expenditure on construction of assets is capitalfee the period required for the completion of dwmstruction.
All other expenditures are recognised to the incstatement.

29 Intangible assets

(@) Goodwill

The goodwill represents the difference betweendb®& of acquisition and the fair value of the shiarehe

shareholders’ equity of the subsidiary / affiliatesimpany as at the date of acquisition. The goddwmim the

acquisition of subsidiaries is recognized under itangible assets. The goodwill from the acquositiof

affiliated companies is recognized under the acttparticipation in affiliated companies”.

The goodwill is evaluated on an annual basis fggainment which is then recognized at the cost éegslosses
incurred due to impairment. For audit purposeefgoodwill impairment, the goodwill is allocateddash flow
generating units.

Gains and losses from the sale of a company indhelbook value of the goodwill of the company tas sold.

The negative goodwill is written down at the incostatement.

(b) Software

The software licenses are evaluated at cost ofisitiqun less depreciation. Depreciation is calaedhausing the
constant method for the assets’ useful life whaniges from 1 to 3 years.

(c) Concession rights

The Concession Rights are evaluated at cost ofigitiqn less depreciation. Depreciation is calaedatsing the
constant method for the duration of the ConcesSiomntract (note 2.24).
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2.10 Exploration for and evaluation of mineral resources

The expenses for exploration for and evaluatiomioferal resources are examined per area to berexpémd are
capitalized the cash in hand is valued in the afeaxploration. If no commercial viability for elqation of

mineral resources is not succeeded then the expanseecognized to the income statement. Theatiapiion is

made either in Tangible Assets or in IntangibleeAssccording to the nature of the expense.

At the stage of exploration and evaluation no deipt®n is recognized. If marketable inventories frund, then
the assets resulting from the exploration and exaln are reviewed for impairment.

Intangible and tangible assets regarding explanaiad evaluation of mineral resources expensedepreciated
using the unit-of-production method. The depreociatiates are determined by the amount of inversgaigected
to be gained by the existing facilities using tléstng quarrying methods.

2.11 Impairment of assets

Assets that are depreciated are subject to an impat review when there is evidence that their ealill not be
recoverable. The recoverable value is the greatéwden the net sales value and the value in usetheo
calculation of impairment losses they are includethe minimum cash generating units. Impairmessés are
recorded as expenses in the income statement \Whgratise.

2.12 Investments and other financial instruments

Group financial instruments have been classifiethto following categories according to the reasanvihich
each investment was made. The Group defines thssifitation at initial recognition and reviews the
classification at each balance sheet date

(8) Financial instruments valued at fair value thgh the income statement

These comprise assets that are held for tradingoges. Derivatives are classified as held foritigagurposes
except when they are designated as hedges. Asdlatg finder this category are recorded in theantrassets if
they are held for trading purposes or are expectde sold within 12 months from the balance shaé&t

(b) Loans and receivables

They include non-derivative financial assets witted or predefined payments which are not tradeddtive
markets and there is no intention of selling th&hey are included in current assets except thode aMmaturity
date exceeding 12 months from the balance sheet Tla¢ latter are included in the non-current assetans and
receivables are included in the trade and othavivables account in the balance sheet

(c) Financial assets available for sale

These include non derivative financial assets dhateither designated as such or cannot be incliudaaly of the
previous categories. They are included in the nament assets given that the Managendods not intend to
liquefy them within 12 months from the balance $luzge.

Purchases and sales of investments are recognisieel date of the transaction which is the datenathe Group
is committed to buy or sell the asset. Investmantsrecognised at fair value plus expenditure tireelated to
the transaction, with the exception, with regardiitectly related expenditure, of those assets whie valued at
fair value with changes in the income statememestments are eliminated when the right on cashsflivtom the
investments ends or is transferred and the Grogptiaasferred in effect all risks and rewards iegblby the
ownership.
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Then available for sale financial assets are vahiddir value and the relative gains or lossesracerded to an
equity reserve till those assets are sold or cheniaed as impaired. Upon the sale or when thetasse
characterised as impaired, the gains or lossestraresferred to the income statement. Impairmenseles
recognised to the income statement are not revéinsedgh the income statement.

The loans and receivables are recognized in anedrtipst using the effective interest method.

The realized and unrealized profits or lossesragifiom changes in the fair value of financial &ss@lued at fair
value through the income statement, are recogniztte profit and loss of the period they occur.

The fair values of financial assets that are traitbedctive markets, are defined by their prices:. fon-traded
assets, fair values are defined with the use ofiatedn techniques such as analysis of recent ttipss,
comparative items that are traded and discountsidl ftaws.

At each balance sheet date the Group assess wile¢herre objective indications that lead to thectusion that
financial assets have been impaired. For compaaseshhat have been classified as financial aaseitable for
sale, such an indication consists of a signifieanéxtended decline in the fair value compareddcquisition
cost. If impairment is established, any accumuldtsd in Equity, which is the difference betweenuasition
cost and fair value, is transferred to the resuttpairment losses of shares are recorded to taria statement
and are not reversed through the income statement.

2.13 Derivative financial instruments and hedging activiies

Companies of the Group evaluate as the case mihelmnclusion of derivatives financial instrumeaitsiing to
hedge its exposure in interest rates fluctuatisk that is being linked with long term bank loamesggments.

The Group documents, at the inception of the tretiga the relationship between hedging instrumentd
hedged items, as well as its risk management obgscand strategy for undertaking various hedgiagdactions.
This process comprises the linkage of all deriveafivstruments specified as hedging instruments sgcific
asset and liabilities accounts or with certain cotmments or estimated transactions. Furthermoregtbep also
documents its assessment, both at hedge incepttbnraan ongoing basis, of whether derivativesdhatused in
hedging transactions are highly effective in otisgtchanges in fair values or cash flows of hedggmis.

The fair values of various derivative instrumengedifor hedging purposes are disclosed in Notdib&ements
on the hedging reserve in shareholders’ equityshoavn in Note 21. The full fair value of hedgingidatives is
classified as a non-current asset or as a long liahility when the remaining hedged item has matuwf more
than 12 months, and as a current asset or liabitgn the remaining maturity of the hedged itedess than 12
months. Derivatives which are used for tradingdassified as current assets or as short ternlitiabi

Cash Flow Hedging

Derivatives instruments are recognised initiallyhair cost on the day the agreement is signecdtzer they are
calculated at their fair price.

The effective portion of changes in the fair vahfederivatives that are designated and qualify @shcflow
hedges is recognized in equity. The gain or lokging to the ineffective portion is recognized ieaately in
the income statement within “financial expensesnga net”.

Amounts accumulated in equity are recycled in titdine statement in the periods when the hedgedatfaots

profit or loss for the period. The gain or lossatiglg to the effective portion of interest rate pwaedging
variable rate borrowings is recognized in the ine@tatement within “financial expenses (gains)t*.iéowever,
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when from the expected transaction that is beirtgbé the reconciliation of a non financial assstrument is
emerged (like receivables or fixed asset), thengyar losses that have been previously recogniseduity are
transferred from equity and counted in the initi@st of the asset instrument. These figures aadlicharged the
income statement, in case of receivables throughafasales, and in case of fixed assets throughed@ation and
amortization.

When a hedging instrument expires or is sold, cerwh hedge no longer meets the criteria for hedgeuating,
any cumulative gain or loss existing in equity l&tttime remains in equity and is recognized whmenforecast
transaction is ultimately recognized in the incostegement. When a forecast transaction is no loexgjgected to
occur, the cumulative gain or loss that was repoiteequity is immediately transferred to the in@statement
within “other gains/(losses) - net”.

2.14 Inventories

Inventories are valued at the lower cost and rdisable value. The cost is calculated using thigihited average
cost method. The cost of end products and sensHed inventories includes cost of design, materéalerage
working cost and an analogy of the general cogrofiuction.

Investments in properties to which a constructitidgtes aiming at a future sale are re-classifisdnventories at
book value at the balance sheet date. From novhew will be calculated at the lowest between cost aet

realisable value. The cost of inventories doesmatide financial expenses. The net realisableevaicalculated
using current sales prices during the normal coofskee company’s business less any relevant sajg@snses.

2.15 Trade receivables

Trade receivables are recognized initially at fatue and subsequently measured at amortized sogj the
effective interest method, except if the discountcome is not important, less provision for impann A
provision for impairment of trade receivables itabished when there is objective evidence thatGhaup will
not be able to collect all of the amounts due atiogrto the original terms of receivables.

Trade receivables comprise of commercial papershates payable from customers.

Serious problems that the customer encountergpdbsibility of bankruptcy or financial reorganizatiand the
inability of scheduled payments considered to hdence that the receivable value must be impaifad.amount
of the provision is the difference between the &sdmok value and the present value of estimatgdré cash

flows, discounted at the effective interest ratke Bmount of the provision is recognized as an resgpén the
income statement.

2.16 Cash and cash equivalent

Cash and cash equivalents include cash in the &aahlkn hand, sight deposits, short term (up to 8th®) highly
liquid and low risk investments.
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2.17 Share capital

The share capital includes the common shares ofCthmpany. Where any Group company purchases the
Company'’s equity share capital (Treasury shares)consideration paid is deducted from equity laiteble to

the Company’s equity holders until the shares areelled, reissued or disposed of. The profibbsslfrom the
sale of treasury stock is recognised directly toityq

2.18 Loans

Loans are recorded initially at fair value, netanfy direct expenses of the transaction. Then #newalued at
unamortized cost using the real interest rate nietday difference between the amount received ¢lieany

relevant expenses) and the value of the paymeat@nised to the income statement during the bangusing

the real interest rate method.

Loans are recorded as short term liabilities exedpn the Group has the right to postpone theesadtht of the
liability for at least 12 months from the balantest date.

2.19 Deferred income tax

Deferred income tax is determined according toliti@lity method which results from the temporaiffetences
between the book value and the tax base of assditshdities. Deferred tax is not booked if it téts from the
initial recognition of an asset or liability in @aahsaction, except for a business combination, hiiben it
occurred did not affect neither the accounting ther tax profit or loss Deferred tax assets andiliiEs are
valued taking into consideration the tax rates (&ndlaws) that have been put into effect or aeesally in
effect up until the balance sheet date.

Deferred tax assets are recognized to the extahthre will be a future tax profit to be set agathe temporary
difference that creates the deferred tax asset.

Deferred income tax is recognized for the tempodifferences that result from investments in sulasies and

associates, except for the case where the revadrtiad temporary differences is controlled by the@ and it is
possible that the temporary differences will notéeersed in the foreseeable future.

2.20 Employee benefits

€)) Post-employment benefits

Post-employment benefits include defined contriimuchemes as well as defined benefits schemesacidneed
cost of defined contribution schemes is bookednasx@ense in the period it refers to.

The liability that is reported in the balance sheih respect to this scheme is the present valdkeeoliability for
the defined benefit less the fair value of the gofis assets (if there are such) and the changeariba from any
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actuarial profit or loss and the service cost. €ammitment of the defined benefit is calculated ualy by an
independent actuary with the use of the project@tiaredit method. The yield of long-term Greek @ovment
Bonds is used as a discount rate.

The actuarial profit and losses that emerge frojnstichents based on historical data and are ovender the
10% margin of the accumulated liability, are bookedhe results in the expected average service timthe
scheme’s participants. The cost for the service tisndirectly recognized in the results excepttfer case where
the scheme’s changes depend on the employees’maqaiervice with the company. In such a case ¢ngice
cost is booked in the results using the straigia hethod within the maturity period.

(b) Benefits for employment termination

Termination benefits are payable when employmetérnsinated before the normal retirement date. Ghaup
books these benefits when it is committed, eithbenvit terminates the employment of existing emeésy
according to a detailed formal plan for which thisr@o withdrawal possibility, or when it providegch benefits
as an incentive for voluntary redundancy. When sumfefits are deemed payable in periods that exveslse
months from the Balance Sheet date, then they beudiscounted.

In case of an employment termination where thermaility to asses the number of employees to sigsh
benefits, a disclosure for a contingent liabilgéyniade but no accounting treatment is followed.

2.21 Provisions

Provisions for outstanding legal cases are recedniwhen the Group has present obligations (legal or
constructive) as a result of past events, thetteseént through an outflow of resources is probanld the exact
amount of the obligation can be reliably estimated.

When the concession contracts (note 2.24) includescontractual obligation of the concession’s piegit to

maintain the infrastructure at a predetermined aiigy service level or to restore the infrastruetat a certain
condition prior to delivery to the concessionaitdahe end of the concession term, the Group asessnenaire,
recognizes and evaluates the obligation under IAS 3

2.22 Recognition of income

Income mainly arises from technical projects, opegaleases or sales of properties, production sald of
energy, waste management and trade of mine products

Income and profit from construction contracts aeeognised according to IAS 11 as described in note
2.23hereinafter.

Income from operating leases is recognised tortbeme statement using the straight line methocdhdutie lease
period. When the Group provides incentives taligsnts, the cost of these incentives is recognteaugh the
lease period with the straight line method dedetyivof the income from the lease.

Income from the provision of services and real testaanagement are recorded in the period duringhwtiie
services are rendered, based on the stage of ciionpdd the service in relation to total servicese provided.
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In the case where the Group acts as a representdiie commission or not to the net income is @atras
income.

Dividends are accounted for as income when thd t@heceive payment is established.

2.23 Contracts for projects under construction
Expenses regarding construction contracts are nésed) when they occur.

When the result of a construction contract caneotdiiably assessed, as income from the contraate&mognised
only the expenses realised or expected to be tetlec

When the result of a construction contract candablly assessed, the income and the expensemgetatthe

contract are recognised for the period of the emttas an income and expense respectively. ThepGrees the
percentage of completion method to define the gpgate amount of income and expense to be recadjfisea

certain period. The stage of completion is catealdased on the expenses which have been redlisedyh the

balance sheet date in relation to the total eséthakpenses for each contract. When it is likefy the total cost
of a contract exceeds the total income, then tipeeted loss is recognised directly to the incoratestent as an
expense.

In order to determine the cost realised till thd ehthe period, any expenses relating to futus&gancluded in
the contract are exempted and presented as a purjder construction. The total realised cost mubgnised
profit/ loss for each contract is compared withgessive invoices till the end of the financial yea

Wherever the realised expenses plus the net fdtefis losses) recognised exceed the progressivécas; the
occurring difference is presented as a receivabl® Construction contract customers in the acct@uostomers
and other trade receivables”. When the progresew@ces exceed realised expenses plus net fledis losses)
recognised, the balance is presented as a liakiityards construction contract customers in theoawet
“Suppliers and sundry creditors”.

2.24 Concession contracts

The Group applies IFRIC 12 for concession contraatslving provision of public services to privatalividuals,
for contracts that satisfy the following two criger

a) the grantor controls or regulates what serviceogerator must provide with the infrastructureptzom
it must provide them and at what price, and

b) the grantor controls the significant residual iestrin the infrastructure at the end of the ternthef
arrangement.

Pursuant to IFRIC 12, such infrastructure are mabgnized in assets of the operator as properant @nd

equipment but in the financial assets (“financisdet model”) and/or intangible assets (“intangddeet model”),
depending on the remuneration commitments givethéyrantor.
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i) Financial Asset Model

The Group, as operator, recognizes a financialt agsen it has an unconditional right to receivehcas another
financial asset from the grantor.

In the case of concession services, the operatershah an unconditional right if the grantor coctisally
guarantees the payment of:

a) amounts specified or determined in the cohtyac

b) the shortfall, if any, between amounts reagifrem users of the public service and amountsipdr
determined in the concession contract.

Financial assets resulting from the applicationF@®IC 12 are recorded in the Balance Sheet undeh#ading
“State financial contribution” and are recognizeédmortized cost, based upon the effective intawst method,
less any impairment losses. The effective interatt is equal to the weighted average cost of alapit the
entities carrying the assets concerned, unlesswiteindicated in the contract

i) Intangible Asset Model

The Group, as operator, recognises an intangitsiet &s cases of concession contracts where thetmpéds paid
by the users of the public services provided. Tdatito charge the users of the public services amé constitute
an unconditional right to receive cash, since thmuants received are dependent upon the degreeiel wie
public (civilians) make use of the services prodide

Intangible assets resulting from the applicationFdIC 12 are recorded in the Balance Sheet uritehéading
“Intangible Assets” and analyzed as “Concessioarnigible assets”, and are recorded at cost lesstiaatmn.
Amortization is calculated on a straight line basisr the contract term.

iif) Mixed Model

When, according to the concession contract, theabpe receives as payment for the construction icesv
provided, a financial asset and an intangible afisetGroup recognizes separately each remunereatimponent
according to the aforementioned (Financial Asseti®@nd Intangible Asset Model).

The Group recognizes and records the income andnegg related to the construction and upgrade ef th

infrastructure according to IAS 11 (note 2.23), vaas the income and expenses related to the apemtithe
infrastructure is recognizes and recorded accordingS 18 (note 2.22)

2.25 Dividend distribution

The distribution of dividends to the shareholdefrthe parent company is recognized as a liabilittha date on
which the distribution is approved by the Generalelting of the shareholders.
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2.26 Grants

State grants are recognized at their fair valuenwhis certainly anticipated that the grant widd teceived and the
Group shall comply with all required terms.

State grants concerning expenses are postponedrandecognized to the results so as to be offstt thie
expenses that are deemed to compensate.

State grants concerning fixed assets purchaseneligded in long term liabilities as differed stgrants and are
recognized as income in the profit and loss statéméth straight line method according to the assqiected
useful life.

The subsidies received for the financing of the ¢&ssion Contracts, are reported according to IFRGs a
deduction of the State’s Financing Contributiontén®.24)

2.27 Non current assets available for sale
Non current assets are classified for sale andvalkeed in the lower of their current book value ahdir fair

value less sale costs, as long as this value iimasid to be recovered by the Group through thee and not
through their usage.

2.28 Roundings

The numbers contained in these financial statenemis been rounded to thousand euros. Possibkratiffes
that may occur are due to roundings.
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3 Business risk management

3.1 Financial risk factors

The Group is exposed to several financial riskhsag market risk (volatility in foreign exchang¢es interest
rates, market prices), credit risk and liquiditgkti Financial risks are associated with the follgyvfinancial
instruments: accounts receivable, cash and caslvadgpts, accounts payable and other liabilitiesl aebt
liabilities. The accounting principles referrecthe above financial instruments are presented ie [0

The risk management is monitored by the Treasupadment and is determined by rules approved bytad
of Directors. The Treasury department determined estimates the financial risks in collaboratiorthwihe
services managing those risks. The Board of Dirsgioovides directions on the general managemetiteofisk
as well as specialised directions on the manageuofesgecific risks such as the interest rate fiisk, credit risk,
the use of derivative and non-derivative finanaiatruments, as well as the investment of cash.

€)) Market risk

Market risk has to do with the business segmerttsimvihe Group operate. Indicatively, Group is esgubon risk
derived from the change of the value of the progerand its rents, change on the conditions priegaih the

construction market and the raw material purchaaekets, along with risks associated with the cotobeof

projects where venture schemes participate andapial adequacy required for the participatiorcdanfinanced
projects. Group departments are closely monitoting trends in each one of the markets within theugr
operates and are proposing the necessary actioriteefammediate and effective adjustment into tbe fiacts
imposed on each market.

i) Foreign exchange risk

The Group operates actively in foreign countriepeeially in the Middle East region and the Balkanainly in
Romania). Regarding its exposure in the Middle Fé&t Group is exposed in foreign exchange riské/ele
mainly from the exchange rate of local currencifes €xample AED, QAR), and their close currencyerat
relationship with US Dollar, and from the currerraye of US Dollar to Euro as well. Proceeds areariadocal
currency and in US Dollars and despite that thgdaportion of the cost and expenses is made irséinee
currency, a foreign exchange risk exists for theaiing part, that regarding this fiscal year was significant.
Wherever foreign exchange risk is considered tosigaificant will be immediately hedged with the usk
derivative forwarded contracts. These derivativés ve priced in their fair values and will be repgozed as a
receivable or a liability in the financial staten®n

As regards the activity in Romania, all transadi@me conducted in the local currency and in Eulfoas at
31/12/2009 the Romanian new LEI (RON) was overaliundervalued by 5% (2008: 5%) against the EUR,
even though the remaining factors remained condtaaiGroup’s earnings before tax would be incrédseEUR
237 thousand (2008: EUR 560 thousand) and decrdagddUR 215 thousand (2008: EUR 507 thousand)
respectively due to foreign exchange differencas/fmofit at conversion of the receivables, payabled cash at
hand and in banks of the companies that are heaedge in Romania. The Group examines the userofdial
and futures contracts in order to hedge the foreigihange risk.

ii) Cash flow risk and risk arising from fair valebange due to a change in interest rates

Group holds as an asset significant accrued ingntsncomprising of sight deposits and short ternklukeposits.
Group is exposed on risk from fluctuations of iet#rrates, arising from bank loans with floatintesa Group is
exposed to floating interest rates prevailing ia tharket which affect both the financial positiamdahe cash
flows. Cost of debt may increase as a result ofg¢hehanges thus creating losses or it can decreaske
occurrence of unexpected events.
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As far as long term bank loans is concerned, manage of the Group is systematically and constantly
monitoring the fluctuations of interest rates aadevaluating the necessity of relative actionsrisk hedging
when they are said to be significant. CompaniethefGroup are probably sing interest rate swapraotg and
other derivative interest rate products in the ernbf hedging relative risk.

Most of Group’s total loans are signed with flogtirates and the largest part of Group loans isuro& As a
consequence interest rate risk is primarily derifreth the fluctuations of Euro interest rates aadosnidly from
the interest rate fluctuations on other curreniriaghich bank loans are existed (US Dollar, AED) etc

Group is constantly monitoring the trends on irdgerates along with the duration and the naturtheffinancial
needs of the subsidiary companies. Decisions ferdtlration of the loans along with the relationshgiween
floating rates and constant rates are consideredsmfe basis.

(b) Credit risk

The Group has developed policies in order to enthatthe leasing agreements are concluded wittoess of
sufficient credit rating. Most of Group’s incomenses from projects for the Greek State.

The Group has procedures which limit its exposarerédit risk from individual credit institutions.

(c) Liquidity risk

For the management of liquidity risk, Group is betilgg and monitoring its cash flows and takes tbeegsary
actions in order to have enough cash in hand aldtignon utilized credit lines. Group possessesifitant non
utilized credit lines in order to fulfil its neefts cash in hand that may arise.

Group liquidity is monitored on regular intervalg anagement. In the following table an analysi$&obup debt
maturities is presented as of 31 December 2002868 respectively:

All amounts in thousand Euros.

31st December 2009

MATURITY
Between 1 Between 2
Within 1 year  and 2 years and 5 years Over 5 years Total
Accounts payable and other liabilities 553.891 397 480 43 554.811
Financial leasing liabilities 4.409 4.093 568 - 9.070
Derivatives financial instruments 11.296 10.031 17.725 14.256 53.309
Debt 360.442 427.783 358.055 784.984 1.931.263

31st December 2008

MATURITY
Between 1 Between 2
Within 1 year and 2 years and 5 years Over 5 years Total
Accounts payable and other liabilities 551.004 5.150 1.800 2.453 560.407
Financial leasing liabilities 3.935 2.416 3.958 - 10.309
Derivatives financial instruments 3.299 15.621 5.591 45.333 79.844
Debt 330.883 105.631 627.410 693.703 1.757.626
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The above amounts are presented at the contrantiraljiscounted cash flows and therefore do natrete with
the respective amounts reported at the financ@éstents concerning the Accounts payable and bG#iglities,
the Financial Leasing obligations and the Loangauts.

In the analysis of Accounts payable and other litédds, amounts regarding Customer Advances andilitias
from Construction contracts are not included.

Sensitivity Analysis of Group Loans in Interest Raes Changes

A within reason possible interest rate change ofenty five basis points (+/- 0.25%) would haveaa®sult the
decrease / increase in earnings before taxes éoyehar 2009, assuming all other parameters condigrguro
2.114 thousands (2008 euro 1.874 thousands)nitted that the aforementioned change in earninfjgdoéaxes
is calculated on the loan balances at the endeojdlar and does not include the positive effedntefrest income
from cash deposits and cash equivalents.

3.2 Capital risk management

Capital management is aiming in the safeguard ef ¢bntinuity of operations of Group companies, the
achievement of its developing plans along with @ooredit rating

For the evaluation of Groups credit rating Group Debt must be evaluated (i.e. total long term shart term
liabilities to financial institutions minus cashdacash equivalents) except non recourse debt dail/eecash and
cash equivalents related with the financing sefficed/co financed projects.

Group Net Debt as of 31.12.2009 is presented aoallytin the following table:

All amounts expressed in Euro million CONSOLIDATED FIGURES*

31-Dec-09 31-Dec-08
Short term bank loans 311,1 2735
Long term bank loans 1.383,0 1.171,2
Total bank loans 1.694,1 1.444,7
Minus: Non recourse debt 958,8 774,8
Subtotal of loans (exempt non recourse debt) 735,3 669,9
Minus: Cash and cash equivalefits 363,0 4950
Net Debt/Cash 372,3 174,9
Total Equity 1.258,9 1.182,4
Total Assets 1.631,2 1.357,4
Financial Leverage 0,228 0,129

Note:

(1) In cash and cash equivalents of 2009 (euroZ748llion) Long-term time deposits more than 3 nienhave been added (euro 209,0
million) and cash and cash equivalents and Long+tidme deposits more than 3 months related to roourse debt have been subtracted
(total: euro 589,2 million). Respectively, in cashd cash equivalents of 2008 (euro 794,8 millioahd-term time deposits more than 3
months have been added (euro 158,2 million) ank aad cash equivalents and Long-term time deposite than 3 months related to non
recourse debt have been subtracted (total: eur® 468ion).

The Financial leverage as of 31.12.2009 for theu@ramounted to 22.8%. This ratio can be definedhas
quotient of net debt (i.e. total long term and shem liabilities to financial institutions excepbn recourse debt)
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less cash and cash equivalents plus long term diepesits) to total capital employed (i.e. total iggplus net
debt).

At the Parent company level, total debt as at 3200 amounted to € 215 million and contains ihlug term
bank debt.

The Group’s cash and cash equivalent as at 31.02.2thounted to € 743.2 million. Moreover, term dg{soin

excess of 3 months amounting € 209.0 million haeenbaccounted for in the receivables. Finally, the
shareholders’ equity as at 31.12.2009 amountedlt@%8.9 million marking a 6.4% increase versu432008.

3.3 Determination of fair values

As of January 1, 2009, the Group has adopted thended edition of IFRIC 7 as regards the financislets at
fair value as at the balance sheet date. Accorttirntpe above amendment, the assets’ and liabilifiesncial
assets are classified as follows depending onvhki@ion method of their fair value:

-Level 1: For financial assets that are listedriraative market and whose fair value is determimgthe market
prices (non adjusted) of similar products.

-Level 2: For financial assets whose m fair valsielétermined by factors related to market dateerittirect
(prices) or indirect (price derivatives).

-Level 3: For financial assets whose fair valuads determined by observing the market pricesjddetermined
using internal estimations.

The following table presents the assets’ and li@dsf financial assets for the Group which arareated at fair
value as at December 31, 2009:

31 December 2009

CONSOLIDATED

Amounts in EUR thousand CLASSIFICATION TOTAL
LEVEL 1 LEVEL 2 LEVEL 3

Financial Assets

Financial assets at fair value through P&L 8 - - 8
Financial assets available for sale 304 - 7.478 7.782
Derivative financial instruments - 408 - 408

Financial Obligations
Derivative financial instruments 50.422 50.422

The following table presents the changes in Asaetounts “Financial Assets” of Level 3 for the &bgear
ended December 31, 2009:
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CONSOLIDATED
31 December 2009

LEVEL 3

Financial Assets

available for sale TOTAL
At the beginning of the year 7.588 7.588
Additions for the year 399 399
Transfer to associates -155 -155
(Sales) -68 -68
(Impairment) -287 -287
At the end of the year 7.477 7.477

4 Critical accounting estimates and judgements of thenanagement

The management’'s estimates and judgements areaotiysteviewed and are based on historic data and
expectations for future events which are deemedafaiording to existing data.

4.1 Critical accounting estimates and judgments

Annual financial statements along with the accompannotes and reports may involve certain judgmertd
calculations that refer to future events regardipgrations, developments, and financial performaoicéhe
Group. Despite the fact that these judgements asxlingptions are based on Company’s and Group’s
Management best knowledge with respect to curremat®dns and efforts, real results may finally efefrom
these calculations and the assumptions that wede haring the preparation of the annual finandiztiesnents of
the Company and the Group.

Judgments and acknowledgements that involve impbrisk to bring substantial adjustments on thedixassets
book values and liabilities are as follows:

(&) Judgments regarding the accounting conducostruction projects according to IAS 11 “Constian
Contracts”

() Realization of income from construction contracisdd on estimation of the completion percentage of
the project.

For the estimation of the completion percentagiefconstruction projects under process according t
which Group recognizes income from constructiontiats, Management estimates the expected
expenses yet to be made until the completion optbgects.

(i)  Requests for compensation for additional work maeleond the contractual agreement.
Group Management estimates the amount to be retdireen the Group for additional work and

recognizes income under the percentage of completgolong as it thinks that this amount will be
probably received.

(b)Provisions

(i)  Contingent provision for environmental rehabilibati
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4.2

According to the Ministry’s decision 1726/2003 A#&t.par. 4, the companies exploiting wind parks
should remove the facilities and restore the laapscupon termination of operation of the Energy
Production Station.

(i)  Income tax

Estimates are required in determining the providmmincome taxes that the Group is subjected to.
There are several transactions and calculationsvfoch the ultimate tax determination is uncertain.
Where the final tax outcome of these matters ifediht from the amounts that were initially recatde
such differences will impact the income tax andedefd tax provisions in the period in which such
determination is made

(c) Financial Assets fair value

The fair value of the financial assets which ar¢ tneded in an active market, is determined using
valuation methods that require the use of assumptémd judgment. The Group makes assumptions
which are based on the prevailing market conditiahshe period of compilation of the financial
statements.

Considerable judgements of the Management on the pfication of the accounting
principles

Distinction between investments in property andetsused by the company.

The Group determines whether an asset is charaeteds investment property. In order to form the

relevant assumption, the Group considers the extemthich a property generates cash flows, for the

most part independently of the rest of the assetsed by the company. Assets used by the company
generate cash flows which are attributed not omlthe properties but also to other assets usedrdith

the production procedure or to the purchasing ghocee

Impairment of Investment in Property

Investment in property is tested for impairment wilee facts of the changes in circumstances suggest
that their book value might not be realizable. &sas where the realizable value is below the babley
investment in property is impaired to the realieabhlue. The Group evaluates by judgment whether
there are reliable and objective indications timein@estment in property is impaired.
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5 Segment reporting

On the December 31, 2009, the Group is activerirath business segments:

Construction & Quarries
Real estate development
Concessions

Wind Parks
Environment

Other activities

The Chairman, the Managing Director and the membéthe Board of Directors compile the main busines
decision maker. The aforementioned, upon the détatian of the business segments, they controlriternal
reports of financial information in order to asstss Company’s and the Group’s performance andddemn the
funds allocation. The Board of Directors uses s@veriteria in order to evaluate the Group’s atié@ which
vary according to the nature, the level of matugityl the specifics of each segment, taking intoaaicthe risks
involved, the current cash requirements as wedlyspertinent information to the products and tleekats.

In the Annual Financial Report, following BoD dedois, Construction and Quarries business segmemts ar
presented jointly due to their vertical activity @sll as the monitoring method by the BoD. For canapility
reasons the necessary reclassification in FY 2igd8s were made.

All amounts are presented euro thousand

Segment results for the year 2009 are as follows:

Construction Real estate Wind Other

note & Quarries development Concessions Parks Environment activities Total
Total gross sales per segment 1.800.892 6.510 9823. 14.259 119.706 33.376 2.298.655
Intercompany sales (16.592) (1.973) (378) - (350) (10.811) (30.104)
Net sales 1.784.300 4.537 323.534 14.259 119.356  2.563 2.268.551
Operating results 66.241 (1.314) 138.886 5.631 428 (994) 232.949
Share of Profits / (losses) from
associates 11 (301) 92) 3.950 (68) (122) (133) 36.2
Financial income (expenses) — net 30 (12.089) 8)(49 (43.070) (1.880) (1.300) (5.109) (63.946)
Profits before taxes 53.852 (1.903) 99.766 3.683 3.077 (6.236) 172.239
Income tax 32 (28.080) (256) (33.936) (1.351) 346) (3.454) (73.422)
Net profit 25.772 (2.159) 65.830 2.332 16.731 @p 98.816

Segment results for the year 2008 are as follows:

Construction Real estate Wind Other
note & Quarries development Concessions Parks Environment activities Total
Total gross sales per segment 1.483.414 22.290 .9293 7.997 107.897 18.117 1.933.696
Intercompany sales (17.707) (126) (442) (1.220) - (1159 (20.654)
Net sales 1.465.706 22.163 293.539 6.777 107.897 6.959 1.913.041
Operating results 64.027 (539) 132.018 3.753 1974 3.383 218.381
Profits / (losses) from associates 11 (544) 63 1.09 (88) 37) 5.617 6.103
Financial income (expenses) — net 30 (1.103) (3.051 (38.640) (2.942) (936) (5.094) (49.766)
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Construction Real estate Wind Other
note & Quarries development Concessions Parks Environment activities Total
Profits before taxes 62.381 (1.528) 94.470 723 760, 3.906 174.719
Income tax 32 (21.945) (968) (6.893) (346) (3.825)  (1.968) (35.945)
Net profit 40.436 (2.496) 87.577 377 10.942 1.938 138.774
Other figures per segment included in the figufe3loDecember 2009 are the following:
All amounts are presented euro thousand
Construction Real estate Wind
note & Quarries development Concessions Parks Environment Other Total
Depreciation of tangible assets 6 (39.386) (38) (3.264) (3.486) (4.415) (1.317)  (51.906)
Depreciation of intangible assets 7 (267) (16) (51.971) 9) (20) 6) (52.289)
Depreciation of investment property 8 - (198) - - - (80) 277)
Impairments 7,29 (289) - (17.796) - - - (18.085)
Amortisation of grants 23 69 - 202 789 1.097 - 2.157
Other figures per segment included in the figurfe3loDecember 2008 are the following:
All amounts are presented euro thousand
Construction Real estate Wind
note & Quarries development Concessions Parks Environment Other Total
Depreciation of tangible assets 6 (32.015) (50) (3.873) (128) (4.499) (1.395)  (41.960)
Depreciation of intangible assets 7 (595) 17) (49.804) 8) (47) (14) (50.485)
Depreciation of investment property 8 (146) (205) - - - 39 (312)
Impairments 6,29 (436) - (28) - - 2 (463)
Amortisation of grants 23 75 - 202 (40) 816 2 1.055

Transfers and transactions between segments @&&tedfin real market terms and conditions accortbnitpose

valid for transactions with third parties.

Segment assets and liabilities ori'Blecember 2009 are as follows:

All amounts are presented euro thousand

Construction Real estate Wind
note & Quarries development Concessions Parks Environment Other Total

Assets(excluding investments in associates) 1.455.805 158.616 1.841.420 177.068 157.162 120.8483.910.919
Investments in associates 11 1.465 - 33.636 5.343 1.028 143.160 184.631
Total Assets 1.457.270 158.616 1.875.056 182.410 158.190 264.00 4.095.551
Liabilities 989.279 17.810 1.367.555 117.293 89.391 255.2962.836.624
Investments in tangible, intangible
assets and investments in investment
assets 6,7,8 46.124 6.481 138.720 54.708 10.608 2671. 257.908

14 - - - 1.873 - - 1.873

Prepayments for long term leasing
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Segment assets and liabilities ori'Blecember 2008 are as follows:

All amounts are presented euro thousand

Construction Real estate Wind
note & Quarries development Concessions Parks Environment Other Total

Assets(excluding investments in

associates) 1.639.365 150.734 1.502.528 131.156 146.187 136.0B.726.040
Investments in associates 11 2.878 - 22.003 7.422 750  121.092 154.146
Total Assets 1.642.245 150.734 1.524.531  138.577 146.937  237.16.880.186
Liabilities 1.155.394 34.025 1.126.487 73.937 92,531 215.368697.743
Investments in tangible, intangible assets

and investments in investment assets 6,7,8 110.412 9.785 71.354 53.581 12.009 7.877 265.019
Prepayments for long term leasing 14 - - - 1.334 - - 1.334

Group has expanded its operations internationallyell. In particular it is active in the Gulf natis and more
specifically in the United Arabic Emirates, Qatiduwait and Oman. Additionally in other countriesBslgaria,
Germany, Cyprus, Romania and Cameroon. The totaluatnof sales is analyzed per geographical regon a
follows:

Sales 31-Dec-09 31-Dec-08
Greece 1.631.947 1.573.317
Gulf Countries-Middle East 496.793 260.897
Other countries abroad 139.812 78.828

2.268.551 1.913.041

Non current assets excluding financial assets afieficbd tax receivables are analyzed per geogralptegion as
follows:

31-Dec-09 31-Dec-08

Greece 1.490.258 1.389.337
Gulf Countries-Middle East 44.382 42.651
Other countries abroad 70.169 62.167
1.604.809 1.494.155

From the sales realized in Greece amount of euBgb88 th. in the year 2009 and amount of euro®#87th. in
the year 2008, stem from the State, including Rubtilities, Municipalities etc.
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6 Property, plant and equipment

All amounts are presented euro thousand.

CONSOLIDATED FIGURES

Land & Transportation ~ Mechanical Furniture PPE under
- ) ) & other ! Total
buildings equipment equipment : construction
equipment

1- Jan -08 145.164 38.809 250.426 19.612 24.828 478.838
Currency translation differences 154 12 948 427 (44) 1.497
Transfer from intangible assets - - 1.167 - - 1.167
Subsidiaries acquisition / absorption 10.458 1.576 2.398 50 114 14.596
Additions except from leasing 11.354 10.536 91.459 11.569 29.505 154.424
Addition with leasing - 35 3.511 - - 3.546
Sales / Disposal (14.635) (4.356) (8.754) (1.139) (536) (29.419)
Impairement - (28) 1 @) - (28)
Reclassifications from assets under construction 8.905 106 4.941 54 (14.006) R
31-Dec-08 161.400 46.691 346.097 30.572 39.861 624.620
1- Jan -09 161.400 46.691 346.097 30.572 39.861 624.620
Currency translation differences (2.169) (305) (1.150) (387) (148) (4.159)
Sale/decrease of subsidiary’s percentage (867) ) (63 (2.069) 3) (5.170) (8.171)
Subsidiaries acquisition / absorption 114 47 59 87 28 335
Additions except from leasing 4.401 4.143 22.912 0.526 63.698 105.680
Addition with leasing - 50 1.285 - - 1.335
Sales / Disposal (1.480) (8.406) (7.990) (3.775) (1.360) (23.011)
Transfer from / to investment properties (2.652) - - - - (2.652)
Reclassifications from assets under construction 5.301 12 51.123 238 (56.674) N
31- Dec -09 164.047 42.169 410.267 37.259 40.236 693.977
Accumulated depreciation
1- Jan -08 (6.760) (24.177) (108.875) (12.572) - (152.385)
Currency translation differences 73 76 10 (225) - (65)
Depreciation for the year (3.603) (5.298) (26.705) (6.353) - (41.960)
Sale /Disposal 1.870 3.154 7411 907 - 13.342
31- Dec -08 (8.419) (26.245) (128.160) (18.244) - (181.067)
1- Jan -09 (8.419) (26.245) (128.160) (18.244) - (181.067)
Currency translation differences 27) 119 362 269 - 723
Depreciation for the year (4.618) (6.090) (35.050) (6.148) - (51.906)
Transfer from / to investment properties 334 - - - - 334
Sale /Disposal 411 7.403 3.763 932 - 12.510
31- Dec -09 (12.319) (24.813) (159.084) (23.190) - (219.406)
Net Book Value on 31 December 2008 152.980 20.446 17.238 12.329 39.861 443.553
Net Book Value on 31 December 2009 151.728 17.356 5182 14.069 40.236  474.570

Leased assets included in above data under firldeasing:

31- Dec -09 31- Dec -08
Transportation Mechanical Transportation Mechanical
) ) Total - ; Total
equipment Equipment equipment Equipment
Cost — Capitalised financial leases 232 7.691 7.923 235 11.179 11.414
Accumulated depreciation (232) (3.441) (3.673) (152) (3.912) (4.064)
Net book value - 4.250 4.250 82 7.267 7.349
(57) / (107)



ELLAKTOR S.A.

‘ ELLAKTOR Annual Financial Report for the financial year Jamyulst to
December 31st 2009

COMPANY FIGURES

Furniture

Land & Transportation ~ Mechanical & other PPE under

buildings equipment equipment equipment  construction Total
1- Jan -08 23.211 244 38 1.277 40 24.811
Additions except leasing 2.210 20 20 458 2 2.709
Sales / Disposal (5.443) 14) - 11) - (5.469)
Transfer from investment in property (3.429) - - - - (3.429)
Reclassifications from assets under construction R R R 40 (40) R
31- Dec -08 16.549 249 57 1.764 2 18.621
1- Jan -09 16.549 249 57 1.764 2 18.621
Additions except leasing - 5 25 19 - 49
Sales / Disposal - 9) - - 2 (11)
Transfer from investment in property (13.332) - - - - (13.332)
31- Dec -09 3.217 245 82 1.783 - 5.327
Accumulated depreciation
1- Jan -08 (613) (112) (33) (1.048) - (1.807)
Depreciation for the year 97) (35) 5) (137) - 427
Sales / Disposal 1.314 14 - 11 - 1.340
31- Dec -08 604 (132) (38) (1.174) - (740)
1- Jan -09 604 (132) (38) (1.174) - (740)
Depreciation for the year (58) (34) @) (160) - 925
Transfer from investment in property (658) - - - - (658)
Sales / Disposal - 5 - - - 5
31- Dec -09 (113) (161) (45) (1.333) - (1.653)
Net Book Value on 31 December 2008 17.152 117 19 591 2 17.881
Net Book Value on 31 December 2009 3.104 84 38 449 - 3.675

There are no liens on the fixed assets.
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7 Intangible assets

All amounts are presented euro thousand.

CONSOLIDATED FIGURES

Software Concession Goodwill  Right Other Total
Right of use

Cost
1- Jan -08 2.898 847.076 43.659 13.621 2.895 910.150
Currency translation differences 22 R 22
Transfer to tangible assets and leasing prepayments (1.578) (1.578)
Subsidiaries acquisition / absorption 3.405 1.224 4.629
Additions 771 68.394 195 69.361
Sales / Disposal (14) - (36) (50)
31- Dec -08 3.677 913.893 47.064  14.845 3.055 982.534
1- Jan -09 3.677 913.893 47.064  14.845 3.055 982.534
Currency translation differences (21) (8) (29)
Subsidiaries acquisition / absorption 3.926 - 3.926
Additions 307 141.165 36 141.508
Sales / Disposal (61) (3.698) (20) (3.779)
Impairment (17.796) (17.796)
31- Dec -09 3.902 1.037.262 47.284  14.845 3.071  1.106.364
Accumulated depreciation
1- Jan -08 (2.513) - (1.076) (3.589)
Currency translation differences (6) _ - (6)
Depreciation for the year (771) (49.664) (50) (50.485)
Sales / Disposal 7 - 35 41
31- Dec -08 (3.284) (49.664) - (1.092)  (54.039)
1- Jan -09 (3.284) (49.664) - (1.092) (54.039)
Currency translation differences 14 . - - 14
Depreciation for the year (427) (51.847) (16) (52.289)
Sales / Disposal 52 - - 2 54
31- Dec -09 (3.645) (101.510) (1.105)  (106.260)
Net book value as of 31 December 2008 393 864.229 47.064  14.845 1.963 928.495
Net book value as of 31 December 2009 257 935.752 47.284  14.845 1.966  1.000.104

As regards the acquisitions which took place witii@ nine month period of 2008 the evaluation mtvalue of
the asset and liabilities accounts of the acquiadpanies were finalized together with the goodpuiisuant to
IFRS 3. More specifically:

e As regards the companies ANEMOS ATALANDIS S.A. aAtDLIKA PARKA MALEA S.A. for
which goodwill of the amount of euro 1.195 th. amgro 29 th. respectively was derived, an equal
amount intangible asset of euro 1.224 th. was mgized as “Right of Use” with the corresponding
reduction of then originally recognized goodwillorFthe aforementioned change the comparative
accounts were reinstated.

e For the total goodwill of euro 3.405 thou. No charas been derived during its finalization. Theafo
mentioned goodwill comes from the acquisition of ENON INVESTMENTS LTD (goodwill 471
thou.), DAMBOVITA REAL ESTATE SRL (goodwill 86 thay KOUGIOUMTZOPOULOS SA
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(goodwill 579 thou.), GEMACO SA (goodwill 12 thouJATOMIKI IMATHIAS SA (goodwill 732
thou.) P & P STATHMEUSI SA (goodwill 319 thou. dtethe increase of the participation percentage)
and LOOCK BIOGAS GmbH\E (goodwill 1.206 thou.).

The goodwill of the amount of euro 3.926 thou. tivas formed within 2009 has been derived as folhavi

a) the amount of € 1.661 thou after the consolatif the company POUNENTIS SA with the full condation
method following the acquired control by the sulzsig ELLINIKI TECHNODOMIKI ANEMOS SA b) the
amount of € 1.499 thou. following the acquisitiohtbe company KARAPANOU BRO SA by HELLENIC
QUARIES SA with the payment of euro 18,6 thou. ahdhe amount of € 765 thou. following the consatidn
of EFA TECHNICAL SA under the full consolidation thed following the acquisition of the remaining 88%
of its share capital with the payment of euro 4¥d@ut

The finalization of the distribution of the aforentiened goodwill will be completed within 12 montfriem the
acquisition date pursuant to IFRS 3.

In the Sales/Disposals account amount of euro 83tb8u. represents the reversal of the goodwilivédrby the
acquisition in 2007 of ANAPLASI MARKOPOULOU that i@4 2009 was sold by HELLENIC QUARRIES SA.

The parent company had no changes in the intanggtslets during the current period.
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8 Investments in property
All amounts are presented euro thousand.
CONSOLIDATED COMPANY
FIGURES FIGURES

Cost
1- Jan -08 112.756 49.504
Currency translation differences (2.530) -
Subsidiaries acquisition / absorption 13.656
Additions 9.932 4.352
(Transfer to inventories) (10.541) -
Transfer from tangible assets - 3.429
Sales/ Disposal (78) (7.184)
31- Dec -08 123.195 50.102
1- Jan -09 123.195 50.102
Currency translation differences (2.001) -
Additions 6.460 -
Transfer from tangible assets 2.652 13.332
Sales/ Disposal (11) -
31- Dec -09 131.295 63.433
Accumulated depreciation
1- Jan -08 (2.174) (2.929)
Currency translation differences 64 -
Depreciation for the year (312) (961)
Sales/ Disposal - 551
31- Dec -08 (2.422) (3.338)
1- Jan -09 (2.422) (3.338)
Depreciation for the year 277) (969)
Transfer from tangible assets (334) 658
31- Dec -09 (3.033) (3.648)
Net book value as of 31 December 2008 120.773 7448,
Net book value as of 31 December 2009 128.261 789.
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Group Participations

9.aThe companies of the Group consolidated with tilecbnsolidation method are the following:

% PARENT
A/O | COMPANY REG. OFFICE | DIRECT | INDIRECT TOTAL UNAUDIED

1 | ADEYP sA GREECE 64,00 28,8( 92,8p 2007-20p9
2 | AIFORIKI DODEKANISOU SA GREECE 79,60 79,6 2007-2049
3 | AIFORIKI KOUNOU SA GREECE 64,00 64,0 2007-2049
4 | AEOLIKA PARKA OFGREECE TRIZINIA SA GREECE 71,40 714 2008-2049
5 | AEOLIKA PARKA MALEA SA GREECE 47,48 47,48 2008-2049
6 | AEOLIKI ADERES SA GREECE 94,7¢ 94,76 -
7 | AEOLIKI ZARAKA METAMORFOSSIS SA GREECE 71,40 71,4 2008-2049
8 | AEOLIKI KANDI LIOU SA GREECE 84,00 84,0 2008-2049
9 | AEOLIKI OLYMBOU EVOIAS SA GREECE 84,00 84,0 2008-2049
10 | AEOLIKI PARNONOS SA GREECE 67,20 67,2 2008-2049
11 | AKTOR SA GREECE 100,00 100,00 2008-2009
12 | AKTOR CONCESSIONS SA GREECE 100,00 100,00 2007-2009
o | arom coneessie S AREHTECTSN | e
14 | AKTOR FM SA GREECE 100,00 100,00 2007-2009
15 | ANDROMACHI SA GREECE 100,00 100,00 2007-2009
16 | ANEMOS ALKIONIS SA GREECE 47,88 47,84 2008-2049
17 | ANEMOS ATLANTIS SA GREECE 84,00 84,0 2008-2049
18 | ANEMOS THRAKIS SA GREECE 84,00 84,0 2008-2049
19 | APOTEFROTIRAS SA GREECE 56,00 56,0 2007-2049
20 | ATTIKA DIODIA SA GREECE 59,27 59,21 2007-2049
21 | ATTIKES DIADROMES SA GREECE 47,42 47,43 2007-2049
22 | ATTIKIODOS SA GREECE 59,25 59,28 2000
23 | BEALSA GREECE 40,00 40,0 2007-2049
24 | BIOSAR ENERGEIAKI SA GREECE 67,23 27,53 94,7 2007-20p9
25 | BIOTIKOS ANEMOS GREECE 84,00 84,0 2008-2049
26 | GIALOU ANAPTIKSIAKI SA GREECE 100,00 100,0 2007-2009
27 | GIALOU EMPORIKI & TOURISTIKI SA GREECE 55,40 55,4 2002-2049
28 | D. KOUGIOUMTZOPOULOS SA GREECE 100,00 100,0 2009
29 ?ESH'T\IEO'\‘[')EOWMA]%Ei — ELLINIKI GREECE 42,84 42,84 2008-2049
30 | DIMITRA SA GREECE 50,50 50,5 2007-2049
31 | DIETHNIS ALKI SA GREECE 100,00 100,0 2007-2009
32 | HELLENIC QUARRIES SA GREECE 100,00 100,0 2003-2009
33 | GREEK NURSERIES SA GREECE 50,00 50,0 2008-2049
34 | HELLENIC ENERGY & DEVELOPMENT SA GREECE 94,58 94,54 2007-2049
35 EEH_E%{/\‘,LCBEQSERGY & DEVELOPMENT - GREECE 84,00 84,0 2007-2049
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% PARENT
A/O | COMPANY REG. OFFICE | DIRECT | INDIRECT TOTAL UNAUDIED
36 | ELLINIKI TECHNODOMIKI ANEMOS SA GREECE 84,00 84,0 2008-2009
37 | ELLINIKI TECHNODOMIKI ENERGIAKI SA GREECE 100,00 100,00 2008-2009
a8 E'I&LINIKI TECHNODOMIKI SIMV MICHANIKOI GREECE 02.50 025 2006.2005
39 | HELLENIC LIGNITES SA GREECE 100,00 100,00 2007-2009
40 | ENERMEL SA GREECE 73,60 73,6 2007-2009
41 | EXANDAS NAYTIKI COMPANY SA GREECE 80,00 80,0 2002-2009
42 | COMPANY AERIOY PROASTION SA GREECE 65,00 65,0 2007-2009
43 | EFA TECHNICAL SA GREECE 100,00 100,00 2006-2009
44 | SOLAR ADERES SA GREECE 94,76 94,76 -
45 | HLEKTOR SA GREECE 80,00 80,0 2008-2009
46 | HLEKTOR CONSTRACTIONS SA GREECE 80,00 80,0 2008-2009
47 | KANTZA SA GREECE 100,00 100,00 2007-2009
48 | KANTZA EMPORIKI SA GREECE 55,40 55,4 2000-2099
49 | KARAPANOU BRO SA GREECE 100,00 100,00 2008-2009
50 | KASTOR SA GREECE 100,00 100,00 2007-2009
51 | J/VELTECH ANEMOS SA-TH.SIETIS GREECE 84,00 @0 2009
52 | JIVELTECH ENERGY-ELEKTROMEK GREECE 100,do 0100 2009
53 éOA[ELE/ECN)Th;Jng'THAK' 1 ELTEX ANEMOS GREECE 67,20 67,2 2006-2009
54 %2[’E'L¥E(N)T,\;’§PEE'THAK' 2 ELTEX ANEMOS GREECE 67,20 67,2 2006-2009
55 | K/EIA HELECTOR - CYBARGO CYPRUS 80,00 80,0 2007-2049
56 | LAMDA TECHNIKI SA GREECE 100,00 100,00 2008-2009
57 | LAMDA TECHNIKI SA-PTECH SA & SIA SA GREECE 98,00 98,0 2008-2009
58 | LATOMIA STILIDAS SA GREECE 75,00 75,0 2007-2099
59 | LATOMIA IMATHIAS SA GREECE 100,00 100,00 2008-2009
60 | LMN TECHNIKI EMPORIKI COMPANY GREECE 100,00 100,00 2007-2009
61 | LOFOS PALLINI SA GREECE 55,40 55,4 2008-2009
62 | MARINES SIROU SA GREECE 57,00 57,0 2008-2009
63 | MOREAS SA GREECE 86,67 86,61 2007-2099
64 | MOREAS SEA SA GREECE 86,67 86,61
65 | ROAD TELECOMMUNICATIONS SA GREECE 100,00 100,00 X
66 | P&P PARKING SA GREECE 100,00 100,00 2007-2009
67 | PANTECHNIKI SA GREECE 100,00 100,00 2008-2009
68 gﬁNTECHNIKI SA-D. KOUGIOUMTZOPOULOS | ocece 100,00 100,00 2ot
69 | PANTECHNIKI SA-LAMDA TECHNIKI SA GREECE 100,00 100,00 2009
70 | PLO —KAT SA GREECE 100,00 100,00 2007-2009
71 | POUNENDIS ANONYMI ENERGEIAKI GREECE 42,00 42,0 2000
72 | PANTECHNIKI STATIONS SA GREECE 100,00 100,00 2007-2009
73 | ToMIsA GREECE 100,00 100,00 2004-2009
74 | PSITALIA NAYTIKI COMPANY GREECE 66,67 66,61 2005-2009
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% PARENT
AIO | COMPANY REG. OFFICE | DIRECT | INDIRECT TOTAL UNAUDIED
75 | AECO HOLDING LTD CYPRUS 100,00 100,0 2006-2009
76 | AKTOR BULGARIA SA BULGARIA 100,00 100,00 -
77 AKTOR CONSTRUCTION INTERNATIONAL CYPRUS 100,00 100,0 2003-2009
78 IAT(?’OR KUWAIT WLL KUWAIT 100,00 100,00 -
79 | AKTOR TECHNICAL CONSTRUCTION LLC UAE 70,00 w -
80 | AL AHMADIAH AKTOR LLC UAE 50,00 50,00 -
81 | CAISSON SA GREECE 85,00 85,0 2008-2009
82 | CORREA HOLDING LTD CYPRUS 55,4 554 2007-20p
83 | DUBAIFUJAIRAH FREEWAY JV UAE 70,00 70,0 .
84 | GEMACO SA GREECE 51,00 51,0 2007-2009
85 | GENERAL GULF SPC BAHRAIN 100,00 100,00 2006-200p
86 | GULF MILLENNIUM HOLDINGS LTD CYPRUS 100,00 1000 2005-2009
87 | HELECTOR BULGARIA LTD BULGARIA 80,00 80,00
88 | HELECTOR CYPRUS CYPRUS 80,00 80, 2003-2009
89 | HELECTOR GERMANY GMBH GERMANY 80,04 80,0 200809
90 | HERHOF GMBH GERMANY 80,00 80,00 2008-2009
o1 (I:J!EAF\I;I:'OF RECYCLING CENTER OSNABRUCK GERMANY 80,00 80,00 2008-2000
92 | INSCUT BUCURESTI SA ROMANIA 67,02 67,0 1990a®
93 | JEBEL ALI SEWAGE TREATMENT PLANT JV UAE 70,0 70,00 -
94 | KARTEREDA HOLDING LTD CYPRUS 55,44 55,4 200609
95 1!\_/I|I?I:ALDEINNI(\2|UM CONSTRUCTION EQUIPMENT & UAE 100,00 100,04 ]
96 | PANTECHNIKI ROMANIA SRL ROMANIA 100,00 100,04 2008-2009
97 | SAormer PMS PARKING SYSTEMS SA) GREECE 55,40 554 20072009
98 | PROFIT CONSTRUCT SRL ROMANIA 55,40 55,4 200869
99 | PROMAS SA SIMVOULOI DIACHIRISIS ERGON |  GREECE 65,00 65,0 2007-2009
100 | REDS SA GREECE 55,40 55,4 2006-2009
101 | SC AKTOROM SRL ROMANIA 100,00 100,00 2002-2009
102 | SC CLH ESTATE SRL ROMANIA 55,4 554 2006020
103 | STARTMART LMT CYPRUS 100,00 100,0 2006-2009
104 | SVENON INVESTMENTS LTD CYPRUS 100,00 100, 002
105 | VARIVENTURES LIMITED CYPRUS 50,04 50,0 2009

They were consolidated for the first time in thengalidated financial statements of 31.12.2009, evttiey have
not been consolidated on 30.09.2009, because teey @&stablished or acquired within Q4 2009 the ididry
companies:

» AEOLIAN ADERES SA (established)

AEOLIAN ADERES SA was established on 17.09.2009 #mdheadquarters are located in Greece. VIOSAR SA
holds in the company 100% participation and paréition cost of euro 60 thou. The company’s scomarieng
others the development, operation and maintenahegectricity power generation stations by renewadshergy
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sources and the trading of electricity or othenfsrof energy produced or cogenerated by renewableas and
other energy resources.

» SOLAR ADERES SA

The company SOLAR ADERES SA, as newly establiskezbnsolidated for the first time in the fourth geaof
2009 (17.09.2009). VIOSAR SA holds in the compafi9% participation and participation cost of eurotléu.
The company’s scope is among others the developnog@ration and maintenance of electricity power
generation stations by renewable energy sourceshenttading of electricity or other forms of engigroduced

or cogenerated by renewable sources and otheryemesgurces. The company’s headquarters are lodated
Greece.

» HELECTOR BULGARIA SA

The company HELECTOR BULGARIA SA, as newly estaidid is consolidated for the first time in the fourt
quarter of 2009. HELEKTOR SA holds in the compa®0% participation and participation cost of eur® 17
thou. The company’s scope is among other, the narigin of plants for the waste treatment and @adyguarters
are located in Bulgaria.

» AKTOR KUWAIT WLL

The company AKTOR KUWAIT WLL, as newly establishiscconsolidated for the first time in the fourthagter
of 2009. AKTOR SA holds in the company 100% pap@tion and participation cost of euro 241.5 thohe T
company is active in the construction sector asithéadquarters are located in Kuwait.

In the last year financial statements, namely &mB1.12.2008 apart from the above the followingstdiaries
have not been consolidated:

» MOREAS SEA SA (1st incorporation in the condendadricial statements on 30.06.2009)

» DUBAI FUJAIRAH FREEWAY JV (1st incorporation in theondensed financial statements on
30.09.2009)

» KARAPANOU BRO SA (1st incorporation in the condeddmancial statements on 30.09.2009)

» ROAD TELECOMMUNICATIONS SA (1st incorporation in ¢hcondensed financial statements on
30.09.2009)

Moreover, on 31.12.2008 ANAPLASI MARKOPOULOU wasnsolidated under the full consolidation method
while at the current financial statements it is nohsolidated, since during Q4 2009 the company swéd to
third parties outside the Group for a total of EBR10 thousand and the profit from the sale amautdieEUR
1,501 thousand.

Apart from the above company, in the annual finalnsfatements for the period ended 31.12.2008dt@xfing
subsidiaries companies were consolidated undefutheonsolidation method, while they were not ingorated
during the current fiscal period: IKW BECKUM GMBHnd LOOCK BIOGASSYSTEME GMBH (100%
subsidiaries of subsidiary HELECTOR GERMANY GMBHjnce during the fourth quarter of 2009 the above
were absorbed by HELECTOR GERMANY GMBH pursuanthe approval resolution No HRB 5533 of the
competent local authorities.

In the current financial year, and specificallyQ@ 2009, the consolidation method changed fromtgauéethod
to full consolidation, in respect to financial ye#308, for the companies EFA TECHNIKI SA and POUNHES!
SA, due to an increase in Group participation shBrgthermore, the consolidation method changenh ffall
consolidation to equity method for the company MEOHFOLITAN ATHENS PARK , which was consolidated as
a 100% subsidiary on 31.12.2008 under full consgilish method, whereas since Q2 2009 it is congelitias an
associate under equity method, due to a decred3miump participation share from 100% to 37,44%.
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The joint venture ELTECH ANEMOS SA — T. SIETIS wesnsolidated for the first time on 30.06.2009 under
the proportional consolidation method while on 212009 was consolidated under the full method of
consolidation since subsidiary ELTECH ANEMOS SA @iced control of the joint venture.

The joint venture ELTECH ENERGY — ELECTROMEK waseolidated for the first time on 30.09.2009 under
the proportional consolidation method while on 212009 was consolidated under the full method of
consolidation since subsidiary HELLENIC TECHNODOMIKENERGY SA acquired control of the joint

venture.

9.b. The companies of the Group consolidated with thetg method are the following:

% PARENT
A/O | COMPANY REG. OFFICE | DIRECT | INDIRECT TOTAL U D

1 | ATHINAIKOI SATHMOI AUTOKINITON SA GREECE 20,00 20,00 2007-2009

2 | AEOLIKI MOLAON LAKONIAS SA GREECE 42,00 42,0 P0-2009

3 | AEOLOS MAKEDONIAS SA GREECE 21,0 21,00 2006920

4 | ALFA AEOLIKI MOLAON LAKONIAS SA GREECE 42,00 40 2000-2009

5 | ANEMODINAMIKI SA GREECE 42,00 42,04 2009

6 | ASTERION SA GREECE 50,00 50,0 2007-2049

7 | AUTOKINITODROMOS AIGAIOU SA GREECE 20,0( 20,0 2008-2009

8 | BEPE KERATEAS SA GREECE 233 23,38 2006-209

9 | GEFIRASA GREECE 22,02 22,01 2008-2049
10 | GEFIRA LITOURGIA SA GREECE 23,12 23,1 2009
11 | DOAL SA GREECE 19,20 19,2 2007-2049
12 | HELLENIC ANAPLASIS SA GREECE 40,0 40,00 202609

13 | HELLENIC GOLD SA GREECE 50 5,0 2009
14 | EP.AN.AASA GREECE 16,00 16,0 2007-2049
15 | COMPANIES TOMIEDL SA GREECE 40,00 40,0 2005-2009
16 | LARKODOMI SA GREECE 34,59 34,59 2008-2009
17 | PEIRASA GREECE 50,00 50,0 2003-2049
18 | TEPNA — PANTECHNIKI SA GREECE 50,0( 50,0 2007-20p9
19 | CHELIDONA SA GREECE 50,00 50,0 1998-20D9
20 | ATHENS RESORT CASINO SA GREECE 30,00 30,00 &@0009
21 | ECOGENESIS PERIVALODIKI SA GREECE 374 37,00 2005-2009
22 | EDRAKTOR CONSTRUCTION CO LTD ASR/Z%?A 50,00 50,00 2006-2009

ELPEDISON POWER GENERATION SA (forme
23 | THESSALONIKI ENERGY SA —absorbing GREECE 21,28 21,28 2004-2049
company of ILEKTROPARAGOGI THISVIS SA)

24 | EUROPEAN GOLDFIELDS LTD CANADA 19,9 19,90 -
| BETPOTATEN PE ST | oneece
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% PARENT
A/O | COMPANY REG. OFFICE DIRECT INDIRECT TOTAL UN¢EJADFEI—SED
26 POLISPARK SA GREECE 20,00 20,0 2007-2009
27 SALONICA PARK SA GREECE 24,32 24,32 2007-2009
28 SMYRNI PARK SA GREECE 20,0 20,00 2005-2009

In the last year financial statements, namely ¢ma81.12.2008 the following affiliated companieydaot been
consolidated:
» SALONICA PARK SA (1st incorporation in the condeddaancial statements on 30.09.2009)

» ELPEDISON SA (1st incorporation in the condensedriicial statements on 30.09.2009, as absorbing
company of the associate company ILEKTROPARAGOGIFWHS SA)

Profits from affiliates included in the Income Statent, arising mainly from the companies ATHENS RRY
CASINO SA, GEFIRA SA and AEGEAN MOTORWAY.

9.c The companies consolidated with the proportiooakolidation method are listed in the table below:

% PARENT
A/O | COMPANY OIFEEI%E DIRECT | INDIRECT TOTAL UN¢EJAD|I?TSED
1 THERMAIKI ODOS SA PARACHORISI GREECE 50,00 50, 2007-2009
2 THERMAIKES DIADROMES SA GREECE 50,00 50,70 200009
3 STRAKTOR SA GREECE 50,00 50,0 2009
4 AECO DEVELOPMENT LLC OMAN 50,00 50,0
5 CARPATII AUTOSTRADA SA ROMANIA 50,00 50,00 2009
6 3G SA GREECE 50,00 50,0 2007-2009

In the last year financial statements, namely that31.12.2008 the following companies have not been
consolidated under the proportional consolidatiathad:

» STRAKTOR CONSTRUCTION SA (1st incorporation in tbendensed financial statements on

31.03.2009)

» CARPATII AUTOSTRADA SA (1st incorporation in the edensed financial statements on 30.09.2009)

A list of the Joint Ventures that are consolidatgth the proportional consolidation method is aabié below.
The Company has only indirect participation in thdeint Ventures via AKTOR S.A., PANTECHNIKI S.Anch
its subsidiaries, as well as via HELECTOR S.A.

On this list, at the columns titled ‘First time Garidation’ the indicator 1 stands for those JMahtures that are
consolidated for the first time in the current pdti while they were not incorporated in either ¢ixact previous
period, i.e. 30.09.2009 (indicator APP) or the esponding period of the previous financial year, i31.12.2008
(indicator APX).
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PARTIC
Al JOINT VENTURE OFFIGE | PATIO |  YEARS | CONSOUIDATION
N %
(1/0) (:F',DXP)'

1 | JIVAKTOR SA— PANTECHNIKI SA GREECE 100,0p 208009 | 0 0
2 | J/VAKTOR SA- IMPREGILO SPA GREECE 60,00 2008020 0 0
3 | JIVAKTOR SA - ALPINE MAYREDER BAU GmbH GREECE Gu 20072009 0 0
4 | JIVAKTOR SA - TODINI CONSTRUZIONI GENERALI S.PA | GREECE 45,00 2007-2009 0 0
5 | JVTEO SA- AKTOR SA GREECE 49,00 20072009 0 0
6 | J/VAKTOR SA- IMPREGILO SPA GREECE 99,90 200520 0 0
7 | YYAKTOR SA-TEPNA SA-BIOTERSA'~ TERNA SA- GREECE 3333 2007-2000 0 0
8 | J/VAKTOR SA— PANTECHNIKI SA - J & P AVAX SA GRECE 75,00 2007-2009 0 0
9 | J/VAKTOR SA - J & P AVAX SA —PANTECHNIKI SA GREEE 65,78 20072009 0 0
10 | JVAKTOR SA - MIVHANIKI SA -MOCHLOS SA-ALTESA - |~ Grerce 45.42 20032000 0 o
11 | JVAKTOR SA - X.I. KALOGRITSAS SA GREECE 4982 2008-2009| 0 0
12 | JIVAKTOR SA - X.I. KALOGRITSAS SA GREECE 4950  2008-2009| 0 0
13 | J/VAKTOR SA-J &P AVAX SA - PANTECHNIKI SA GRECE 65,78 20072009 0 0
14 | JIVATTIKI ODOS — KATASKEUI SA GREECE 59,27 20082009 0 0
15 | JIVATTIKAT SA— AKTOR SA GREECE 30,0( 2006-2049 0 0
16 | JV TOMI SA— AKTOR (FRAGMA APOSEKLEMI) GREECE | 100,00 20072009 0 0
17 | JIV TEO SA - AKTOR SA GREECE 49,00 20072009 0 0
18 | JV SIEMENS AG - AKTOR SA — TERNA SA GREECE 80, 2006-2009| 0 0
19 | JIVAKTOR SA - PANTECHNIKI SA GREECE 100,00 200009 | 0 0
20 | IV AKTOR SA- SIEWENS SA- VINCI CONSTRUCTIONS |~ Greece 70,00 20072000 0 0
21 | JIVAKTOR SA—-AEGEK - J & P AVAX-SELI GREECE am 2009| 0 0
22 | JIV TERNA SA-MOCHLOS SA — AKTOR SA GREECE 3500  2007-2009| 0O 0
23 | JIVATHINA SA - AKTOR SA GREECE 30,00 2009 0 0
24 | J/V AKTOR SA - TERNA SA - J&P AVAX SA GREECE 1m, 2009| 0 0
25 | JIV J&P-AVAX —TERNA SA — AKTOR SA GREECE 3338 2007-2009| 0 0
26 | J/VAKTOR SA—ERGO SA GREECE 50,00 20072009 0 0
27 | JIV AKTOR SA - ERGO SA GREECE 50,00 20082009 0 0
28 | J/VAKTOR SA -LOBBE TZILALIS EUROKA GREECE 3334 20072009| 0 0
29 | JIV AKTOR SA-PANTECHNIKI (PLATANOS) GREECE 1am 2008-2009| 0 0
30 | JIVAKTOR SA-VISTONIS- ATOMO GREECE 51,0 200009 | 0 0
31 | JIVAKTOR SA -JP AVAX SA-PANTECHNIKI SA-ATTIKATSA | GREECE 59,27 2008-2009 0 0
32 | JIVTEO SA—AKTOR SA GREECE 49,00 20082009 0 0
33 | J/VAKTOR SA-TERNA SA GREECE 50,00 20082009 0 0
34 | JIVATHINA SA - AKTOR SA GREECE 30,00 20072009 0 0
35 | J/VAKTOR SA - STRABAG AG N1 GREECE 50,00 200008 | 0 0
36 | J/V KASTOR — AKTOR MESOGEIOS GREECE| 52,35 2008-2009| 0 0
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(1/0) (:F',DXP)'
37 | JIV (CARS) LARISAS (EKTELESTRIA) GREECE 81,70  2006-2009| 0 0
w [TRCoT ST cresce | _ma _moao o] o
29 .I]EQ/T,?\ZIIH;,:\_IF_’;,;SIS ANO LIOSION (AKTOR — TOMI) GREECE 100,00 2007-200 o o
40 ﬂﬂl\éYTsEFéNé/;séKnL?AR - J&P-AVAX (OLOKL. MEGAROY GREECE 30,00 2002-200 0 0
a1 JBNF ATSEIERglAkgréEOR-J&P-AVAX(OLoKL. MEGAROY MOYS. GREECE 30,00 2008.200 o o
42 | JIVAKTOR SA—ALTE SA GREECE 50,00 2007-200 0 0
o [T TOVEICHOWSA ACORSE | oreece | e ooy 0| o
44 | J/V AKTOR SA— ALTE SA- EMPEDOS SA GREECE 66,67  2007-2000| 0 0
45 | J/V AKTOR SA— ATHINA SA — EMPEDOS SA GREECE de, 2005-2009| 0 0
46 | JV GEFYRA GREECE 20,32 2008-200 0 0
47 | JIV AEGEK - VIOTER SA — AKTOR SA — EKTER SA GREE 40,00 2009 0 0
48 | J/V AKTOR SA— ATHINA SA — THEMELIODOMI SA GREEE 71,00 200720049 0 0
49 | J/V AKTOR SA - J&P — AVAX SA GREECE 50,00 2008 | 0 0
50 | J/VAKTOR SA - THEMELIODOMI SA — ATHINA SA GREEE 33,33 200720049 0 0
51 | J/VAKTOR SA - THEMELIODOMI SA — ATHINA SA GREEE 66,66 200820049 0 0
52 i%’?g;%‘ijﬁggggébm'wPEDOS (DIAM ELEUTH. GREECE 4533 2007-2008 O 0
0 JH/\(; SAFIfI:II:gI'j ESE‘ASfOCIETE FRANCAISE EQUIPEMENT GREECE 65.00 20072000 0 o
o | S APCEON, AOTSARIRSRETE | oreece | o] mowawy o] o
55 | K/SIA TOMH SA - AKTOR SA (HOS.LAMIAS) GREECE 100,0 20080 0 0
56 | J/V AKTOR SA - ATHINA SA -EMPEDOS SA GREECE 49, 2007-2009| 0 0
57 | J/V AKTOR SA—ATHINA SA-THAMELIODOMI SA GREECE 8,68 20042009 0 0
58 | J/V TODINI COSTRUZIONI GENERALI S.p AKTOR SA GRECE 40,00 20072009 0 0
59 | J/VEKTER SA. - AKTOR SA GREECE 50,00 20072009 0 0
0 i/\T/EARKJAogAs_AE-T g%zAgATECHMM SA—THEMELIODOMISA | GRegcE 25,00 T & o
61 | JIVATHINA SA -AKTOR SA GREECE 50,00 2006-2009 0 0
62 | JIVAKTOR SA— PANTECHNIKI SA GREECE 100,00 200009 | O 0
63 | JIVAKTOR SA— ATHINA SA GREECE 50,00 20082000 0 0
64 | JIVAKTOR SA-ERGOSIN SA GREECE 50,00 20072000 0 0
65 | JIVJ.&P.-AVAX SA - AKTOR SA GREECE 50,00 202009 | O 0
66 | JIVATHINA SA — AKTOR SA GREECE 50,00 20072009 0 0
67 | JV AKTOR COPRI UAE 50,00 -l o 0
68 | JVQATAR UAE 40,00 - o 0
69 | JVAKTOR SA - AKTOR BULGARIA SA BULGARIA | 100,00 -1 o 0
0 IJHN TOMI SA — HLEKTOR SA (CHITA ANO LIOSION TMIMA | sreece 100,00 2005200b 0 o
71 | JIVERGOU AMUGDALEZA GREECE 34,00 2009 0 0
72 | JIV TOMI — MARAGAKIS ANDR. (2005) GREECE 650D  2007-2009| 0 0
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73 | JIVTOMI SA—ELTER SA GREECE 50,00 2007-2009 0 0
74 | JIVTOMI SA — AKTOR SA GREECE 100,00 2007-2009 0 0
75 | JIVKASTOR SA-— TOMI SA GREECE 100,00 2007-2009 0 0
76 | JIVKASTOR SA - ELTER SA GREECE 50,00 2007-2009 0 0
77 | JIVKASTOR SA -ERTEKA SA GREECE 50,00 - 0 0
78 | JIV VISTONIA SA — ERGO SA — LAMDA TECHNIKI SA GRECE 75,00 - 0 0
79 | JIVVISTONIA SA - TECHNOGNOSIA HPIROU SA GREEC 90,00 2007-2009 0 0
80 | J/VERGO SA- TOMISA GREECE 15,00 2007-2009 0 0
81 | J/VTOMISA - ARSI SA GREECE 67,00 2006-2009 0 0
82 | J/V TOMI SA — CHOROTECHNIKI SA GREECE 50,00 20P609 0 0
83 | J/VVISTONIS SA- ATOMON SA (LIMENAS MIKONOY) GRECE 50,00 2006-2004 0 0
84 | JIVVISTONIS SA- ATOMON SA (LIMENAS KERKIRAS) GRECE 50,00 2006-2009 0 0
85 | J/VHLEKTOR — TECHNIKI PROSTAS. GREECE 60,90 BOZDOY 0 0
86 | J/V CHITA TAGARADON SA GREECE 30,00 2006-2009 0 0
87 f(/(\)/zhﬁﬁso)eaos SA — ILEKTOR SA - BILFINGER (CHITA GREECE 35,00 2007-200b 0 0
g | J/VILEKTOR -BILFINGER BERGER (CYPRUS —CHITA CYPRUS 55,00 2006-2000 0 0
PAFOY)

89 | J/VDETEALA - ILEKTOR -EDL MON/PE SA GREECE 3@O 2006-2009 0 0
90 | J/VILEKTOR — MESOGEIOS SA (CHITA SA) GREECE 00, 2007-2009 0 0
91 | JIVILEKTOR SA- MESOGEIOS SA (CHITA MAYRORAXIS) GREECE 65,00 2006-2009 0 0
92 | JIVILEKTOR SA — MESOGEIOS SA (CHITA HRAKLEIOU) GREECE 30,00 2006-2009 0 0
93 | JIVILEKTOR SA — MESOGEIOS SA (CHITA LASITHIOU) GREECE 70,00 2006-2009 0 0
B e o I I N
95 | J/VILEKTOR SA — PANTECHNIKI - ARSI GREECE 60,00 2007-2009 0 0
96 | J/V LAMDA TECHNIKI — ITHAKI KAI ILEKTOR GREECE 2,00 2007-2009 0 0
97 | JIVILEKTOR — ERGOSIN SA GREECE 70,00 2007-2009 0 0
98 | J/IVBILFIGER BERGER — MESOGEIOS - ILEKTROR GREEC 29,00 2007-2009 0 0
99 | J/V TOMI SA —ILEKTOR SA GREECE 100,00 2007-2009 0 0
100 | J/V KASTOR - P&C DEVELOPMENT GREECE 70,00 2009 0 0
101 JOAS c,)AgTOR SA ARCHIRODON-BOSKALIS(THERMAIKLI GREECE 50,00 2007-2000 0 0
102 | JIV AKTOR SA ERGO SA GREECE 55,00 2008-2009 0 0
103 | JIV AKTOR SA -J&P AVAX SA-TERNA SA IME A FASE GREECE 56,00 2007-2009 0 0
104 | JIV AKTOR SA -J&P AVAX SA-TERNA SA IME BA FASE GREECE 56,00 2007-200p 0 0
105 | J/V AKTOR SA -ATHINA GREECE 50,00 2007-200p 0 0
106 | J/V AKTOR SA -PANTECHNIKI-INTRAKAT GREECE 86,67 2008-2009 0 0
107 | JIV HOCHTIEF-AKTOR-J&P-VINCI-AEGEK-ATHINA GREEE 19,30 2008-2009 0 0
108 | JIV AKTOR — PANTECHNIKI SA GREECE 100,0p 2008a® 0 0
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109 | JNV VINCI-J&P AVAX-AKTOR-HOCHTIEF-ATHINA GREECE 18,00 2009 0 0
110 | J/VAKTOR SA-STRABAG SA MARKETS GREECE 50,0 @B2009| 0 0
111 | JV PANTECHNIKI SA- ARCHITECH SA GREECE 50,0 0@-2009| 0 0
1o | TATIOTSA PRV APV | cresce | wsl  amd o] o
113 | JV PANTECHNIKI SA- GETEM SA-ELTER SA GREECE 33 20072009 0 0
114 | JVETETHAE - J&P-AVAX SA-TERNA SA-PANTECHNIKSA | GREECE 18,00 2005-2009 0 0
115 | J/V PANTECHNIKI SA-J&P AVAX-VIOTER SA GREECE 3% 20082009 0 0
116 | JV PANTECHNIKI SA-EMPEDOS SA GREECE 50, 2009 0 0
117 | JV PANTECHNIKI SA- GATZOULAS SA GREECE 50,0 0@5-2009| 0 0
118 | JIV ETETH -J&P-AVAX SA-TERNA SA-PANTECHNIKI SA GREECE 18,00 20082009 0 0
119 | JV PANTECHNIKI SAOTO PARKING SA GREECE 50,00 20072009 0 0
120 | JYONY DANTECHNIKI = ALTE -TODINIATINERA ™ GREECE 29,70 2007-2009 0 0
121 | J)V TERNA SA- PANTECHNIKI SA GREECE 16,5 200009 | 0 0
122 | 3V OPANTECHNIKI SA-ARCHTEC S/ATO [PARKING SA] GREECE 45,00 2003-2000 0 0
123 | J)V TERNA SA- PANTECHNIKI SA GREECE 400 2009 0 0
124 | JIV PANTECHNIKI SA-EDOK ETER SA KAMERUN 700 0B7-2009| 0 0
125 | J)V PANTECHNIKI SA- KSANTHAKIS SA GREECE 55,00 2009 0 0
126 | J/V PANTECHNIKI SA-LMN SA GREECE 100,0 2009 0 0
127 | JV PROET SA-PANTECHNIKI SA - VIOTER SA GREECE| 39,32 2008-2009 0 0
128 | JVKASTOR - ERGOSIN SA GREECE 70,00 2009 0 0
129 | JVAKTOR SA - ERGO SA GREECE 65,00 20082009 0 0
130 | J/V AKTOR SA -PANTRAK GREECE 80,00 20082009 0 0
131 | JJV AKTOR SA - PANTECHNIKI GREECE 100,0 2009 0 0
132 | J/V AKTOR SA - TERNA - J&P GREECE 333 20082 | 0 0
133 | JV AKTOR - ATHINA (PSITALLIA A435) GREECE 50,00 20082009 0 0
134 | JIV AKTOR - ATHINA (PSITALLIA A437) GREECE 50,00 20072009 0 0
135 | JV AKTOR - ATHINA (PSITALLIA A438) GREECE 50,00 20082009 0 0
136 | J/V ELTER SA-KASTOR SA GREECE 15,00 20082009 0 0
137 | J.V TERNA - AKTOR GREECE 50,00 1 o 0
138 | JV AKTOR - HOCHTIEF GREECE 33,00 2009 0 0
139 | JJV AKTOR - POLYECO GREECE 52,00 2009 0 0
140 | J.V AKTOR - MOCHLOS GREECE 70,00 2009 0 0
141 | JJV AKTOR - ATHINA (PSITALLIA KEL¥1) GREECE 50,00 2008-2009 0 0
142 | J.V AKTOR - ATHINA (PSITALLIA KEL¥2) GREECE 50,00 2008-2009 0 0
143 | JJV AKTOR SA- STRABAG AG GREECE 50,0 -0 0
144 | J.V EDISON — AKTOR SA GREECE 35,00 20082009 0 0
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145 | J.JV LMN SA- OKTANA SA (CHITA ASTIPALAIA) GREEE 50,00 2007-2009 0 0
146 | J.JVLMN SA- OKTANA SA (LIMATA ASTIPALAIA) GREECE 50,00 2007-2009 0 0
147 | J.JV LMN SA-OKTANA SA (SFAGEIO TINOY) GREECE 500 2006-2009 0 0
148 | J.JV AKTOR - TOXOTIS GREECE 50,00 - 0 0
149 | JJV“J./NV TOMI - ILEKTOR” — KONTSANTINIDIS GRECE 70,00 2008-2004 0 0
150 | J./V TOMI SA - AKTORFACILITY MANAGEMENT GREECE 100,00 2004 0 APX
151 | J/V AKTOR — TOXOTIS “METRO ANTHOUPOLIS” GREECE 50,00 } 0 APX
152 | J/V AKTOR SA-ATHINA SA-GKOLIOPULOS SA GREECE 48,00 ] 0 APX
153 | J./V AKTOR SA -IMEK HELLAS SA GREECE 75,00 2009 0 APX
154 | J/V AKTOR SA- TERNA SA GREECE 50,00 2004 0 APX
155 | J./V ATOMON SA — TOMI SA GREECE 50,00 - 0 APX
156 | J.JV AKTOR SA — TOXOTIS SA GREECE 50,40 0 XP
157 | J.JV AKTOR SA - ELTER SA GREECE 70,00 2004 1 APP
158 | J./V TOMI SA— AKTOR FM SA GREECE 100,00 1 RP
159 | JIV ERGOTEM - KASTOR — ETETH GREECH| 15,00 1 APP
160 | LAMDA TECHNICAL SA -N. & K. GOLIOPOULOS SA GREECE 50,00 1 APP
161 | J.VLMN SA — KARALIS GREECE 95,00 - 1 APP

9.d In the line of the consolidated Balance sheetestiments in Joint - Ventures, the participation coother
non important Joint — Ventures appears which is &6 thou. at 31.12.2009 and euro 1.304 thoul 4232008.
The Group share in the results of the aforementicl@nt - Ventures appears in the account of pasfil loss
statement, Profits/ (losses) from Joint- Ventured gor 2009 amounted to losses of euro 8 thou.fan@008
amounted to profits of euro 436 thou.

The companies that are not included in the conatitid along with the respective reasons are showthe
following table. The said participations are preasdnin financial statements at acquisition costliog the
accumulated impairment.

Ao COMPANY e | wearT | weart | PART. | REASONS
| | HELLAS “AKTOR SAILEKTOR | GREECE : 59,99 so0|  DORMANT&NOT
SA" SA (PSITALIA SA)
2 | INTEGRATION SA GREECE - 33,33 33,33 LIQE)J(I:)D'?A'\'/II"IAC')\II:JF PROGESS
3 | TECHNOVAX SA REEGE 26,87 11,02 37,89 DN T
4 | TECHNOLIT SA GREECE 3333 - 33,33 L|QILDJ(|)DR/-\'\4/|\CI)\II\T PROGESS

(72) 1 (107)




ELLAKTOR S.A.

‘ ELLAKTOR Annual Financial Report for the financial year Jamyulst to
December 31st 2009

10 Investments in Subsidiaries

Changes in the book value of the parent compamyestments to participations that are under codatidin
were

All amounts are presented euro thousand.

COMPANY FIGURES

31-Dec-09 31-Dec-08
At the beginning of the year 813.322 716.042
Increase in cost of participation 97.637 101.428
(Disposal) - (4.147)
Transfer from/to subsidiaries, JV, available fdesa 580 -
At the end of the year 911.540 813.322
11 Investments in associates
All amounts are presented euro thousand
CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-09  31-Dec-08 31-Dec-09  31-Dec-08
At the beginning of the year 154.146 150.237 35.451 38.790
Additions new 300 12.115 - -
Increase in cost of participation 27.019 10.449 - 280
(Disposal) - (8.858) - (3.280)
(Impairment) - - - (339)
Share in profit / loss(after tax) 3.236 6.103 - -
Other changes in equity 1.526 (15.505) - -
Transfer from/to subsidiaries, JV, available fdesa (1.596) (395) (580) -
At the end of the year 184.631 154.146 34.871 35.451
Summary financial information on associates forytear 2009:
All amounts are presented euro thousand
PARTICIPA
PROFIT/ TION
AIO COMPANY ASSET LIABILITIES SALES (LOSSES) PERCENTA
GE (%)
ATHINAIKOI STATHMOI AYTOKINITON
1 | SA 29.068 22.542 4.45( 512 20,00
2 | AEOLIKI MOLAON LAKONIAS SA 2.875 2.844 0 77 42,00
3 | AEOLOS MAKEDONIAS SA 33 3 0 -11 21,00
4 | ALFA AEOLIKI MOLAON LAKONIAS SA 1.969 2.953 0 51 42,00
5 | ANEMODOMIKI SA 54 2 0 -1 42,00
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AIO COMPANY ASSET LIABILITIES SALES (ngggé) PE;E’E’LT A
GE (%)

6 | ASTERION SA 5.661 5.091 0 -85 50,00

7 AUTOKINITODROMOS AEGEAN SA 490.245| 526.374 31294 8.100 20,00

8 | BEPE KERATEAS SA 9.348 9.554 3p -1.745 23,38

9 | GEFYRASA 431.326 357.882 51.388 9.655 22,02
10 GEFYRA LEITOURGIA SA 5.637 1.604 5.398 1.010 13,
11 | DOAL SA 48 0 0 -3 19,20
12 | ELLINIKES ANAPLASEIS SA 399 6 0 -126 40,00
13 HELLENIC GOLD SA 118.853| 64.75 44.6595 1.716 5.0
14 | EP.AN.ASA 10.850 7.343 2.443 -599 16,00
15 | EPICHIRISEIS TOMEDL SA 207 122 0 2 40,00
16 ELPEDISON POWER GENERATION SA 472.883 410.4p8 986 -5.289 21,28
17 | LARKODOMI SA 814 590 1.780 238 34,59
18 | PEIRA SA 2.807 142 0 -20 50,00
19 TERNA — PANTECHNIKI SA 293 283 g 3 50,0D
20 | CHELIDONA SA 158 85 0 0 50,00
21 | ATHENS RESORT CASINO SA 131.47p 1.317 0 15.455 30,00
22 ECOGENESIS PERIVALODIKI SA 25 56 0 -0 37,00
23 | EDRAKTOR CONSTRUCTION CO LTD 366 0 0 -5 50,00
24 | EUROPEAN GOLDFIELDS LTD 439.97 95.914 45.107 -8.021 19,90
25 POLISPARK SA 899 347 2.268 -34 20,00
26 | SMYRNIPARK SA 12.851 4.097 232 -184 20,00
27 | METROPOLITAN ATHENS PARK 5.193 2.970 0 7 37,44
28 SALONICA PARK SA 6.441 6.421 420 -420 24,32

Summary financial information on affiliated partifes the year 2008:

Amounts are presented euro thousand

PARTICIPATION
A/O COMPANY ASSET LIABILITIES SALES PROFIT/(LOSSES) PERC(I;:/ON)TAGE
ATHINAIKOI STATHMOI AYTOKINITON
1 SA 29.676 23.661 4.314 -8 20,00
2 AEOLIKI MOLAON LAKONIAS SA 2.813 2.704 0 -105 42,00
3 AEOLOS MAKEDONIAS SA 50 8 0 -10 21,00
4 ALFA AEOLIKI MOLAON LAKONIAS SA 1.906 2.839 0 -60 42,00
5 ANEMODOMIKI SA 59 6 0 -7 42,00
6 ASTERION SA 5.797 5.142 5.571 164 50,00
7 AUTOKINITODROMOS AEGEAN SA 307.452 358.298 154043 -2.577 20,00
8 BEPE KERATEAS SA 29.040 23.001 50 -730 23,38
9 GEFYRA SA 430.993 359.584 50.72% 8.446 22,
10 GEFYRA LEITOURGIA SA 5.597] 2.214 5.66p 1.095 3,
11 DOAL SA 52 0 0 -3 19,20
12 ELLINIKES ANAPLASEIS SA 522 3 0 -127 40,00
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PARTICIPATION
AIO COMPANY ASSET LIABILITIES SALES PROFIT/(LOSSES) PERC(I;I/L\;TAGE
13 HELLENIC GOLD SA 117.696) 65.31 41.108 -2.234 0B,
14 | EP.AN.ASA 7.908 4.801 51§ -118 16,00
15 | EPICHIRISEIS TOMEDL SA 295 208 0 -24 40,00
16 EFA TECHNIKI SA 2.871 1.664 897 -318 33,17
17 | ILEKTROPARAGOGI THISVIS SA 67.379 59.149 0 -84 20,00
18 LARKODOMI SA 1.096 1.110 872 -74 38,50
19 | PEIRA SA 2.827 142 0 46 50,0
POUNENTIS ANONIMI ENERGEIAKI
20 | ETAIRIA 61 5 0 -4 42,00
21 TERNA — PANTECHNIKI SA 290 273 0 2 50,00
22 | CHELIDONA SA 158 85 0 -1 50,00
23 ATHENS RESORT CASINO SA 134.12p 49 0 20.422 30,00
24 | ECOGENESIS PERIVALODIKI SA 25 56 0 -5 37,00
25 | EDRAKTOR CONSTRUCTION CO LTD 396 0 0 -5 50,00
26 EUROPEAN GOLDFIELDS LTD 472.908 108.38 41.038 2.744 19,90
27 | POLISPARK sSA 823 237 1.902 3 20,00
28 SMYRNI PARK SA 11.236 2.297 0 -41 20,00

In addition, the companies HELLENIC KAZINO PARNITHASA and DHLAVERIS SA where consolidated
through the companies ATHENS RESORT CASINO SA aBtRRA SA respectively. Their summarily financial
elements for the year 2009 are presented in th@fislg table:

PARTICIPA
PROFIT/ TION
AIO COMPANY ASSET LIABILITIES SALES (LOSSES) PERCENTA
GE (%)
1 DILAVERIS SA 3.753 286 18 -200 40,6
2 | HELLENIC CAZINO PARNITHAS SA 140.676 60.942 1860 20.903 14,70
Their summarily financial elements for the year @@e presented in the following table:
PARTICIPA
PROFIT/ TION
AIO COMPANY ASSET LIABILITIES SALES (LOSSES) PERCENTA
GE (%)
1 DILAVERIS SA 4.096 447 10 98] 40,6
2 HELLENIC CAZINO PARNITHAS SA 134.625 35.78! 1928 36.210 14,70
12 Joint Ventures & Companies consolidated with the poportional method

The following amounts represent the Group’s shfuaseets and liabilities in joint ventures and canips which
were consolidated with the proportional consoliiatmethod and are included in the balance shemigakith
the share of revenues and expenses included @rihgp’s Income Statement for fiscal years 2009 200B:

All amounts are presented euro thousand.

(75) / (107)



ELLAKTOR S.A.

‘ ELLAKTOR Annual Financial Report for the financial year Jamyulst to
December 31st 2009

31-Dec-09 31-Dec-08

Receivables
Non-current assets 58.187 78.941
Current assets 682.542 693.799
740.730 772.740
Liabilities
Long term liabilities 13.866 83.506
Short term liabilities 702.765 672.412
716.631 755.917
Equity balance 24.098 16.823
Income 777.660 548.920
Expenses (746.267) (529.084)
Earnings / losses (after tax) 31.393 19.836

13 Financial assets available for sale

All amounts are presented euro thousand.

CONSOLIDATED FIGURES COMPANY FIGURES

31-Dec-09 31-Dec-08 31-Dec-09  31-Dec-08
At the beginning of year 7.777 3.054 - 3
Acquisition/absorption of a subsidiary 4 74 - -
Additions new - 1.295 - -
Additions- increase in participation cost 396 4.500 - -
(Sales) (68) (85) - 3)
(Impairment) (287) (420) - -
Transfer from/to Subsidiaries, Associates,
JVs (155) - - -
Fair value adjustments of the year : increase
/(decrease) 115 (641) - -
At the end of year 7.782 7.777 - -
Non-current assets 7.782 7.777 - -

7.782 7.777 - -

Financial assets available for sale include thiefohg:

CONSOLIDATED FIGURES

Listed titles: 31-Dec-09 31-Dec-08
Securities —Greece 304 189
Non-listed titles:
Securities —Greece 7.477 7.588
7.782 7.777

The abovementioned figures are referred exclusiteeiuro.
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The fair value of the listed shares is determingthle discounted cash flow method, based on mantexrest rate

and the required return from investments of sinilsk.

The maximum exposure to credit risk on the repgrtate is the value that the available for salarfaial assets
are presented.

14 Prepayments for long term leases

All amounts are presented euro thousand.

CONSOLIDATED FIGURES

1- Jan -08

Additions 1.334
31- Dec -08 1.334
1- Jan -09 1.334
Additions 539
31- Dec -09 1.873

The amount of euro 1.873 thou. comes from compafidse Wind Parks sector.

15 State financial contribution (IFRIC 12)

All amounts are presented euro thousand.

Balance as at Increase of Write downs / Balance as at
31/12/2008 receivables Proceeds Impairements Other 31/12/2009

Non current assets

State financial contribution (IFRIC 12) 2.613 1GEB1 -3.002 910 106.679
Current assets

State financial contribution (short —term
part IFRIC 12) 1.067 -1.067

Short term liabilities

Advances of State financial contribution
(short —term part IFRIC 12) -9.746 9.746

Total -6.066 115.904 -1.067 -3.002 910 106.679

The increase in the receivables of the State fiahnontribution is attributed to MOREAS SA.

16 Derivative Financial instruments

From the figures presented in the following table31.12.2009, an amount of euro 408 thou. refertmgon
current assets and an amount of euro 47.501 tlederring to long term liabilities comes from thengmany
MOREAS SA. The amount remaining on long term lidile$ can be apportioned by euro 1.765 thou. to the
company HELECTOR — CYBARGO and by euro 1.157 thiodhe parent company ELLAKTOR SA.

All amounts are presented euro thousand.
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CONSCLIDATED FIGURES COMPANY FIGURES
31-Dec-09 31- Dec-08 31-Dec-09 31-Dec-08
Non current assets
Interest rate swap contracts for cash flow hedging 408 575 - -
Total 408 575 - -
Long term liabilities
Interest rate swap contracts for cash flow hedging 50.422 54.926 1.157 1.150
Total 50.422 54.926 1.157 1.150

Details regarding interest rate swaps/caps

Nominal value of interest rate swaps 339.742 180.401 30.000 30.000
Nominal value of interest rate caps 33.408 47.030 - -
Fixed Interest rate 3,7%-4,8% 3,7%-4,8% 4,45% ,45%
Floating Interest rate Euribor Euribor Euribor Euribor

The fair value of the derivative used as a hedgig to the change of cash flows is recognized @s current
asset if the remaining duration of the hedged eterisdarger than 12 months.

Part of the cash flow hedge that is determinedetadn effective has been accounted for in the Iec8tatement
as loss of euro 8.787 thou (note 30). Profit oséssfrom interest swap contracts, which have beeauated for

in the cash flow hedging reserve account in the&twders Equity as at December 31, 2009, willdmgnized
through the Income Statement at the loan disbunseme

17 Inventory
All amounts are presented euro thousand.

CONSOLIDATED FIGURES

31-Dec-09 31-Dec-08
Raw materials 16.692 52.776
Finished products 10.908 8.074
Semi-finished products 75 4.650
Production on process 1.104 8.232
Prepayment for inventories purchase 3.812 2.955
Other 7.931 16.676
Total 40.521 93.361
Less: Provisions for obsolete, slow moving and dgeddnventory:
Final products 150 -
Production on process - 1.585
150 1.585
Total net realisable value 40.371 91.777

The parent Company does not have inventories
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18 Receivables

There is no credit risk concentration in relatiorttade receivables since the Group has a largatdiase from
several business segments.

All amounts are presented euro thousand.

CONSOLIDATED FIGURES COMPANY FIGURES

31- Dec-09 31-Dec-08 31-Dec-09 31-Dec-08
Customers 389.820 416.369 100 6.247
Customers — Related parties 16.846 6.533 3.209 3.661
Less: Provisions for impairment (11.608) (9.250) (67) (67)
Trade receivables net 395.058 413.652 3.242 9.840
Prepayments 6.392 10.799 350 450
Amount due from customers for contract work 266.993  245.284 - -
Income tax prepayment 5.207 2.457 - -
Loans to related parties 20.293 11.441 507 1.901
Prepayments for operating leases 36.724 39.421 - -
Time deposits over 3 month 209.011 158.185 - -
Other receivables 445.227 425.725 3.476 4.187
Other receivables -Related parties 1.317 1.943 27.391 22.023
Total 1.386.222 1.308.907 34.966 38.401
Non-current assets 76.933 67.808 24 31
Current assets 1.309.289 1.241.099 34.942 38.370

1.386.222 1.308.907 34.966 38.401

The account ‘Other Receivables’ with a consolidaietl amount of euro 445,2 million includes eurg8,B
million from ‘Down payments to Suppliers/Credit@sd Sll (IKA), prepaid and withheld taxes and VA&bit,’
euro 119,8 million from “Other Debtors”, euro 93l. from ‘Claims from Joint Ventures’, euro 30.1ilnfrom
“Prepaid expenses”, euro 19,9 million from “Inconeeeived”, euro 11,2 mil. from “Checks ReceivableBtie
‘Other Debtors’ account includes the amount of e3if® mil. that concerns the receivable by the G=tate of
the subsidiary company THERMAIKI ODOS S.A. on a pabta basis, based on the participation of the grou
namely 50% (note 39.3)

Figures in account euro 209,011 thou. in accoune tdeposits over 3 month come mainly from the compa
ATTIKI ODOS S.A. (euro 207,550 thou.) and concedeposits with duration over three months.

The change in the provisions for impairment of Gusdrs is presented in the following table:

All amounts are presented euro thousand.

CONSOLIDATED COMPANY
FIGURES FIGURES
Balance as of January T 2008 7.912 67
Provisions for impairment 1.537 -
Unused provisions of the fiscal year that were
reverse (200) -
Balance as of December 312008 9.250 67
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Provisions for impairment 5.008 -
Receivables write down during fiscal year 9) -
Used provisions (2.618) -
Foreign exchange differences (23) -
Balance as of December 312009 11.608 67

The ageing analysis for the Customers balance Becémber 312009 has as follows:

All amounts are presented euro thousand.

Balance not on delinquency and not
decremented

Balance on delinquency
3 to 6 months
6 months to 1 year
1-2 years
2 - 3 years

Over 3 years

Minus: Provisions for impairment

Trade receivables net

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-09 31-Dec-08 31-Dec-09 31-Dec-08

251.195 293.924 647 9.470

38.209 35.171 471 2

49.346 44.114 722 -

26.809 37.241 750 435

24.273 7.506 251 -

16.833 4.944 468 -
406.666 422.902 3.309 9.907
(11.608) (9.250) (67) (67)

395.058 413.652 3.242 9.840

The larger part of the receivables in delinqueraydver a year is referred to receivables fromSkate, which
can be considered as safe to collect. For the réngaiamount, the provision made is considered aateqto
cover all probable risks for bad debt.

Receivables can be analyzed on the following ceresn

All amounts are presented euro thousand.

CONSOLIDATED FIGURES COMPANY FIGURES

31-Dec-09 31-Dec-08 31- Dec-09 31-Dec-08

EURO 1.095.132 1.068.680 34.966 38.401
KUWAIT DINAR (KWD) 28.904 24.024 - -
US DOLLAR ($) 5.813 5.739 - -
ROMANIA NEW LEI (RON) 15.421 16.880 - -
BRITISH POUND (£) 1 60 - -
UNITED ARAB EMIRATES DIRHAM (AED) 162.078 158.025 - -
QATAR RIYALS (QAR) 71.714 33.644 - -
OMAN RIYALS (OMR) 197 184 - -
BULGARIAN LEV (BGN) 6.958 1.670 - -
TURKISH POUND (TRL) 4 - - -

1.386.222 1.308.907 34.966 38.401

The book value of long term receivables is appraxérto their fair value

(80) / (107)



‘ ELLAKTOR

ELLAKTOR S.A.
Annual Financial Report for the financial year Jamyulst to
December 31st 2009

19 Cash and cash equivalents

All amounts are presented euro thousand.

CONSOLIDATED FIGURES COMPANY FIGURES

31-Dec-09 31-Dec-08 31-Dec-09  31-Dec-08
Cash in hand 11.963 12.947 2 3
Demand Deposits 295.280 201.494 1.931 3.240
Time Deposits 435.961 578.012 10.000 57.000
Repos - 120 -
Checks receivables on demand deposits - 2.220 -
Total 743.204 794.793 11.933 60.242

From the time deposits, an amount of euro 364.862stfrom ATTIKI ODOS SA (it has time deposits ov@
months of euro 207.550 thou. note 18), euro 17tB0@rom HELEKTOR SA, euro 10.000 th. from the pa#re
company. The rest comes from other subsidiaries.

From the sight and time deposits balance of thau@as of 31.12.2009 a 95% approximately is depabsitesix

banks, in the geographic areas where the Groupatggeand where the Group estimates the lower cris#it
exists.

The following table represents percentage of dempesicredit rating from the agency Standard & P&&P) as
of 31.12.20009.

Bank Credit Rating (S&P) Percentage of sight and
time deposits as of
31.12.2009

AA 0,5%
A- 0,8%
BBB 57,0%
BBB+ 26,9%
Non rated - Other 14,7%
TOTAL 100,0%

The rates of time deposits are determined afteotig@ns with the chosen bank institutions basednter-bank
rates Euribor of the relative period with the choptacement (ex. week, month etc).

Cash and cash equivalents are analyzed on thevfoliccurrencies:

All amounts are presented euro CONSOLIDATED FIGURES

COMPANY FIGURES
thousand.
31-Dec-09 31-Dec-08 31-Dec-09 31-Dec-08
EURO 720.970 740.535 11.920 60.242
KUWAIT DINAR (KWD) 252 65 - -
BAHRAIN DINAR (BHD) 55 - - -
US DOLLAR ($) 5.260 34.878 - -
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31-Dec-09 31-Dec-08 31-Dec-09 31-Dec-08

ROMANIA NEW LE| (RON) 356 901 13 -
BRITISH POUND (£) - 1 - -
UNITED ARAB EMIRATES DIRHAM (AED) 7.707 16.376 - -
QATAR RIYALS (QAR) 7.951 956 - -
OMAN RIYALS (OMR) 507 - - -
BULGARIAN LEV (BGN) 146 1.082 - -
743.204 794.793 11.933 60.242

20 Share capital & Share premium reserve

All amounts are presented euro thousand, excepihdéonumber of shares.

COMPANY FIGURES

Share

premium
Number of shares Share Capital reserve Own shares Total

1 January 2008 177.001.313 182.311 523.847 - 708.15
Own shares (acquired) /sold (3.054.732) - - (2D 166 (21.166)
31 December 2008 173.946.581 182.311 523.847 (B®).16 684.992

1 January 2009 173.946.581 182.311 523.847 (21.166) 684.992
Own shares (acquired) /sold (1.515.302) - - (5.906) (5.906)
31 December 2009 172.431.279 182.311 523.847 (Z3.07 679.086

The Extraordinary General Meeting of Shareholddrshe company ELLAKTOR S.A. which was held on
December 9, 2008 decided: a) the annulment ofdbptad own share buyback plan as approved by ttiside

of the Extraordinary Shareholders Meeting datedelbdaer 10, 2007 (article 16 par. 1 c.l. 2190/192@) k) the
approval of a new own share buyback plan pursuamtrticle 16 par. 1 c.l. 2190/1920 in replacemethe
revoked own share buyback plan up to the limit @¥lof the paid-up share capital of the Company emcé,
including the already acquired, of a duration ug tgears, at a minimum share price of euro 1.08\(phie of the
share) and a maximum share price of euro 15.00. SHi@ Extraordinary General Meeting authorized the
Company’s Board of Directors to proceed to the pase of own shares, according to article 16, ¢9021920,
and in conjunction with the terms of the RegulatiNn. 2273/2003 of the Commission of the European
Communities.

In execution of the aforementioned decisions of @eneral Meetings and in compliance with the denisiof
ELLAKTOR’s Board of Directors dated 21.1.2008 ar@@i12.2008, the company acquired during the petrioih f
24.01.2008 until 31.12.2008, 3.054.732 own shdres,1,73% of the company’s share capital, withuégition

cost euro 21.166 thou. These shares appear ah#ret®lders equity position with a negative sign.

During the fiscal year 2009 the Company acquiréd 3.302 own shares, i.e. 0,86% of its share camfabtal

acquisition cost of euro 5.906 thou. that appeahatShareholders equity position with a negatiga.sThey
have all been redeemed.
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21 Other Reserves

All amounts are presented euro thousand.

CONSOLIDATED FIGURES

CONSOLIDATED FIGURES

Foreign
exchange Cash Flow
Statutory Special Untaxed Available for differences hedging Other
reserve reserves reserves sale reserve reserves reserve reserves Total
1 January 2008 27.017 38.002 74.516 416 (2.580) 23.9 39.293  180.587
Currency translation differences - - - - 5.182 - 5.182
Transfer to/from the income
statement 5.026 19.476 - - - - 4 24.507
Change in the value of available
for sale / Cash Flow hedging - - - (643) - (53.618) - (54.261)
31 December 2008 32.043 57.478 74.516 (227) 2.602 49.603) 39.298  156.015
1 January 2009 32.043 57.478 74.516 (227) 2.602 .699) 39.298 156.015
Currency translation differences - - - - (3.488) - - (3.488)
Transfer to/from the income
statement 5.826 2.142 - - - - - 7.969
Change in the value of available
for sale / Cash Flow hedging - - - 115 - 7.306 7.421
Transfer to/from the income - (2.375) (2.520) - - - - (4.895)
Adjustment for reclassification
of cash flow hedge reserve - - - - - 780 780
Other - - 265 - - - 1) 264
31 December 2009 37.870 57.245 72.260 (112) (886) 41.608) 39.296 164.065
COMPANY FIGURES
Cash Flow
Statutory Special Untaxed hedging Other
reserve reserves reserves reserve reserves Total

1 January 2008 15.421 25.577 50.044 - 3.910 94.952
Transfer to/from the income statement 1.203 1.218 - - 2.422
Change in the value of available for sale - - - 9P0 - (909)
31 December 2008 16.625 26.796 50.044 (909) 3.910 96.465
1 January 2009 16.625 26.796 50.044 (909) 3.910 96.465
Transfer to/from the income statement 1.189 - - - - 1.189
Change in the value of available for sale - - - (6) - (6)
31 December 2009 17.813 26.796 50.044 (914) 3.910 97.649
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22 Borrowings

All amounts are presented euro thousand.

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-09 31-Dec-08

31-Dec-09 31-Dec-08

Long-term borrowings

Bank borrowings 633.233 682.197 - -
Finance leases 4.378 5.972 - -
Bond Loan 745.349 483.010 215.000 165.000
Total long-term borrowings 1.382.960 1.171.179 215.000 165.000
Short-term borrowings

Bank overdrafts 11.273 34.306 - -
Bank borrowings 274.652 221.363 - -
Bond Loan 13.601 14.489 - -
Finance leases 4.056 3.295 - -
Other 7.565 10 - -
Total short-term borrowing 311.146 273.463 - -
Total borrowings 1.694.106 1.444.642 215.000 165.000

The change in the Bond Loan line (Long Term Delte@ary and Short Term Debt Category) of the codatdid
financial data, is due to the Bond Loans that wegmed and received during the year, mainly from glarent

company amounting € 50.000 thou. and from MOREASa&®unting € 190.478 thou.

Total borrowings balance includes amounts from Isoaith diminished security with non recourse debthe

parent company total amount euro 958.782 thou. frontessions companies and more specifically, @00625
thou. from the company ATTIKI ODOS SA, euro 274.4#Bu. from the company MOREAS SA and euro

33.712 thou. from THERMAIKI ODOS SA.

The exposure to changes in interest rates andaties df reinvoicing are presented to the followrgje:

CONSOLIDATED FIGURES

CONSOLIDATED FIGURES

FIXED
INTEREST FLOATING INTEREST RATE
>12
RATE till 6 months 6-12 months months Total
31December2008
Total loans 589.136 745.100 3.830 608 1.338.674
Effect of interest rate swaps 105.968 - -
695.104 745.100 3.830 608 1.444.642
31 December2009
Total loans 577.091 817.452 9.870 18.290 1.422.703
Effect of interest rate swaps 271.403 - - -
848.494 817.452 9.870 18.290 1.694.106
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COMPANY FIGURES

FIXED
INTEREST FLOATING INTEREST RATE
RATE till 6 months Total
31December2008
Total loans - 135.000 135.000
Effect of interest rate swaps 30.000 - 30.000
30.000 135.000 165.000
31December2009
Total loans - 185.000 185.000
Effect of interest rate swaps 30.000 - 30.000
30.000 185.000 215.000
Long term loans expiry dates are the following
CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec-09 31-Dec-08 31- Dec-09 31-Dec-08
Between 1 and 2 years 393.913 57.748 165.000 -
Between 2 and 5 years 276.217 531.809 50.000 0065.
Over 5 years 712.831 581.621 - -
1.382.960 1.171.179 215.000 165.000

From the account total loans, an amount of euro15%1l. concerns loans with fixed or periodicallgvised
interest rate mainly from co financed/self finangadjects with average interest rate of 4.70%té¢ad of euro
589,1 mil/ on average with average interest ratd.92% in 2008), while for additional euro 271.4.rthere is
interest rate hedging with average interest ra@d%. (includes hedging and loan spreads). The feteodoans
euro 845,6 mil. (over euro 749.5 mil. for 2008) afdloating rate (for example Euribor plus sprdadloans in
euro)

Total loans can be analyzed in the following cucies:

CONSOLIDATED FIGURES

31-Dec-09 31-Dec-08
EURO 1.561.746 1.352.016
KUWAIT DINAR (KWD) 2.405 2.373
US DOLLAR ($) 12.613 13.698
ROMANIA NEW LEI (RON) - 1.129
UNITED ARABIC EMIRATES DINAR
(AED) 78.750 61.386
QATAR RIYALS (QAR) 37.059 14.040
BULGARIAN LEV (BGN) 1.534 -

1.694.106 1.444.642

Total debt of the company is stated in euro.

Moreover, on 31/12/2009 the Parent company ELLAKTKHRI provided company guarantees amounting euro
126,8 mil. in favor of companies where it owns gavations mainly for pledge against bank creditsupplier
credits.

Fair value of the loan is valuated by discountimg éxpected future cash flows by using discouesrttat reflect
the current conditions of the banking market.
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Book value of loans is approximating to their fa@ue, as the effect of discount cash flows is mgportant. For
long term loans as of 31.12.2009, with a book vafieuro 577.1 thou. the fair value is estimateeumo 580
thou.

Liabilities due to financial leases, which are coisgd in the above tables can be analyzed as fsllow

CONSOLIDATED FIGURES

31-Dec-09 31-Dec-08
Financial leases obligations — minimum
number of leases
Till 1 year 4.409 3.935
From 1 to 5 years 4.661 6.374
Total 9.070 10.309
Minus: Future financial debits of financial
leases (636) (1.042)
Present value of liabilities due to financial
leases 8.434 9.267

The present value of liabilities of financial leasge analyzed below:

CONSOLIDATED FIGURES

31-Dec-09 31-Dec-08
till 1 year 4.056 3.295
From 1 to 5 years 4.378 5.972
Total 8.434 9.267

The parent company has no liabilities of finantgalses.

23 Grants
All amounts are presented euro thousand.

CONSOLIDATED FIGURES

Note 31-Dec-09 31-Dec-08
At the beginning of the year 31.358 25.792
Subsidiaries acquisition / absorption - 14
Additions 13.526 6.607
Transfer to the income statement to other
income - expenses 29 (2.157) (1.055)
At the end of the year 42.727 31.358

Grants balance as of 31.12.2009 is mainly constitériom the following amounts:

i)  An amount of euro 17,586 thou. concerns receivdabidy of subsidiary ELLINIKI TECHNODOMIKI
ANEMOS SA by EPAN (the intermediary bureaus are IR.£&. and ELANET) for the construction of wind
parks in Argostoli Kefalonia, Mytilini and Argolidalrhe subsidy amounts to 30% of the total investiaen
budget.
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i)  An amount of euro 11.866 thou. concerns receivdibsidy of the subsidiary company BEAL SA from

ii)

v)

Vi)

EPAN for the construction of the co-productive ufitelectricity from bio gas of the XYTA Ano Liosio
The subsidy amounts to 40% of the total investnsemtidget.

An amount of 3.000 thou. concerns received subsfdfne subsidiary company ANEMOS THRAKIS SA
from EPAN for the construction of wind parks of dbtcapacity 22,95 MW in Municipality of
Alaxandroupolis, prefecture of THRAKI. The subsainounts to 30% of the total investment’s budget.

An amount of euro 2,486,6 thou. concerns receiubaidy of subsidiary AEOLINA PARKS TROIZINIAS
SA by EPAN (the intermediary bureau is K.A.P.E.) foe construction of two wind parks of 35.05 MW
capacity of the Municipality of Troizinia. The suthg amounts to 30% of the total investment’s budget

An amount of euro 2,182 thou. concerns receivedsidybof the subsidiary company AEIFORIKI
DODEKANISOU SA from EPAN for the project «Utilizatn of wind power for the production of electricity
in the islands of Rhodes (3MW), Kos (3,6MW) and Patmos (1,RIW)». The subsidy amounts to 30% of
the total investment’s budget.

An amount of euro 1.931 thou. concerns receivedidylof the subsidiary company HELEKTOR SA from
EPAN for the project «Electricity production froniobgas of XYTA Tagaradon Thessalonica» of a 5SMW
capacity. The subsidy amounts to 40% of the tota$tment’s budget.

The parent company has no grant balances.

24 Trade and other payables

The Company'’s liabilities from its commercial aitiyvare free of interest rates.

All amounts are presented euro thousand.

CONSOLIDATED FIGURES COMPANY FIGURES

31- Dec-09 31-Dec-08 31- Dec-09 31-Dec-08
Suppliers 272.834 267.963 221 265
Accrued expenses 29.821 36.940 3 1.362
Insurance organizations and other taxes/ duties 47.095 65.648 3.730 4.030
Amount due to suppliers for contract work 77.446 83.245 - -
Downpayment for operating leases 3.022 3.674 - -
Other liabilities 386.423 532.061 2.306 3.346
Total liabilities to associates 1.429 2.767 78 689
Total 818.070 992.298 6.338 9.691
Long term 11.570 44.243 272 272
Short term 806.501 948.055 6.066 9.419
Total 818.070 992.298 6.338 9.691

The account “Other Liabilities” of an amount of eu886,4 mil. includes an amount of euro 175,9 findm
“Customer Advances”, 90,1 mil. from “Liabilities ®ubcontractors”, 49,6 mil. from “Other Creditofs0,4 mil.
from “Liabilities to Joint Ventures” and 20,4 mftom “Payees from the provision of services andfStéages
due”.
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Total liabilities can be analyzed in the followiogrrencies:

EURO

KUWAIT DINAR (KWD)
BAHREIN DINAR (BHD)
US DOLLAR ($)

ROMANIA NEW LEI (RON)
BRITISH POUND (£)
UNITED ARABIC EMIRATES DIRHAM
(AED)

QATAR RIYALS (QAR)
OMAN RIYALS (OMR)
BULGARIAN LEV (BGN)

CONSOLIDATED FIGURES

COMPANY FIGURES

31- Dec-09 31-Dec-08 31- Dec-09 31-Dec-08
650.620 702.171 6.338 9.691
14.535 20.899 - -

37 74 - -
13.458 44.658 - -
8.927 5.758 - -
22 88 - -
86.913 150.801 - -
38.352 47.603 - -
2.358 14.880 - -
2.848 5.366 - -
818.070 992.298 6.338 9.691

Book value of long term liabilities is approximaéetheir fair value.

25 Deferred taxes

Deferred tax receivables and liabilities are conspéed when there is an applicable legal right topensate the
current tax receivables against the current tailiies and when the deferred income taxes re¢faedsame tax
authority. The amounts compensated for the Groehe following:

All amounts are presented euro thousand.

CONSOLIDATED FIGURES

Deferred tax liabilities:
Recoverable after 12 months

Deferred tax claims:
Recoverable after 12 months

31- Dec-09 31-Dec-08

79.561 55.646
79.561 55.646
20.573 23.063
20.573 23.063
58.989 32.583

The total change in deferred income tax is theofuaithg:

All amounts are presented euro thousand.

Balance at beginning of the year

Income statement debit / (credit)

Other comprehensive income debit / (credit)

Equity debit/(credit)
Subsidiaries acquisition / absorption

Currency translation differences

Balance at end of the year

31-Dec-09 31-Dec-08

32.583 44.179
25.365 (1.248)

1.371 (12.693)

(156) (25)

131 2.370

(306) -
58.989 32.583
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Changes in deferred tax receivables and liabildi@sng the financial year without accounting tlempensation
of the balances within the same tax authority hesfollowing:

CONSOLIDATED FIGURES

Deferred tax liabilities:

All amounts are presented euro thousand.

1-Jan-08
Income statement debit / (credit)
Other comprehensive income debit / (credit)

Subsidiaries acquisition / absorption

31-Dec-08

1-Jan-09
Income statement debit / (credit)
Subsidiaries acquisition / absorption

Currency translation differences

31-Dec-09

Deferred tax claims:

All amounts are presented euro thousand.

1- Jan -08

Income statement (debit) / credit

Equity (debit) / credit

Other comprehensive income (debit) / credit
Subsidiaries acquisition / absorption

31- Dec -08

1- Jan -09

Income statement (debit) / credit

Other comprehensive income (debit) / credit
Equity (debit) / credit

Subsidiaries acquisition / absorption
Currency translation differences

31- Dec -09

Acceleratt:)((j Construction oter Ce;]serég%vg\]/ Total
depreciation contracts reserve
196.423 38.601 2.983 1.242 239.249
(13.586) 16.814 11 - 3.238
- - - (1.242) (1.242)

2.378 - 329 - 2.707
185.215 55.414 3.323 - 243.952
185.215 55.414 3.323 - 243.952

8.605 (4.791) 26@. - 8.074
- - 477) - 477)
(286) - - - (286)
193.533 50.624 7.106 - 251.263
Provision of Accelerated Tax losses Cash ﬂ-OW
eceivables tax hedging  Other Total
depreciation reserve
1.565 650 91.515 - 101.340 195.069
341 1.959 (19)43 - 13.621 4.486
- 22 - - 3 25

- - - 1.451 - 11.451

- 22 - - 315 337
1.906 2.653 80.081 11.451 115.279 211.368
1.906 2.653 80.081 11.451 115.279 211.368
(1.249) 1.564 .190) - 2590  (17.291)

- - - 1.371) - (1.371)

- 90 - - 66 156

- (63) - - (545) (608)

19 - - - - 19

676 4.245 59.884 10.080 117.390 192.274
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The amounts reconciled for the Company are asviistio

COMPANY FIGURES

All amounts are presented euro thousand.

31- Dec-09 31-Dec-08

Deferred tax claims

Recoverable after 12 months 398 611

398 611

The total change in deferred income tax is as ¥dto

31-Dec-09 31-Dec-08

Balance at beginning of the year (611) 260
Income statement debit/(credit) 214 (629)
Other comprehensive income debit / (credit) (1) 242)
Balance at end of the year (398) (611)

Changes in deferred tax receivables and liabiltdi@sng the financial year without accounting tlempensation
of the balances within the same tax authority hesfollowing:

Deferred tax liabilities:

All amounts are presented euro thousand.

Accelerated

tax Total
depreciation
1- Jan -08 393 393
Income statement debit/(credit) (75) (75)
31-Dec-08 319 319
1- Jan -09 319 319
Income statement debit/(credit) 187 187
31-Dec-09 506 506
Deferred tax claims:
Accelerated Hedging
tax reserve in
depreciation Other cash flow Total
1-Jan-08 - 134 - 134
Income statement (debit)/credit 601 47) - 554
Other comprehensive income (debit)/credit - - 242 42 2
31-Dec-08 601 87 242 930
1-Jan-09 601 87 242 930
Income statement (debit)/credit - 27) - 27)
Other comprehensive income (debit)/credit - - 1 1
31-Dec-09 601 60 243 904
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26 Retirement Benefit Obligations

All amounts are presented euro thousand.

The amounts recognized in the Balance sheet afeltbering:

Balance sheet liabilities for:
Retirement benefits

Total

CONSOLIDATED FIGURES

COMPANY FIGURES

31- Dec -09 31- Dec -08 31- Dec -09 31- Dec -08
8.523 7.774 301 435
8.523 7.774 301 435

The amounts recognized in the income statemertharllowing:

Income statement charge:
Retirement benefits

Total

CONSOLIDATED FIGURES

COMPANY FIGURES

31- Dec -09 31- Dec -08 31- Dec -09 31- Dec -08
5.543 3.643 (129) (100)
5.543 3.643 (129) (100)

The amounts recognized in balance sheet are tlosviob:

Present value of unfunded obligations

Unrecognised actuarial profits/(losses)

Unrecognised past service cost

Liability in the Balance Sheet

CONSOLIDATED FIGURES

COMPANY FIGURES

31- Dec -09 31- Dec -08 31- Dec -09 31- Dec -08
9.788 8.943 515 435
(1.439) 1.245) (214) -
175 77 - -
8.523 7.774 301 33

The amounts recognized in the income statemerthar®llowing:

Current service cost

Finance cost

Depreciation of non-charged actuarial

(profit) / losses

Net actuarial (profits)/losses recognised

during the year
Past service cost

Losses on the curtailment

Total included in staff costs

CONSOLIDATED FIGURES

COMPANY FIGURES

31- Dec -09 31- Dec -08 31- Dec -09 31- Dec -08
2.217 1.869 41 55
502 345 42 35
158 81 28 13
(71) (12) - -
1.950 328 1 (203)
788 1.033 (241) -
5.543 3.643 (129) 100)
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The changes in liabilities that have been recordéle balance sheet are:

CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec-09 31-Dec-08 31- Dec-09 31-Dec-08
Balance at the beginning of the year 7.774 6.893 435 536
Subsidiaries acquisition / absorption (127) 30 - -
Indemnities paid (4.667) (2.791) (5) -
Total expense charged in the income statement 5.543 3.643 (129) (100)
Balance at the end of the year 8.523 7.774 301 543

The main actuarial admittances used for accoumtimgoses are the following:
31-Dec-09 31-Dec-08

Discount interest rate 6,10% 5,50%

Future increase in salaries 4,00% 4,00%

27 Provisions

All amounts are presented euro thousand.

CONSOLIDATED FIGURES
Provision for
acquisition of

COMPANY FIGURES

minority

interest in Other Other

subsidiary provisions Total provisions Total
1- Jan -08 18.327 65.755 84.082 651 651
Transfer from liabilities - 150 150
Additional provisions of the fiscal year - 21.488 21.488 - -
Subsidiaries acquisition / absorption - 115 115 - -
Unused provisions of the fiscal year that were
reversed - (157) (157) - -
Currency translation differences - (66) (66) - -
Used provisions of the fiscal year (18.327) (2.519) (20.846) - -
31- Dec -08 - 84.766 84.766 651 651
1- Jan -09 - 84.766 84.766 651 651
Additional provisions of the fiscal year - 34.688 34.688 50 50
Unused provisions of the fiscal year that were
reversed - (502) (502) - -
Currency translation differences - (107) (107) - -
Used provisions of the fiscal year - (1.455) (1.455) (182) (182)
31- Dec -09 - 117.391 117.391 519 519
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Total provisions analysis:

Long-term
Short-term
Total

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-09  31-Dec-08 31- Dec-09 31'0%“ -
101.368 80.111 519 651
16.023 4.656 : -
117.391 84.767 519 651

The ‘other provisions’ account includes the amooihturo 91.628 thou which refers to the provision full
maintenance pertaining to the concession contrf@Td’IKI ODOS SA, the amount of euro 10.347 thou.
concerns the provision for compensation due toctese of operations of the THERMAIKI ODOS SA projec
the amount of euro 1.405 thou.. concerns tax piavifor unaudited years and the amount of euro 4 iBou
concerns other provisions

In the company figures the amount of euro 519 thefiers to tax provisions for unaudited tax yearstd 36b).

28

Expenses per category

All amounts are presented euro thousand.

CONSOLIDATED FIGURES

31- Dec -09 31- Dec-08
Cost of Selling  Administrative Cost of Selling Administrative
Sales expenses expenses Total Sales expenses expenses Total
Employee benefits 30 307.632 2.532 27.226 337.390 291.963 1.891 32.182326.036
Inventories used 548.488 316 393 549.196 484.058 13 97 484.168
Depreciation of tangible
assets 6 47.619 125 4.160 51.905 38.150 117 3.693 41.960
Impairment of tangible assets 6 - - - - 28 - - 28
Amortization of intangible
assets 7 52.200 1 88 52.289 50.185 3 297 50.485
Depreciation of investment in
property 8 - - 277 277 162 - 150 312
Repair and maintenance
expenses of PPE 30.251 167 405 30.823 26.614 46 384 27.044
Operating lease rental 27.688 717 3.344 31.749 30.906 50 3.103 34.059
Third parties fees 839.471 3.184 15.088 857.743 624.318 2.855 28.262655.434
Research and development
expenses 14.435 1.686 1.838 17.959 2.521 343 45 2.910
Provision for bad debts 4.689 320 - 5.008 983 103 717 1.803
Other 103.706 4.936 15.125 123.767 73.411 4.674 11.676 9.768
Total 1.976.178 13.985 67.943 2.058.106 1.623.299 10.095 80.605  1.713.999
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COMPANY FIGURES
31- Dec-09 31- Dec-08
Cost of Selling Cost of Selling
Note Sales expenses Total Sales expenses Total

Employee benefits 31 - 2.330 2.330 - 4.001 4.001
Inventories used - - - 347 - 347
Depreciation of tangible assets 34 225 259 35 39 2 274
Depreciation of investment in property 969 969 - 961 961
Repair and maintenance expenses of PPE - - - 10 5 3 45
Operating lease rental 14 14 12 54 66
Third party fees 401 1.036 1.437 1.940 1.524 648.4
Other 48 1.194 1.242 38 1.778 1.816
Total 483 5.767 6.251 2.381 8.592 10.973

29 Other operating income/ expenses

All amounts are presented euro thousand.

CONSOLIDATED FIGURES

COMPANY FIGURES

Note 31-Dec-09 31-Dec-08 31-Dec-09 31-Dec-08
Income / (expenses) of participations & securifesept
for dividends) 2.916 5.052 (31) (50)
Profit/(losses) from the sale of Financial assets
categorized as available for sale - 43 - 41
Profit/(losses) of fair value financial asset$aat value
through results 2) (72) - -
Profit /(losses) from Subsidiaries sales 1.611 - - 12
Profit /(losses) from Associates sales 118 - - 21
Profit /(losses) from PPE sales 4.401 12.521 1 3.301
Profit /(losses) from investment in property sales - (23) - 5.301
Amortization Grants received 23 2.157 1.055 - -
Impairment of Affiliated (-) 11 - - - (339)
Impairment of JV (-) 12 2) (14) - -
Impairment of available for sale (-) 13 (287) (420) - -
Rents 10.475 5.415 3.031 2.847
Other profits/(losses) 1.124 (4.654) 7.804 222
Total 22.511 18.904 10.805 11.356

The gain from the sale of subsidiaries reporte@ @onsolidated basis, are mainly due to the salkeo€ompany
ANAPLASI MARKOPOULOU SA (EUR 1.501 thou.) to thirgarties during Q4 2009. At the parent company
level, the ‘Other Gains / (losses)’ account inckigeofit amounting EUR 7.750 thou. from the sala &ubsidiary

of the right in person to acquire shares.
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30 Financial income (expenses) - net

All amounts are presented euro thousand.

CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-09 31-Dec-08 31-Dec-09 31-Dec-08
Interest expenses
- Bank borrowings (70.310) (73.863) (5.740) (4.175)
- Finance lease (401) (379) - -
(70.711) (74.242) (5.740) (4.175)
Interest income 25.816 35.817 1.338 491
Net interest income / (expenses) (44.894) (38.425) (4.402) (3.684)
Interests from the provisions of heavy maintenasfce
ATTIKI ODOS SA (9.333) (9.293) - -
Net foreign exchange differences gain/(losses) from
borrowings (932) (569) - -
Profit / (losses) from interest swap contractscfash flow
hedging —Transfer from reserves (8.787) (1.479) - -
Financial income / (expenses) — net (63.946) (4867 (4.402) (3.684)
31 Employee benefits
All amounts are presented euro thousand.
CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-09 31-Dec-08 31-Dec-09 31-Dec-08
Wages and salaries 248.525 240.603 2.295 3.759
Social security expenses 54,788 57.651 132 310
Pension costs - defined benefit plans 5.543 3.643 (129) (100)
Other employee benefits 28.534 24.139 31 33
Total 337.390 326.036 2.330 4.001
32 Income tax
All amounts are presented euro thousand.
CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-09 31-Dec-08 31-Dec-09 31-Dec-08
Current tax 48.057 37.192 4.290 2.522
Deferred tax 25.365 (1.248) 214 (629)
Total 73.422 35.945 4.504 1.893

Tax on earnings before tax of the company is dffiefrom the theoretical amount that would ariseéf use the
weighted average tax rate of the country of oritiamaof the company as follows:
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CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-09 31-Dec-08 31-Dec-09 31-Dec-08
Accounting profit / (losses) before tax 172.239 174.719 28.279 25.963
Tax calculated in earnings under current tax rapgdied
according to country of origination 41.298 40.396 7.070 6.491
Adjustments
Tax on income that is tax-free (1.405) (2.790) (6.936) (6.727)
Expenses not deductable for tax purposes 18.504 11.970 1.500 1.971
Tax losses for which differed tax claim is not rgeized 8.269 3.660 - -
Prior fiscal Years Taxes and other taxes 602 3.818 157 91
Use of prior years Tax purposes Losses (1.996) (2.767) - -
Difference between current tax rate and deferredate (799) (19.342) 2) 67
Extraordinary tax contribution 8.950 - 2.713 -
Taxes 73.422 35.945 4.504 1.893

The table presenting the analysis of the unaudisedl years of all companies under consolidat®ishown in

Note 9.

33 Earnings per share

CONSOLIDATED FIGURES

01.01- 31.12.09 01.01- 31.12.08
Consolidated profit attributable to shareholderthefparent (€
thousands) 64.934 94.773
Weighted average number of common shares (in tihois$a 172.599 175.460
Basic and reduced earnings per share (€) 0,3762 0,5401

COMPANY FIGURES

01.01- 31.12.09 01.01- 31.12.08
Consolidated profit attributable to shareholderthefparent (€
thousands) 23.776 24.069
Weighted average number of common shares (in timols3a 172.599 175.460
Basic and reduced earnings per share (€) 0,1378 0,1372
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34 Dividends per share

The Board of Directors proposed the distributioradbtal dividend amount for the year 2009 of €700.131,3
(2008: € 21.240.157,56 and 2007: € 31.860.236,84¥i0,10 (2008: € 0,12 and 2007: € 0,18) per shire
proposed dividend refers to the total number afgsisshares as at 31.12.2009 and is expected torifienced at
the annual Ordinary Shareholders Meeting which béllheld in June 2010. According to case b parag8apf
the article 16 of the Law 2190/1920, the amountigfdend corresponding in own shares is superaddete
dividend of the rest of shareholders. The abovadnd is liable to a 10% tax according to the &gidlation as
in effect. The present financial statements dorefi¢ct the proposed dividend of 2009.

35 Commitments

The following amounts represent commitments foretsperating leases from Group subsidiaries, wihigh
leased to third parties.

All amounts are presented euro thousand.

CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-09 31-Dec-08 31-Dec-09 31-Dec-08
Till 1 year 2.308 2.597 - 39
From 1-5 years 4.297 6.509 - 21
More than 5 years 1.526 3.526
Total 8.131 12.632 - 60

36 Contingent Receivables and Liabilities

a) Legal cases against the Group exist for workdaots happened during the work of constructiongmts from

companies or joint ventures that the Group parigip. Because of the fact that the Group is fulpied against
industrial accidents, it is anticipated that nostahtial burden will occur from a negative courtid®n. Other

legal or under arbitration disputes as well aspgleding court or arbitration bodies rulings are expected to
have material effect on the financial positiontoe bperations of the Group and for this reasonrogigions have
been made.

(b) Tax unaudited years for the companies of theu@rthat are under consolidation are presentedoie 19.

Group tax liabilities for these years have not bgenfinalized and therefore additional charges raage when
the audits from the appropriate authorities willbade (note 27). The unaudited tax years of thenp@ompany
ELLAKTOR are 2008 and 2009. For the parent compaithin July 2009, the regular tax audit for thecéé

years 2006 and 2007 was completed. From the afeor@oned tax audit, additional taxes and chargeEuwb

181.824 were emerged. The aforementioned amouattyiis paid one off, is fully offset by provisioascounted
for by the company for the un-audited tax periadsich had already burdened the results of fiscaty2006 and
2007.

(c) Group has contingent liabilities in relatiantianks, other guarantees, and other mattersi¢haithin Group
common operations and from which no substantiad®umwill arise.
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37 Related Parties Transactions
All amounts are presented euro thousand.
The amounts regarding sales and purchases fronbefaning of the year as well as the balance ohf bot

receivables and liabilities by fiscal year end, ebhhave resulted from transactions with relatediggmrunder IAS
24, are as follows:

CONSOLIDATED FIGURES COMPANY FIGURES
31- Dec -09 31- Dec -08 31- Dec -09 31- Dec -08
a) Sales of Goods and Services 62.859 39.914 12.833 12.405
Sales to Subsidiaries - - 12.175 10.535
Sales to affiliate companies 32.208 33.017 519 832.
Sales to related parties 30.651 6.897 139 38
b) Purchase of Goods and Services 43.943 16.161 1.840 5.252
Purchase from subsidiaries - - 1.840 5.252
Purchase from affiliate companies 7.869 132 - -
Purchase from related parties 36.074 16.029 - -
c) Income from dividends - - 27.742 26.907
d) Remuneration for management and members of 8.944 10.891 1.612 1.840
the Board
e) Sales to management and members of the Board - 12 - -
f)  Purchase from management and members of the - 29 - -
Board
CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-09 31- Dec -08 31- Dec -09 31- Dec -08
a) Receivables 38.456 19.916 31.107 27.584
Receivables from subsidiaries - - 30.143 24.722
Receivables from affiliate companies 10.076 6.839 864 1.363
Receivables from other related parties 28.380 0713. 100 1.499
b) Liabilities 1.429 2.767 78 689
Liabilities to subsidiaries - - 78 689
Liabilities to affiliate companies 136 25 - -
Liabilities to other related parties 1.293 2.742 - -
c) Receivables from management and members of - 54 - -
the Board
d) Liabilities to management and members of the 49 54 - -
Board

The total fees of the Group Auditors for the statytaudit of the annual financial statements fer fihancial year
2009 amounted to euro 973 thou. and for other sesvio euro 58 thou.
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38 New companies in the year 2009

New companies that established or acquired withényear 2009 are as follows:

SUBSIDIARIES

MOREAS SEA SA

The company MOREAS SEA SA, as newly established;oissolidated for the first time in Q2 2009. The
subsidiary AKTOR CONCESSIONS SA participates wi€@& % in this company, with participation cost af@

52 thou., that was paid within April 2009 (15.04020 The company’'s scope of activities is to stunlyerate,
manage, maintain and commercially use of the exgstind under construction auto stations at then@or
Tripolis — Kalamata and the Section Lefktro — Spiighways pursuant to the concession agreememtad/and
legally assigned to th company by the HellenicéStat January 3% 2007 and was approved by law 3559/2007,
as is in effect and is applied and interpretechgitgiven time. The company’s headquarters are eeGe

ROAD TELECOMMUNICATIONS SA

The company ROAD TELECOMMUNICATIONS SA, as newlytadished is consolidated for the first time in
the third quarter of 2009. Subsidiary AKTOR CONCIE3S SA holds a 100% patrticipation in the said compa
which was acquired for € 60 thou. within August 20@6.08.2009). The company’s scope is the indiafia
operation and utilization of telecommunication netks, as well as the provision in general of all
telecommunication services and the developmentngf kand of telecommunication activity. The compasy’
headquarters are located in Greece.

KARAPANOU BRO SA

The company KARAPANOU BRO SA, as newly acquired;assolidated for the first time in the third quearof
2009. Subsidiary HELLENIC QUARRIES SA holds a 10@farticipation in the said company, which was
acquired for € 19 thou. within August 2009 (05.@®2). The company’s scope is the production andetiaf
concrete. The company’s headquarters are locatéddace.

DUBAI FUJAIRAH FREEWAY JV

The Joint Venture DUBAI FUJAIRAH FREEWAY JV basgkdthe United Arabic Emirates as newly established
is consolidated for the first time in the third giea of 2009 under the full consolidation methodl af0%
consolidation participation. In this joint ventursybsidiary AL AHMADIAH AKTOR LLC holds a 60%
participation and AKTOR SA holds an additional 4086.scope is the construction of part of the highwhat
will connect the city of Dubai in the Persian Gwith the city and the port of Fujairah in the goffOman.

HELECTOR BULGARIA LTD

The company HELECTOR BULGARIA SA, as newly estaidid is consolidated for the first time in the fourt
quarter of 2009. HELEKTOR SA holds in the compa®0% participation and participation cost of eur® 17
thou. The company’s scope is among other, the narigin of plants for the waste treatment and @adyuarters
are located in Bulgaria.

AKTOR KUWAIT WLL

The company AKTOR KUWAIT WLL, as newly establishiscconsolidated for the first time in the fourthagter
of 2009. AKTOR SA holds in the company 100% pap@tion and participation cost of euro 241.5 thohe T
company is active in the construction sector asthéadquarters are located in Kuwait.
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AEOLIAN ADERES SA

The company AEOLIAN ADERES SA, as newly establisieedonsolidated for the first time in the fourthegter
of 2009 (17.09.2009). VIOSAR SA holds in the compd®0% participation and participation cost of e6®
thou. The company’s scope is among others the dpwe&nt, operation and maintenance of electricitwgyo
generation stations by renewable energy sourceshenttading of electricity or other forms of engiroduced
or cogenerated by renewable sources and otheryeresgurces.

SOLAR ADERES SA

The company SOLAR ADERES SA, as newly establissezbisolidated for the first time in the fourth gaaof
2009 (17.09.2009). VIOSAR SA holds in the compafi9% participation and participation cost of eurotlééu.
The company’s scope is among others the developnog@ration and maintenance of electricity power
generation stations by renewable energy sourceshenttading of electricity or other forms of engigroduced

or cogenerated by renewable sources and otheryemesgurces. The company’s headquarters are lodated
Greece.

ASSOCIATES

SALONICA PARK SA

The company SALONICA PARK SA, as newly acquiredcasmsolidated for the first time in the third quarof
2009. In the company, subsidiary AKTOR CONCESSIONarticipates with 20%, by paying the amount of €
100 thou. within August 2009 (06.08.2009). The campSALONICA PARK SA has undertook the execution of
the concession contract “Study, construction, fiagn and concession of two submerged car statioi$alonica
Metropolitan Center and more specifically: 1. MegalAlexandrou — G. Papandreou (Antheon), and 2.
Papanastasiou — K. Karamanli (N. Egnatia) — Kleaush. Company’s headquarters are located in Greece.

ELPEDISON POWER GENERATION SA

A strategic alliance agreement signed on July 882&mong companies of the Groups ELLAKTOR, HELLENI
PETROLEUM SA, EDISON SpA and VIOHALCO, for the dsiahment of thermal power generation plants in
Greece with the participation of the companies EDNSSpA and HELLENIC PETROLEUM SA holding a 75%
stake, HED (subsidiary of ELLAKTOR SA) holding a%3take and HALCOR holding a 2% stake. Within the
framework of the aforementioned strategic alliangeesement, on September 9, 2009 the merger wasleimap
by absorption of Thisvi S.A. (in which HED S.A. fiaipates with 30%, while ELPEDISON B.V. holds a%5
stake and HALCOR S.A. holds a 5% stake) by Enerdilessaloniki S.A. that has been renamed to Eqoedi
Power Generation S.A (“absorbing”). The final papation percentage of HED S.A. in the absorbinmgany
after the absorption and at the same time the sitigumi of an additional stake of 19.2% (for the amibof €
28.151 thou.) formed at 22.5% as it has been agrekite 75% and 25% stake hold respectively ELPEINS
BV and HALCOR.

COMPANIES CONSOLIDATED UNDER THE PROPORTIONAL METHO D

STRAKTOR SA

The company STRAKTOR SA, as newly established, e@ssolidated for the first time in the first quartd
2009. Subsidiary AKTOR SA participates in the abowenpany by 50% having paid euro 30 th. The company
active in the construction sector and its headgeusdre in Greece.

CARPATII AUTOSTRADA SA

The company CARPATII AUTOSTRADA SA, as newly estabéd is consolidated for the first time in thedh
quarter of 2009. In the company, subsidiary AKTORMNIZESSION SA participates with 50%, by paying the
amount of € 12.5 thou. within August 2009 (06.0820 The company is active in the constructionaectainly
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in road and railway projects and has undertoolsthdy, construction, operation and maintenancehiglaway in
Romania during a relevant concession contract ab age the finance of the above actions. Company’s
headquarters are located in Romania.

39 Other notes
1. There are no other encumbrances on fixed assets.

2. The number of employees as at 31.12.2009 was lGhtorparent company and 5.168 for the Group
(excluding Joint Ventures) and as at 31.12.2008dhvant numbers were 37 and 5.720 respectively.

3. OnJuly 27, 2009 the Banks Representative nottfiedconcession company THERMAIKI ODOS SA, which
is consolidated under ELLAKTOR SA by a 50% partigipn under the proportional method of
consolidation, of the termination of the Determinkdan Contracts pursuant to the Common Terms
Agreement (Events of Delay of the Concession Agesdin given that, as a result of the contributiéroiwe
of more Events of Delay, the overall attendancewige to THERMAIKI ODOS SA for the project had
exceeded 18 months.

On July 30, 2009 THERMAIKI ODOS SA pursuant to arder of the Banks Representative and in
accordance to the provisions of the Concession ékgent, proceeded to the Notification of Breachhef t
Concession Agreement to the State due to an E¥@reach on behalf of the State.

On September 28, 2009 the State questioned thdityadif the complaint recourse to arbitration. Herhe
outcome of the Breach was not activated becausdefased in the Concession Agreement, the appetileo
court of arbitration suspends the outcome of tleadin until the decision of the arbitrators. Thecpes of the
arbitration has been completed and awaiting datisfahe Court of Arbitration.

In case where the Arbitration Court rules as legalappeal of the Confectioner, the State has bligation
to compensate THERMAIKI ODOS SA and the Lenderadoordance to the Concession Agreement.

In consideration of the aforementioned facts andceordance to the provisions of the IFRS, the Gomis
Management has classified the aforementioned prafediscontinued and proceeded, in the interimunibmal
report as at 30.06.2009, to the write down of afled accounts connected to this project and touatdor a
corresponding income from compensation by the Statiesuant to the provisions of the € 37.9 million
Concession Agreement (the Group’s pro rata amount).

4. The companies incorporated for the first time ie tonsolidated financial statements of the curfént
because they were established or acquired durifg,2fut were not included in the consolidated faiain
statements on 31.12.2008 are the following:

i) By Full consolidation method:

MOREAS SEA S.A. (T incorporation consolidated financial statement80:196.2009)

ROAD TELECOMMUNICATIONS SA (' incorporation consolidated financial statements on
30.09.2009)

DUBAI FUJAIRAH FREEWAY JV (f' incorporation consolidated financial statements on
30.09.2009)

AKTOR KUWAIT WLL (1% incorporation consolidated financial statement8bri2.2009)

HELECTOR BULGARIA SA (f'incorporation consolidated financial statement8bri2.2009)
AEOLIAN ADERES S.A. (£ incorporation consolidated financial statement8bri2.2009)

SOLAR ADERES S.A. (Tincorporation consolidated financial statement8bri2.2009)

YV VYV

YV VYVYY
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ii) By Net Equity Consolidation method:

> SALONICA PARK SA (F'incorporation consolidated financial statement80:99.2009)
> ELPEDISON POWER GENERATION S.A. {lincorporation consolidated financial statements on
30.09.2009)

iii) By the proportional Consolidation method:

> STRAKTOR SA (f'incorporation consolidated financial statement8b193.2009)
> CARPATII AUTOSTRADA SA, (£'incorporation consolidated financial statement80:99.2009)

In the annual financial statements for the periodesl 31.12.2008 the following subsidiaries compamiere
consolidated under the full consolidation methodtilevthey were not incorporated during the curifistal
period: IKW BECKUM GMBH and LOOCK BIOGASSYSTEME GMHR, since during the fourth quarter of
2009 the above were absorbed by HELECTOR GERMANYBBMursuant to the approval resolution No
HRB 5533 of the competent local authorities. MomovANAPLASI MARKOPOULOU was not
consolidated, since during Q4 2009 the companyselkto third parties outside the Group.

During the current fiscal year and more specificail Q2 2009, there was a change, compared tol fiseza
2008, in the consolidation method from the net gguiethod to the full consolidation method for the
companies EFA TECHNICAL SA and POUNENTIS SA dudtie increase of the Group’s participation in
these companies. Moreover, there was a changeeirtdhsolidation method, from the full consolidation
method to the net equity method for the company REPOLITAN ATHENS PARK (SA CAR PARK
SERVICES CONCESSION), which on 31.12.2008 was clisested as a fully owned (100%) subsidiary
under the full consolidation method while as of 2309 it is consolidated as affiliated company unither
equity method of consolidation since the Group'gipipation in the above company has changed fro6%4

to 37.44%. Moreover, the joint ventures ELTECH ANBB SA — T. SIETIS and ELTECH ENERGY —
ELECTROMEK that were consolidated for the first énmn the fiscal year 2009 under the proportional
method on 30.06.2009 and 30.09.2009 respectiviety; are now consolidated under the full consoladati
method due to the Group’s acquired control of tietjventures.

40 Facts after the Balance Sheet date

1.

In February 2010 ELLAKTOR proceeded with the issi@nf a bond loan amounting euro 50 million that
will be used to finance the company's investmeahmnd / or working capital requirements of cortstan
nature. The bond loan has 5 years maturity ancdd issued in cooperation with Hellenic Postbank @l
Hellenic Postbank-EL.TA. Mutual Fund Management.S.A

In February 2010 AKTOR CONCESSIONS S.A. proceedgt the issuance of a bond loan amounting euro
50 million that will be used to finance the comparigvestment plan and / or working capital requieats of
constant nature. The bond loan has 5 years maamiyit was issued in cooperation with HellenictBask
S.A. and Hellenic Postbank-EL.TA. Mutual Fund Magagnt S.A.
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ELLAKTOR S.A.

Number in the Register of S.A.: 874/06/B/86/16
25, Ermou Str., Kifissia, 145 64
FIGURES AND INFORMATION FOR THE ANNUAL PERIOD 1 JANUARY 2009 through 31 DECEMBER 2009
(Published as per c.l. 2190/20, article 135 on companies drafting their annual financial statements, consolidated or not, according to I.F.R.S.)

The following figures and information, which are drawn from the financial statements aim to provide summary information about the financial status and financial results of ELLAKTOR S.A. and ELLAKTOR Group of Companies. We therefore advise the reader, before making any kind of investment decision or other transaction concerning the company, to
visit the company's web site where the financial statements together with the audit report of the external auditor are presented.

INFORMATION ABOUT THE COMPANY

CASH FLOW STATEMENT (Amounts in thousand euro)

Registered address: 25, Ermou Str., 13th km Athens - Lamia N.R., 145 64 Kifissia CONSOLIDATED FIGURES COMPANY FIGURES
Number in the Register of S.A.: 874/06/B/86/16 01/01-31/12/2009 01/01-31/12/2008 01/01-31/12/2009 01/01-31/12/2008
Competent Authority: Ministry of Development, General Secretariat of Commerce, Department of S.A. & Credit Operating Activities
Profit / (loss) before tax 172.239 174.719 28.279 25.963
Date of approval of the annual financial statements
(From which the summary data were drawn): March 24th, 2010 Plus/less adjustments for:
Charted Auditor Accountant: Marios Psaltis Depreciation 102.315 91.702 1.228 1.235
Auditing Company: oopers Certified Audit SA. Impairments 18.085 463 - 339
Report Type: Ungualified opinion Provisions 33.464 18.916 (134) (100)
Company website: www.ellaktor.com Exchange Differences 702 3.735 - -
Board of Directors Composition: Results (income, expenses, profits and loss) from investing activity (26.386) (53.346) (29.081) (36.074)
Excecutive Members Non-Excecutive Members Debit interests and related expenses 70.711 74.242 5.740 4.175
Plus/less adjustments for changes in working capital balances
Anastassios Kallitsantsis, Chairman Georgios Sossidis, Member or in balances related to operating activities:
Leonidas Bobolas, Managing Director loannis Koutras, Member Decrease / (increase) in inventories 51.524 (38.743) - -
Dimitrios Kallitsantsis, Member Dimitrios Chatzigrigoriadis, Member (independent member) Decrease / (increase) in receivables (178.083) (512.400) 2.285 (3.346)
Dimitrios Koutras, Member Georgios Bekiaris, Member (independent member) (Decrease) / increase in liabilities (except banks) (176.326) 359.277 (2.839) (699)
Loukas Giannakoulis, Member Less:
Angelos Giokaris, Member Debit interests and related expenses paid (69.658) (66.483) (6.254) (3.733)
Eduard ulos, Member Taxes paid (35.772) (42.384) (2.795) (3.497)
STATEMENT OF FINANCIAL POSITION (Amounts in thousan d euro) Total inflows / (outflows) from operating activities (a) (37.187) 9.699 (3.572) (15.737)
CONSOLIDATED FIGURES COMPANY FIGURES Investing Activities
31/12/2009 31/12/2008 31/12/2009 31/12/2008 (Acquisition)/Disposal of subsidiaries, associates, joint ventures and other investme (21.003) (72.385) (95.131) (94.054)
ASSETS Purchase of tangible and intangible assets and investment property (253.648) (233.326) (49) (7.061)
Own use fixed assets 474.570 443.558 3675 17881 Proceeds from the sale of tangible and intangible assets and investment
Investment property 128.261 120.773 59.785 46.764 property 14.693 28.662 5 19.364
Intangible Assets 1.000.104 928.495 - - Interests received 24.695 34.914 1.338 491
Other non current assets 399.744 258.619 946.841 849.423 Loans (granted to) / repaid by related parties (7.726) (6.347) 1.393 2.853
Inventory 40.371 91.777 - - Dividends received 7.029 7.763 24.968 25.756
Trade receivables 662.050 658.936 3.242 9.840 Total inflows / (outflows) from investing activities (b) (235.961) (240.720) (67.476) (52.651)
Other current assets 1.390.450 1.378.032 43.633 88.771 Financing activities
TOTAL ASSETS 4.095.551 3.880.186 1.057.176 1.012.680 Sale / (Purchase) of own shares (5.906) (21.166) (5.906) (21.166)
EQUITY AND LIABILITIES Proceeds from borrowings 478.784 791.478 50.000 165.000
Share capital 182.311 182.311 182.311 182.311 Repayment of borrowings (234.109) (412.925) (11.000)
Other shareholders' equity 802.324 756.567 648.266 651.642 Payments of leases (2.858) (2.507)
Total shareholders' equity (a) 984.636 938.878 830.578 833.954 Dividends paid (30.502) (48.311) (19.232) (31.843)
Minority interests (b) 274.291 243.565 - - Tax dividend paid (7.084) (2.124)
Total equity (c) = (a) + (b) 1.258.927 1.182.443 830.578 833.954 Grants received 13.526 6.607
Long term borrowings 1.382.960 1.171.179 215.000 165.000 Third parties participation in subsidiaries' share capital increase 9.706 20.003 - -
Provisions / Other long term liabilities 294.172 274.058 2.249 2.507 Total inflows / (outflows) from financing activities (c ) 221.559 333.178 22.738 100.991
Short term borrowings 311.146 273.463 - - Net increase/(decrease) in cash and cash equivalent s (a)+(b)+( c)
Other short term liabilities 848.346 979.043 9.349 11.219 (51.589) 102.157 (48.309) 32.603
Total liabilities (d) 2.836.624 2.697.743 226.599 178.726 Cash and cash equivalent at the beginning of the ye  ar 794.793 692.636 60.242 27.639
TOTAL EQUITY AND LIABILITIES (c) + (d) 4.095.551 3.880.186 1.057.176 1.012.680 Cash and cash e quivalent at the end of the year 743.204 794.793 11.933 60.242
STATEMENT OF COMPREHENSIVE INCOME (Amounts in thous and euro) STATEMENT OF CHANGES IN EQUITY (Amounts in thousand ~ euro)
CONSOLIDATED FIGURES COMPANY FIGURES CONSOLIDATED FIGURES COMPANY FIGURES
01/01-31/12/2009  01/01-31/12/2008 01/01-31/12/2009  01/01-31/12/2008 31/12/2009 31/12/2008 31/12/2009 31/12/2008
Turnover 2.268.551 1.913.041 384 2.356
Total equity at the beginning of the year (1/1/2009 and 1/1/2008
Gross Profit / (loss) 292.373 289.742 (99) (25) respectively) 1.182.443 1.151.896 833.954 863.819
Profit/(loss) before interest and tax 232.949 218.381 4.939 2.740 Total Comprehensive income after tax 102.520 84.119 23.770 23.161
Profit / (loss) before tax 172.239 174.719 28.279 25.963 Participation percentage in subsidiaries change 12.190 11.955 - -
Less: Tax _ (3422)  (35.945) (4.504) (1.893) Distributed dividends & minority interest in the earnings distribution
Profit / (loss) after tax ( A) 98.816 138.774 23.776 24,069 of subsidiary (32.319) (44.362) (21.240) (31.860)
Equity holders of the Parent Company 64.934 94.773 23.776 24.069 (Purchase) / sale of own shares (5.906) (21.166) (5.906) (21.166)
Minority interests 33.882 44.002 - - Total equity at the end of the year (31/12/2009 and 31/12/2008
Other Comprehensive Income after Tax ( B) 3.704 (54.655) (6) (909) respectively) 1.258.927 1.182.443 830.578 833.954
Total Comprehensive income after tax ( A)+(B) 102.520 84.119 23.770 23.161
Equity holders of the Parent Company 69.604 45.051 23.770 23.161
Minority interests 32.916 39.068 - -
Profit/(loss) after tax per share - basic (in €) 0,3762 0,5401 0,1378 0,1372
Profit / (loss) before interest, tax, depreciation and
amortization 335.263 310.083 6.166 3.974
Proposed dividend per share - (in €) 0,10 0,12 0,10 0,12

ADDITIONAL DATA AND INFORMATION

1. The same Accounting Principles as at 31.12.2008 have been applied.

2. The Unaudited fiscal years for the companies of the Group appear in note 9 of the annual financial statements for the year ended 31.12.2009. The Unaudited fiscal years for
the Parent Company ELLAKTOR SA are the fiscal years 2008-2009. Within July 2009 the tax audit of the Parent Company for the fiscal years 2006-2007 was completed,
which resulted to additional taxes and surtaxes amounting to € 182 thou. The aforementioned amount, which was paid in full in one installment, was fully covered by provisions
accounted for by the Company for the tax unaudited fiscal years, which were recorded and burdened the results of the fiscal years 2006 and 2007.

3. There are no liens on the fixed assets of the parent Company or the Group.

4. There are no disputes in court or in arbitration, nor are there any pending decisions by judicial or arbitration bodies that may have a significant impact on the financial
situation or operation of the Group or the parent company and for this reason no relevant provisions have been made.

5. Provisions that have been made for unaudited fiscal years amount to € 1,405 thous. for the Group and to € 519 thous. for the Company. The Other provisions account (long-
term and short-term) for the Group amounted to € 115,986 thous. (see note 27 of financial statements for the year ended 31.12.2009)

6. The number of employees as at 31.12.2009 for the Parent Company amounts to 16 and for the Group 5,168 (excluding Joint Ventures) while as at 31.12.2008 the
respective numbers amount to 37 and 5,720 respectively.

7. All kinds of transactions (income and expenses), cumulatively as of the beginning of the fiscal year, as well as Group and parent Company balances of receivables and
liabilities at the end of the current period, that have resulted from transactions with related parties, as defined under IAS 24, are as follows:

Amounts in thou. euros Group Company
a) Income 62.859 12.833
b) Expenses 43.943 1.840
¢) Income from dividends - 27.742
d) Receivables 38.456 31.107
e) Liabilities 1.429 78
f) Management executive & BoD members fees 8.944 1612
g) Payables to managers and members of the management 49 -

8. The basic earnings per share are calculated by dividing the net profit attributable to the shareholders of the Parent Company by the weighted average number of common
shares of the period, excluding any own shares held.

9. According to article 16 of C.L. 2190/1920, as amended and is in force, and according to the terms of the Regulation 2273/2003 of the European Communities Committee,
and in execution of the decision of the Company's Extraordinary General Shareholders Meeting held on 09.12.2008 and the Board of Directors' decision as of 10.12.2008, the
Company during the year 01.01-31.12.2009 purchased 1,515,302 own shares, of a total value of € 5,906 thou. (see note 20 of the annual financial statements for the period
ended 31.12.2009). On 31.12.2009 the company holds a total of 4,570,034 own shares of a total value of € 27,072 thous. The company did not acquire any additional own
shares from 31.12.2009 till 24.03.2010, that is the date when the current annual financial statements were approved.

10. The amounts of the figures that affected the account «Other comprehensive income of the fiscal year» after tax on a consolidated and company basis, concern as
regards the Group: € 4,437 thousand for expenses from foreign exchange differences, €115 thousand for change of the value of current assets available for sale, € 7,344
thousand for income from cash flow hedging, € 780 thousand for income from reclassification readjustment and € 99 thousand for other expenses, and as regards the
Company: € 6 thousand for expenses from the cash flow hedging.

11. The companies and the joint-ventures of the Group, including their registry office locations, the participation of the parent Company's that is incorporated, either direct or
indirect, in their share capital as well as the consolidation method, are presented in full detail in note 9 of the annual financial statements for the year ended 31.12.2009 and
are available at the Group’s website www.ellaktor.com. The parent company has only indirect participation in the consolidated joint ventures via their subsidiaries. Data and
information regarding the non consolidated companies and Joint Ventures are presented in note 9.d of the annual financial statements for the period ended 31.12.2009.

12. In the annual financial statements for the year ended 31.12.2009 the following companies were consolidated under the full consolidation method for the first time, while
they were not incorporated at 30.09.2009: AEOLIAN ADERES SA, SOLAR ADERES SA, HELECTOR BULGARIA SA, AKTOR KUWAIT WLL (incorporated).

In the annual financial statements for the year ended 31.12.2009 the following companies were consolidated under the full consolidation method, while they were not
incorporated at 31.12.2008: ODIKES TILEPIKINONIES SA, DUBAI FUJAIRAH J/V, MOREAS SEA SA (incorporated) and KARAPANOS Bros SA (acquired).

In the annual financial statements for the year ended 31.12.2008 the following subsidiary companies were consolidated under the full consolidation method, while they were not
incorporated during the current fiscal period: IKW BECKUM GMBH and LOOCK BIOGASSYSTEME GMBH (100% subsidiaries of subsidiary HELECTOR GERMANY GMBH),
since durng the fourth quarter of 2009 the above were absorbed by HELECTOR GERMANY GMBH. Futhermore, on 31.12.2008 the subsidiary company ANAPLASI
MARKOPOULOU was consolidated under the full consolidation method while at the current financial statements it is not consolidated, since during Q4 2009 the company was
sold to third parties outside the Group.

There is a change in the consolidation method compared to the annual financial statements of the period ended 13.12.2008, for the companies EFA TECHNICAL SA and
POUNENTIS SA. These companies were consolidated on 31.12.2008 under the net equity method, while since Q2 2009 they are consolidated under the full consolidation
method due to the increase of the Group’s participation in these companies.

The joint ventures ELTECH ANEMOS SA - T. SIETIS and ELTECH ENERGY — ELECTROMEK  were consolidated for the first time on 30.06.2009 and 30.09.2009 respectively,
under the pro rata consolidation method while on 31.12.2009 they were consolidated under the full method of consolidation since subsidiary ELTECH ANEMOS SA and
HELLENIC TECHNODOMIKI ENERGY SA acquired control of the joint ventures.

In the annual financial statements for the period ended 31.12.2009 the following companies were consolidated for the first time under the equity method of consolidation while
they were not consolidated on 31.12.2008: SALONICA PARK SA (acquisition) and ELPEDISON POWER GENERATION SA (absorbing company of affiliated company
ILEKTROPARAGOGI THISVIS SA).

There has been a change of the consolidation method of the company METROPOLITAN ATHENS PARK (SA CAR PARK SERVICES CONCESSION) as compared to the
annual financial report as at 31.12.2008, which was consolidated as a fully owned (100%) subsidiary under the full consolidation method, while as of Q2 2009 it is consolidated
under the equity method of consolidation since the Group's participation in the above company has changed from 100% to 37.44%.

In the annual financial report as at 31.12.2008 the companies STRAKTOR SA and CARPATII AUTOSTRADA SA (incorporated) were not consolidated under the pro rata
method which were incorporated for the first time in the interim condensed financial statements as at 31.03.2009 and 30.09.2009 respectively.

13. On July 27, 2009 the Banks Representative notified the concession company THERMAIKI ODOS SA, which is consolidated under ELLAKTOR SA by a 50% participation
under the pro rata method of consolidation, of the termination of the Determined Loan Contracts pursuant to the Common Terms Agreement (Events of Delay of the Concession
Agreement), given that, as a result of the contribution of one of more Events of Delay, the overall attendances provided to THERMAIKI ODOS SA had exceeded 18 months. On
July 30, 2009 THERMAIKI ODOS SA pursuant to an order of the Banks Representative and in accordance to the provisions of the Concession Agreement, notified to the State
about the Termination of the Concession Agreement due to an Event of Breach on behalf of the State. However on September 28, 2009 the State submitted to the Concessioner
a petition for arbitration against the aforementioned appeal. Hence and pursuant to the conditions of the Concession Agreement, the results of the appeal they may not be in
effect prior to the issuance of the ruling of the Arbitration Court. The procedure of the aforementioned arbitration has been completed and the ruling of the Court of Arbitration is
expected. In case where the Arbitration Court rules as legal the appeal of the Confectioner, the State has the obligation to compensate THERMAIKI ODOS SA and the Lenders
in to the Concession Ag 1t. In consi 1 of the aforementioned facts and in accordance to the provisions of the IFRS, the Company’s Management has
classified the aforementioned project as discontinued operation and proceeded, in the interim financial report as at 30.06.2009, to the write down of all asset accounts connected
to this project and to account for a corresponding income from compensation by the State by the amount of € 37.9 million, pursuant to the provisions of the Concession
Agreement (the Group’s pro rata amount)

14. In February 2010 ELLAKTOR proceeded with the issuance of a bond loan amounting euro 50 million, that will be used to finance the company’s investment plan and / or
working capital requirements of constant nature. The bond loan has 5 years maturity and it was issued in cooperation with Hellenic Postbank S.A. and Hellenic Postbank-EL.TA.
Mutual Fund Management S.A.

15. In February 2010 AKTOR CONCESSIONS S.A. proceeded with the issuance of a bond loan amounting euro 50 million, that will be used to finance the company's investment
plan and / or working capital requirements of constant nature. The bond loan has 5 years maturity and it was issued in cooperation with Hellenic Postbank S.A. and Hellenic
Postbank-EL.TA. Mutual Fund Management S.A.

THE CHAIRMAN OF THE BOARD

ANASTASSIOS P. KALLITSANTSIS
ID card no. = 434814

THE MANAGING DIRECTOR

LEONIDAS G. BOBOLAS
ID card no. X 237945

Kifissia March 24, 2010

THE FINANCIAL MANAGER THE HEAD OF ACCOUNTING DEPT.

ALEXANDROS K. SPILIOTOPOULOS
ID card no. X 666412

EVANGELOS N. PANOPOULOS
ID card no. AB 342796
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F. INFORMATION OF ARTICLE 10 OF L. 3401/2005

Within the year 2009 as well as in 2010 till 24(.Q, the company published the following press
releases — announcements to inform the investmaicp

25/2/2010 Announcement - Issuance of a bond loan

18/1/2010 Announcement of an Important Event

14/12/200¢ Comments on Press Article

10/12/200¢ Announcement of an Important Event —Press Releaseglish

8/12/2009 Announcement of an Important Event — Press Release

1/12/2009 Announcement of an Important Event — Group Presienta

30/11/200¢ Announcement regarding the Financial Statements

30/11/200¢ Comments on Press Atrticle - English

27/11/200¢ Comments on Press Article

26/11/200¢ Financial Statements according to IAS

26/11/200¢ Financial Statements according to IAS

26/11/200! Announcement regarding the Financial StatemenBres:
| Release

26/11/200¢ Conference call invitation

24/11/200¢ Comments on Press Article - English

23/11/200¢ Comments on Press Article

Announcement of an Important Event - WRITE - OFF OHE

ALY UNCLAIMED DIVIDENDS

27/10/200! Eﬁ;ﬁ)eonse to HCMC's and ATHEX's request (commerreas:

26/10/200¢ Response to HCMC's request (comment on pressearticl

23/10/200¢ Press Release

1/10/2009 ELLAKTOR Group Presentation

4/9/2009 Announcement of an Important Event

3/9/2009 Group Presentation

31/8/2009 Presentation regarding Group's 6M 2009 FinancisLlRe

28/8/2009 Financial Statements according to IAS

28/8/2009 Financial Statements according to IAS

28/8/2009 Press Release regarding Group's 6M 2009 FinanesllR

27/8/2009 Conference call invitation

3/8/2009 Announcement of an Important Event -English

31/7/2009 Announcement of an Important Event

28/7/2009 Announcement of an Important EveriExpression of interest
E.Y.ATh

23/7/2009 Completion of the Regular Tax Audit

9/7/2009 Resolutions of the 1st Repeat Shareholders Geheeiing

6/7/2009 Announcement of an Important Event

2/7/2009 Group Presentation

29/6/2009 Press Release regarding the Ordinary General Mgegnglish

29/6/2009 Resolutions of General Meeting

26/6/2009 Press Release regarding the Ordinary General Mgetin

26/6/2009 FY 2008 Dividend payment announcement

29/5/2009 Invitation to the Ordinary Shareholders Meetinghglish

29/5/2009 Presentation regarding Group's Q1 2009 FinancialRe
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Announcement regarding the Financial Statementdres:

2N Release - english
28/5/2009 Invitation to the Ordinary Shareholders Meeting
28/5/2009 Financial Statements according to IAS
28/5/2009 Financial Statements according to IAS
28/5/2009 Announcement regarding the Financial Statementdres:
Release
27/5/2009 Conference call invitation
14/5/2009 Announcement of an Important Event -English
13/5/2009 Announcement of an Important Event
29/4/2009 Issuance of a bond loan
2/4/2009 Announcement of purchase of own shares
31/3/2009 Announcement of an Important Event
31/3/2009 Announcement of an Important Event
31/3/2009 ggreo;sr;c?gﬁgltisgegardmg the Financial Statementdres
30/3/2009 Financial Statements according to IAS
30/3/2009 Financial Statements according to IAS
30/3/2009 Announcement regarding the Financial Statement$res:
Release
27/3/2009 Announcement - Conference call invitation
26/3/2009 Financial Calendar 2009
20/3/2009 Announcement of purchase of own shares
19/3/2009 Announcement of purchase of own shares
18/3/2009 Purchase of own shares
17/3/2009 Announcement of purchase of own shares
16/3/2009 Announcement of purchase of own shares
13/3/2009 Announcement of purchase of own shares
12/3/2009 Announcement of purchase of own shares
4/3/2009 Announcement of an Important Event —Group Presentat
4/3/2009 Announcement of purchase of own shares
27/2/2009 Announcement of purchase of own shares
27/2/2009 Announcement of purchase of own shares
24/2/2009 Announcement of purchase of own shares
23/2/2009 Announcement of purchase of own shares
20/2/2009 Announcement of purchase of own shares
19/2/2009 Announcement of purchase of own shares
18/2/2009 Purchase of own shares
17/2/2009 Announcement of purchase of own shares
16/2/2009 Announcement of purchase of own shares
13/2/2009 Announcement of purchase of own shares
12/2/2009 Announcement of purchase of own shares
11/2/2009 Announcement of purchase of own shares
10/2/2009 Announcement of purchase of own shares
6/2/2009 Disclosure of the decision of purchase of own share
5/2/2009 Announcement of purchase of own shares
4/2/2009 Announcement of purchase of own shares
3/2/2009 Announcement of purchase of own shares
2/2/2009 Announcement of purchase of own shares
30/1/2009 Purchase of own shares
29/1/2009 Announcement of purchase of own shares
28/1/2009 Announcement of purchase of own shares
27/1/2009 Announcement of purchase of own shares
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26/1/2009 Announcement of purchase of own shares
23/1/2009 Announcement of purchase of own shares
22/1/2009 Announcement of purchase of own shares
21/1/2009 Announcement of purchase of own shares
20/1/2009 DISCLOSURE OF TRANSACTIONS
20/1/2009 DISCLOSURE OF TRANSACTIONS
20/1/2009 DISCLOSURE OF TRANSACTIONS
20/1/2009 DISCLOSURE OF TRANSACTIONS
Announcement of adjustable information based on Law
20/1/2009 A )
20/1/2009 Announcement of purchase of own shares
19/1/2009 Announcement of purchase of own shares
16/1/2009 DISCLOSURE OF TRANSACTIONS
16/1/2009 DISCLOSURE OF TRANSACTIONS
16/1/2009 DISCLOSURE OF TRANSACTIONS
16/1/2009 DISCLOSURE OF TRANSACTIONS
Announcement of adjustable information based on Law
16/1/2009 2556/2007 J
16/1/2009 Announcement of purchase of own shares
15/1/2009 DISCLOSURE OF TRANSACTIONS
15/1/2009 DISCLOSURE OF TRANSACTIONS
15/1/2009 DISCLOSURE OF TRANSACTIONS
15/1/2009 DISCLOSURE OF TRANSACTIONS
Announcement of adjustable information based on Law
15/1/2009 3556/2007 J
15/1/2009 Announcement of purchase of own shares
14/1/2009 Disclosure of purchase of own shares
13/1/2009 Announcement of purchase of own shares
12/1/2009 DISCLOSURE OF TRANSACTIONS
Announcement of adjustable information based on Law
12/1/2009 A )
12/1/2009 Announcement of purchase of own shares
9/1/2009 Announcement of purchase of own shares
8/1/2009 Announcement of purchase of own shares
7/1/2009 Announcement of purchase of own shares
5/1/2009 Announcement of purchase of own shares

All aforementioned documents (Press Releases — xrmaments) as well as any other announcement
made by the company are available on the compavstsite www.ellaktor.com, under the subsections
“Announcements” and “Press Releases”, in the settiovestors Update”.

Moreover, on the company’'s website www.ellaktor.caimder the sections “Financial data” and
“Investors Update” and in the subsection “Finan8tdtements — Financial Statements” one can find
the Annual Financial Statements, the auditors’ mespand the Board of Directors’ reports of the
companies included in the Consolidated Financiale®tents of ELLAKTOR S.A
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G. Website where the Company and Consolidated Finaral Statements and the Financial
Statements of the Subsidiaries are available

The annual financial statements in a consolidatetl @mpany basis, the Auditor's Report and BoD
Report are available on the company’s website wllakt®r.com.

The financial statements of the companies condelijaare available on the web address
www.ellaktor.com.
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