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STATEMENTS FROM THE MEMBERS OF THE BOARD OF DIRECTO RS
(according to article 5 par. 2 of L. 3556/2007)

We, the members of the Board of Directors of the S.A Company WATER SUPPLY AND
SEWERAGE SYSTEMS COMPANY OF THESSALONIKI S.A. under the trade name
EYATH S.A, based at 127 Egnatias Street, in Thessaloniki (P.C 54 635):

1. Dr. Skodras I. Georgios, Chairman of the BoD, Managing Director,

2. Professor Smyris Pavlos , A"Vice Chairman of the BoD,

3. Professor Oikonomou Athanasios, B’ Vice Chairman of the BoD, state and certify with the
present statement that, to the best of our knowledge:

(a) the Company six month integrated financial statements of EYATH S.A for the fiscal period
01.01.2009-30.06.2009, drawn up in accordance with IAS 34, truthfully show the assets and
liabilities data, the net worth and the results for the fiscal period of EYATH S.A, as well as of
the companies included in the integration as a total, according to what is determined in
paragraphs 3 to 5 of article 5 of L. 3556/2007, and that

(b) the six month report of the Board of Directors of EYATH S.A truthfully shows the
information required based on paragraph 6 of article 5 of L. 3556/2007.

Thessaloniki, 27" of August 2009

The Certifying Members

Dr. Georgios I. Skodras Professor Pavlos Smyris Professor Athanasios
Oikonomou
Chairman of the BoD and A’ Vice Chairman B’ Vice Chairman
Managing Director Appointed by the BoD Appointed by the BoD.
ID Card No:AZ179911 ID Card No: AB706335 ID Card No :AE679231
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SIX MONTH MANAGEMENT REPORT
OF THE BOARD OF DIRECTORS OF EYATH S.A.
WATER SUPPLY AND SEWERAGE SYSTEMS COMPANY OF THESSA LONIKI S.A.
FOR THE FISCAL PERIOD from the 1st of January 2009- the 30™ of June 2009
(According to the provisions of paragraph 6 article 5 of Law 3556/2007and the

relevant executive decisions of the Capital Market Committee)

The group comprises a) the «WATER SUPPLY AND SEWERAGE SYSTEMS
COMPANY OF THESSALONIKI S.A. » company by the trade name «EYATH S.A. »
(hereafter «<COMPANY» or «EYATH S.A.») founded in 1998 ( law number 2651/3-11-1998
(G.N. A" 248/2-11-1998) which resulted from the merging of the S.A Companies «Water
Supply Company of Thessaloniki S.A.» (OYTH S.A.) and «Sewerage Systems Company of
Thessaloniki S.A.» (OATH S.A.), which had turned into S.A s in 1997 and b) the subsidiary
EYATH SERVICES S.A which aims to supply all kinds of Water Supply, Sewerage Systems

and telecommunication services as well as to the production and sale of electricity.

FINANCIAL DATA — WORK PROGRESS

The following financial data regard the EYATH S.A Group.

The first semester of 2009 has been a particularly positive period for EYATH S.A and

this is recorded in the published Financial Statements.

In particular, turnover has reached the amount of € 40.468 against € 38.372 during the
respective fiscal period of last year thus increasing by € 2.096 or by 5, 46%. The cost of
sales during the A’ semester of 2009 has reached the amount of € 21.714 against € 21.393
in the A’ semester of 2008, thus changing by € 321 or by 1, 50%.

Just as importantly, there has been an increase in the Group’s Pre Tax Profits in the
first semester of 2009, reaching € 14.888 against € 11.383 during the respective fiscal
period of last year, thus increasing by € 3.505 or by 30,80%.

Finally, after Tax Profits in 2009, reached € 11.023 from € 8.233, thus increasing to

€ 2.790 or by 33,89%.
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The Group’s turnover was the result of the sales of water supply services and
sewerage systems services. The increase in turnover can be attributed to a wider clientele
base as well as to the regular increase in consumers in the current Area of activity, given that
the company’s invoice for 2009 has not changed in comparison to that of 2008 (see

“Invoicing Policy” of the present report).

Moreover, with the 24/2007 decision of the Company’s BoD on the 24/1/2007, the
imposing of default interests was approved on expired customer accounts and also the
imposing of a yearly interest of 9,44% (weighed average interest for the first semester 2009)

which has led to an increase in revenues from default interests by € 587 approximately.

The increase in Profits can be attributed to the rationalization of expenses. The
Company’s Gross Profit in the first semester of 2009 reached € 18.755 against € 16.979 in
the previous year. That is, the increase in Gross Profit has approached the amount of €
1.775 or 10, 46%.

The Earnings Before Interests, Taxes, Depreciations and Amortization (EBITDA), of
EYATH S.A in the current year, reached € 17.209 against € 13.456 thus increasing to €
3.753 or 27,89%.

Finally the cash reserves and balances for the ending of the fiscal period amounted to
€ 16.612, on the 30/6/2009, in comparison to €13.908 on the 30/6/2008 thus increasing by €
2.704 or 19,44%.

Company Financial
Indicators 1/1-30/6/2009  1/1-30/6/2008 Deviation %
Gross Profit Margin % 46,34% 44,25% 4,72%
E.B.I.T.D.A. Margin % 42,52% 35,07% 21,24%
Exploitation profits
E.B.I.T % 35,05% 27,76% 26,26%

Net profit margin

E.B.T. % 36,79% 29,66% 24,04%
After tax margin

E.AT. % 27,24% 21,46% 26,93%

The results of the A’ Semester of 2009 in combination with the policy to extend the

Area of Acitivity and the reviewed investment plan have been a source of great optimism for
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the future.

Invoicing Policy

On the 18.11.2008, the Company’s Board of Directors decided to freeze water supply
invoices (price of water) for 2009 to the prices of 2008 for the first three levels of
consumption (low and middle incomes) and to reduce by 20% the invoices for 2009 for

families of over five members.

IMPORTANT FACTS A'SEMESTER OF 2009

An agreement was achieved and signed between EYATH S.A and E. MALAMATINAS
S.A. for co operation in the field of bottled water production, following a decision by the Board
of Directors of EYATH S.A, on Monday 19-5-2008 and approved by the Regular General
Stock Holders Meeting on the 20-6-2008. There had been a prior signature of a Non
Disclosure Agreement (NDA) on the 19-3-2008 and a Memorandum of Understanding (MoU)
on the 8-4-2008. The agreement on the framework of principles regards the realization of a
joint investment for the construction of a potable water bottling unit. Given that the current
developmental law does not allow the introduction of investment plans of companies the
equity capital of which includes the Greek State as basic stockholder, the two parties
(EYATH S.A and E. MALAMATINAS S.A.) are discussing how to deal with the issue by
amending the stock composition of the new company. Until the expiration of the current fiscal
period the composition of the new company had not yet been established.

On the 28™ of May 2009 a Memorandum of Co operation was signed between EYATH
S.A, EYATH Services S.A and the Union of Public Companies of Water Supply and
Sewerage Services for co operation on the fields of quality inspection of potable water,
sewage management, production of energy, mainly by Renewable Sources of Energy, water
sources management, exchange of experience and technical expertise and potentially
common supplies.

On the 5™ of June 2009 a Memorandum of Co operation was signed between EYATH
S.A, EYATH Services S.A and COSMOLINE S.A. aiming to the strategic cooperation and
common presence in the Fiber optics market and supply of electronic services through this
network as well as to the disposal of spaces for the installation of WiMax systems by
COSMOLINE. Applying the Memorandum of Co operation, the BoD of EYATH S.A, by the
number 520/19-8-2009 decision of the 16" /19-8-2009 meeting, has approved the investment

plan and has ordered for the immediate promotion of negotiations so that a statute and the
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stockholders consent are drawn up so that the relative agreement can be completed.

PROSPECTS-RISKS FOR THE B'SEMESTER OF 2009
PROSPECTS

The Company Strategy aims to fulfill its obligations as a Public Utility Company in
combination with the increase of the stockholders wealth. For this reason it always seeks to
improve the quality of the supplied services through its investment program, through the
improvement of infrastructure, the expansion of Technological infrastructure and the use of
sophisticated software and development of specialized computer applications. The
company’s driving force is the staff of EYATH S.A, the salaries of which are determined by
Company Union Contracts.

According to article 6 of L. 2937/2001, the Company’s territorial jurisdiction, within which
it can supply its services and perform activities are the following:
* REGARDING WATER SUPPLY, the Municipalities of Thessaloniki, Ampelokipoi,
Kalamaria, Neapoli, Sikies, Agios Pavlos, Menemeni, Polichni, Efkarpia, Triandria, Eleftherio
Kordelio, Evosmos, Stavroupoli, Panorama as well as the Thessaloniki industrial zone.
* REGARDING SEWERAGE SYSTEMS, EYATH S.A ‘s territorial jurisdiction is divided in
five areas:
«Area A» includes the Municipalities of Thessaloniki, Ampelokipoi, Kalamaria, Neapoli,
Sikies, Agios Pavlos, Menemeni, Polichni, Triandria, Diavata, Eleftherio Kordelio, Evosmos,
Stavroupoli, Pilea, Panorama, Oreokastro in the districts of lonia and Kalochori of the
Municipality of Echedoros and the Community of Efkarpia.
«Area B» includes the area between the Gallikos and Axios rivers until the sea, in which the
industrial zone of the wider Thessaloniki region is included, the district of Sindos of the
Municipality of Echedoros, the districts of Agios Athanassios, Agchialos, Gefira of the
Municipality of Agios Athanassios and the districts of Chalastra and Anatoliko of the
Municipality of Chalastra.
«Area C» includes the zone of the high ground of the city complex of Thessaloniki and
includes the Community of Pefka and the Districts of Asvestochori, Exochi, Filiro of the
Municipality of Chortiatis.
«Area D» extends from the Municipalities of Kalamaria and Panorama to the municipal
baths of Sedes and to the Mikra airport and includes the industrial area and Districts of
Thermi, Nea Raidestos, Neo Risio and Tagarades of the Municipality of Thermi and the Agia
Paraskevi district of the Municipality of Vassilika.

«Area E» extends from the Mikra airport and the districts of Neo Risio and Tagarades, Agia




Six Month Financial Report for the period o e e

From the 1% of January 2009 until the 30™ of June 2009 <>
_ =/~ =4
(The amounts are expressed in thousands of Euros) retTTe Swns !

Paraskevi until the sea and includes the Districts of Agia Triada, Perea, Neoi Epivates of the
Municipality of Thermaikos and the districts of Nea Michaniona , Emvolo, Aggelochori of the
Municipality of Michaniona.

The Company, by signing a contract with the relevant Municipality and EYATH Fixed
Assets, can undertake the existing network of the L.A.O in any one of the above mentioned
areas and the obligation to supply water supply and sewerage systems services to the
Municipality they signed with.

By a contract signed by the relevant municipality and EYATH Fixed Assets and
approved by the joint decision of the Ministers for the Interior and Public Administration, of
Finance, Development, for the Environment, Planning and Public Works and the Minister of
Macedonia —Thrace, the Company can extend its activities in areas of a Local Authority
Organization outside the above mentioned areas.

Within the B’ Semester of 2009 the invoicing of consumers in the Municipalities of
Pefka and Oreokastro is expected to begin regarding actual consumptions included in the
zone of exclusive activity of EYATH S.A. Moreover, within the second semester of 2009 the
printing of the Municipal Districts of Magnisia, Diavata, Kalochori and Sindos of the
Municipality of Echedoros is expected to be completed, with the aim to, until the 31/12/2009,
have recorded all new consumers-customers of EYATH S.A. that are part of the above
Municipality and number approximately 16.000. It is estimated that by March 2010 the
replacement of all water meters will have been completed.

Finally, within 2009 it is expected to include in the EYATH S.A.’s area of responsibility
the areas of (a) Nikopolis which now belongs by 80% to the Municipality of Stavroupoli and
by 20% to the Municipalities of Polichni and Evosmos and (b) Anthokipoi which now belongs
to the Municipality of Polichni., as the relevant works have been completed.

EYATH SERVICES S.A. has signed three (3) contracts — frameworks for the

development of a network of base stations in the City Complex of Thessaloniki.

RISKS
Risks regarding the field the company is active in

With regard to the possibility of a future free market, in relation to European law and
the possible consequences such a thing would have on the company, it is mentioned that
due to the nature of the existing infrastructure ( mainly underground networks and tanks), the
water supply and sewerage systems field is a fine example of a natural monopoly, where it
would be extremely difficult to develop alternative networks, and to create competition where

consumers could choose their own suppliers of processed water (potable water).
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It is also noted that in the total of European Union countries, as well as in the rest of the
world, water supply and sewerage systems services are provided by private or state
companies (or Local Authorities) without the possibility of competition within the specific

geographical limits where such companies are to provide their services.

The very specific characteristics of the field of water supply and sewerage systems
(which distinct the specific field of Public Utility), are recognized by the European Union and
up to today there has not been any issue regarding the abolishing of the monopoly of the
field and development of competition, as for example there has been in the field of

telecommunications services.

Therefore, we consider that there is no such possibility in the foreseeable future at
least for the development of competition in the specific field. The only case for which, a
possible, future European Union legislation could impose some form of competition is, if it
demands, that the selection of a provider of services for water supply and sewerage systems
will take place only after an open bid, so that the element of competition can be achieved
through these means and not to a level of service supply but to a level of selecting the legal
entity who would manage the existing water supply and sewerage systems networks to

supply services to consumers.

Factors of financing risks

The main financing tools of the Company are cash, bank deposits, commercial and
other claims and liabilities and bank loans. The Company’s Management regularly examines
and reviews the relevant policies and procedures regarding the management of the financial

risks, such as the credit risk and the flow risk, which are described below:

Market Risk
(i) Exchange Risk

The Company does not face any exchange risks as during the ending fiscal period it
had not performed any transactions in foreign currency and the total of its assets and liabilities
was in Euros. The invoicing policy of EYATh S.A for the period 1/1/2007 until 31/12/2011 for
the supply of water supply and sewerage services has been determined and it provides a
yearly weighed average of approximately 4%.Furthermore, we note that on the 18.11.2008,
the Company’s Board of Directors decided to freeze water supply invoices (price of water) for
2009 to the prices of 2008 for the first three levels of consumption (low and middle incomes)

and to reduce by 20% the invoices for 2009 for families of over five members.
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(ii) Price Risk
Regarding the price risk the Company is not exposed to a significant risk of fluctuation of the

variables which determine revenues and cost.

(iii) Cash flows and risk of reasonable value interest

The Company faces no interest rate risk as its loans are on fixed interest rate. On the
contrary it faces limited interest risk in the interest bearing assets of the Assets (time deposits)
and therefore, the income and operational cash flows depend up to a point on the changes of
the interest rate market.

The Management continually tracks the fluctuations of the interest rates and

occasionally evaluates the duration and kind of time deposits.

Credit Risk

Credit risk is managed on Group basis. Credit risk derives from the cash availables and
bank deposits, as well as from the credit exposures to customers, including important claims
and performed transactions.
The Company has a clear credit policy which is thoroughly applied. Moreover, it has a large
number of clients and therefore the wide disperse of its customer base contributes to a low
credit risk in relation to the claims. The Company’s management continuously tracks the
financing state of its customers, the size and the limits of the given credit. At the end of the
fiscal period, the Management deemed that there is no significant credit risk that would not
be covered by a provision of doubtful debt. The maximum exposure to credit risk can be

reflected by the height of each element of the assets.

IMPORTANT TRANSACTIONS BETWEEN THE COMPANY AND ASSO CIATED
PERSONS

The most important Company transactions with persons associated to it according to the
IAS 24 have to do with Company transactions with the below subsidiaries (companies
connected to the Company according to article 42e of U.L. 2190/20), which appear in the

following board:

GROUP COMPANY
Amounts in thousands of 1/1- 1/1- 1/1- 1/1-
euros 30/6/2009 30/6/2008 30/6/2009 30/6/2008
Revenues 0 0 0 0
Expenses 0 0 247 27

10
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Transactions and payments of

executive members and

management members 438 375 395 375

GROUP COMPANY

Amounts in thousands of

euros 30/6/2009 31/12/2008 30/6/2009 31/12/2008

Claims 0 0 6 6

Liabilities 0 0 47 27

Claims by executive members

and management members 13 2 13 2

Liabilities towards executive
members and management
members 8 51 3 2

Company expenses amounting to €247 regard services for water meters measurement
supplied by the subsidiary «<EYATH SERVICES S.A. ». The Company claim for the amount
of €6 regards foundation expenses performed by EYATH S.A on behalf of the subsidiary
company «<EYATH SERVICES S.A.». The Company'’s liability for the amount of €47 regards
services of receipt distribution and water meter measurements services towards the
subsidiary company «EYATH SERVICES S.A.».

Thessaloniki, 27th of August 2009

FOR THE BOARD OF DIRECTORS

Dr. Skodras I. Georgios Professor Smyris Pavlos
Chairman of the Board of Directors A’ Vice Chairman of
& Managing Director the Board of Directors

11
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Report on review of interim financial information
To the Shareholders of EYATH S.A.

Introduction

We have reviewed the accompanying company and consolidated condensed statement of financial
position of EYATH S.A. (the “Company”) as of 30 June 2009 and the related company and
consolidated condensed statements of comprehensive income, changes in equity and cash flows for
the six-month period then ended and the selected explanatory notes, that comprise the interim
condensed financial information and which form an integral part of the six-month financial report as
required by article 5 of L.3556/2007. The Company’s Management is responsible for the preparation
and presentation of this condensed interim financial information in accordance with International
Financial Reporting Standards as they have been adopted by the European Union and applied to
interim financial reporting (International Accounting Standard “IAS 34”). Our responsibility is to express
a conclusion on this interim condensed financial information based on our review.

Scope of review

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

Review conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim financial information is not prepared, in all material respects, in accordance with
IAS 34.

Reference to Other Legal Requirements

Based on our review, we concluded that the information included in the six-month financial report as
required by article 5 of L.3556/2007 is consistent with the accompanying interim condensed financial
information.

PRICEAATERHOUSE(QOPERS

PricewaterhouseCoopers S.A. Athens, 27 August 2009
SOEL Reg. No. 113 THE CERTIFIED AUDITOR
268 Kifissias Avenue
152 32 Chalandri
Kostantinos Michalatos
SOEL Reg. No. 17701

12
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BRIEF INTERMEDIATE FINANCIAL STATEMENTS

FOR THE FISCAL PERIOD FROM THE 1°" OF JANUARY 2009 UNTIL THE 30 " OF JUNE 2009
IN ACCORDANCE WITH THE INTERNATIONAL STANDARDS OF F INANCIAL INFORMING

Introduction

It is certified that the attached Brief Intermediate Financial Statements are those
approved by the Board of Directirs of the “Water Supply and Sewerage Systems Company of
Thessaloniki S.A” on the 27" of August 2009 and have been published on the internet at the
company’s website www.eyath.gr. We note that the brief financial data published in the press
aim to provide the reader with general financial information. They do not however offer a
complete picture of the Group and Company’ balance sheet and results, in accordance with
the International Standards of Financial Informing. Moreover it is noted that certain brief
financial data and information have been summarized and certain funds re classified for

reasons of simplicity.

13



Six Month Financial Report for the period T m——

From the 1% of January 2009 until the 30™ of June 2009 <>

) oA
(The amounts are expressed in thousands of Euros) retTTe Swns !

FINANCIAL STATEMENTS CONTENTS

Results Statement for the fiscal period 1.1.2009 - 30.6.2009 ........cceeee.. 16
Balance Sheet on the 30" of June 2009 ..., 17
Equity Capital Changes Statement for the fiscal period ending on the
30th Of JUNE 2009 oo e 18
Cash Flow Statement for the fiscal period ending on the
30" 0F JUNE 2009 e 19
Notes on Financial Statements 20-48

14



Six Month Financial Report for the period

Sales

Less: cost of sales

Gross profit

Operational results

Cost of funding

Pre tax results
Income tax
After tax results
Distributed to :

Third party rights

Distributed to :

Minority rights
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THE GROUP THE COMPANY
Note 1/1- 1/1- 1/4- 1/4- 1/1- 1/1- 1/4- 1/4-
30/6/2009 30/6/2008 30/6/2009 30/6/2008 30/6/2009 30/6/2008 30/6/2009 30/6/2008
RESULTS STATEMENT

40.468 38.372 20.143 19.959 40.468 38.372 20.143 19.959
(21.714) (21.393) (11.333) (11.012) (21.538) (21.373) (11.219) (10.992)
18.755 16.979 8.810 8.947 18.930 16.999 8.924 8.967
Other exploitation revenues 1.354 1.405 1.043 1.061 1.354 1.405 1.043 1.061
20.108 18.385 9.853 10.008 20.284 18.405 9.967 10.028
Managerial operation expenses (3.595) (3.844) (1.803) (1.817) (3.539) (3.837) (1.770) (1.810)
Research and Development operational expenses (173) (278) (73) (163) (173) (278) (73) (163)
Distribution operation expenses (1.841) (1.9112) (2.077) (908) (2.088) (1.938) (1.200) (935)
Other operational expenses (315) (1.702) (275) (1.003) (315) (1.702) (275) (2.003)
14.185 10.651 6.625 6.117 14.169 10.651 6.650 6.117
6 703 732 412 380 703 731 411 379
Results of common works 14.888 11.383 7.037 6.497 14.872 11.382 7.061 6.497
Revenues from investment s 0 0 0 0 0 0 0 0
14.888 11.383 7.037 6.497 14.872 11.382 7.061 6.497
7 (3.865) (3.150) (1.836) (1.797) (3.861) (3.151) (1.842) (1.798)
11.023 8.233 5.202 4.700 11.011 8.231 5.220 4.698
Parent Company Owner 11.023 8.233 5.202 4.700 11.011 8.231 5.220 4.698
0 0 0 0 0 0 0 0
Other total revenues after taxes 0 0 0 0 0 0 0 0
Aggregated total revenues after taxes 11.023 8.233 5.202 4.700 11.011 8.231 5.220 4.698
Parent Company Owner 11.023 8.233 5.202 4.700 11.011 8.231 5.220 4.698
0 0 0 0 0 0 0 0

Earnings per stock (€ per stock)
8 0,3037 0,2268 0,1433 0,1295 0,3033 0,2268 0,1438 0,1294

Basics
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BALANCE SHEET THE GROUP
ASSETS Note 30/6/2009 | | 31/12/2008 30/6/2009 | | 31/12/2008
Fixed assets
Tangible assets 9 89.326 89.030 89.324 89.027
Intangible assets 10 134 154 133 153
Participations in subsidiaries 11 0 0 60 60
Long term liabilities 12 360 361 360 361
Deferred tax claims 7 0 0 0 0
Fixed assets total 89.820 89.545 89.877 89.601
Circulating capital
Reserves 13 1.628 1.512 1.628 1.512
Customers and other claims 14 51.911 44.295 51.830 44.215
Cash and cash reserves 15 16.612 12.924 16.457 12.735
Total Circulating Capital 70.150 58.731 69.915 58.462
ASSETS TOTAL 159.970 148275 159.792 148.063
LIABILITIES
EQUITY CAPITAL
Capital stock 16 40.656 40.656 40.656 40.656
Difference from issuance of stocks above par 16 2.830 2.830 2.830 2.830
Reserve Funds 17 25.230 25.230 25.230 25.230
New profit (loss) balance 28.539 22.598 28.515 22.585
Total of equity capital Group stocks 97.256 91.315 97.230 91.301
Third party rights 0 0 0 0
Equity capital total 97.256 91.315 97.230 91.301
LIABILITIES
Long term liabilities
Loans 18 1.586 1.929 1.586 1.929
Provisions for supplies to employees 19 5.371 5.476 5.371 5.476
Deferred tax liabilities 7 457 125 457 125
Provision for potential risks and expenses 20 4.365 4.265 4.365 4.265
Future revenues from government grants 21 5.005 5.447 5.005 5.447
Other long term liabilities 22 11.256 10.652 11.256 10.652
Total of long term liabilities 28.041 27.895 28.041 27.895
Short term liabilities
Suppliers and other liabilities 23 22.951 19.495 22.827 19.326
Loans 18 922 1.181 922 1.181
Short term tax liabilities 24 10.800 8.390 10.772 8.360
Total of short term liabilities 34.674 29.066 34.521 28.867
Total liabilities 62.715 56.961 62.562 56.762
EQUITY CAPITAL AND LIABILITIES TOTAL 159.970 148275 159.792 148.063
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Capital Stock Increase

to the ISFI.

according to the ISFI

30/6/2009
Distributed dividends
Capital Stock Increase
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30/6/2008

to the ISFI.

30/6/2009
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GROUP EQUITY CAPITAL CHANGES STATEMENT
Capital Above par Regular Tax law New Third party Total
Stock difference reserves reserves balance rights
st
Balances on the 31 = of December 2007 10.656 2.830 1560 19.914 12.582 0 80.542
Aggregated total revenues after taxes 1/1- 0 0 0 0 8.233 0 8.233
0 0 0 0 (4.356) 0 (4.356)
0 0 0 0 0 0
th .
Balances on the 30 ™ of June 2008 according 10.656 2.830 1560 19.914 16.459 0 84.419
Balances on the 31st of December 2008 10.656 2.830 5.316 19.914 22508 0 91.315
Aggregated total revenues after taxes 1/1- 0 0 0 0 11.023 0 11.023
0 0 0 0 (5.082) 0 (5.082)
0 0 0 0 0 0
th .
Balances on the 30 ™ of June 2009 according 10.656 2.830 5316 19.914 28.539 0 97.256
COMPANY EQUITY CAPITAL CHANGES STATEMENT
Capital Above par Regular Tax law New Total
stock Difference Reserves reserves balance
Balances on the 31 * of December 2007
according to the ISFI. 40.656 2.830 4.560 19.914 12.582 80.542
Aggregated total revenues after taxes 1/1- 0 0 0 0 8.231 8.231
Distributed dividends 0 0 0 0 (4.356) (4.356)
Capital Stock Increase 0 0 0 0 0 0
Balances on the 30 ™ of June 2008 according 10.656 2.830 1,560 19.914 16.458 84.418
Balances on the 31st of December 2008
according to the ISFI 40.656 2.830 5315 19914 22.585 91.301
Aggregated total revenues after taxes 1/1- 0 0 0 0 11.011 11.011
Distributed dividends 0 0 0 0 (5.082) (5.082)
Capital Stock Increase 0 0 0 0 0 0
Balances on the 30 ™ of June 2009 according 10.656 2.830 5.315 19.914 28.515 97.230

to the ISFI.
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CASH FLOW STATEMENT THE GROUP THE COMPANY
Indirect method 1/1-30/6/2009 | | 1/1-30/6/2008 1/1-30/6/2009 | | 1/1-30/6/2008
Cash flows from operational activities:
Pre tax results(continuing activity) 14.888 11.383 14.872 11.382
Plus (less) adjustments for:
Depreciations 3.520 2.870 3.520 2.870
Provisions 477 256 477 256
Re'su'l_ts (revenues, expenses, profits and liabilities) from investment 0 5 0 2
activities
Depreciations of fixed assets investment grants (496) (66) (496) (66)
Interests and relevant expenses (703) (732) (703) (731)

17.686 13.713 17.670 13.713
Plus/ less adjustments for working capital account changes or relevant
to operational activities:
Decrease / (increase) of reserves (116) 215 (116) 215
Decrease / (increase) of claims (7.848) (8.674) (7.880) (8.681)
Decrease / (increase) of long term claims 1 0) 1 0
(Decrease) / increase of liabilities (except banks) (572) 671 (495) 674
(Less):
Interests and other relevant paid expenses (62) (108) (62) (108)
Paid taxes (1.816) (1.309) (1.811) (1.309)
Total of inflows / (outflows) from operational acti vities (a) 7.273 4.507 7.308 4.504
Investment activities:
Acquisition of subsidiaries, affiliates, joint stock companies and other 0 0 0 (60)
investments
Purchase of tangible and intangible fixed assets (3.797) (3.985) (3.797) (3.982)
Received interests 765 840 765 839
Received dividends 0 0 0 0
Total of inflows / (outflows) from investment activ ities (b) (3.031) (3.145) (3.032) (3.203)
Cash flows form financing activities:
Collections (payments) of loans (602) (794) (602) (794)
Collections from grants 55 220 55 220
Paid dividends @) (32) 7 (32)
Total of inflows / (outflows) from financing activi ties (c)

553 606 553 606

Net increase / (decrease) in cash flows and equival ents of fiscal
periods (a)+(b)+(c) 3.688 756 3.722 695
Cash flows and equivalents of beginning of fiscal p eriod 12.924 13.152 12.735 13.152
Cash flows and equivalents of ending of fiscal peri ~ od 16.612 13.908 16.457 13.847
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1. GENERAL INFORMATION ON THE GROUP AND THE COMPANY

«THE WATER SUPPLY AND SEWERAGE SYSTEMS COMPANY OF T HESSALONIKI
S.A» under the trade name E.Y.A.TH. S.A (or the Company) supplies water supply and

sewerage services. Also, the Group, through the subsidiary company «EYATH Services

S.A», aims to provide services besides those of the parent company, and any kind of

telecommunication services and to become active in the production and sale of electricity.

Board of Directors:

Main Offices:

S.A serial number:

Auditing Company:

Skodras Georgios, Chairman and Managing Director
Smyris Pavlos A’ Vice Chairman, executive member
Oikonomou Athanasios, non executive member
Spiliopoulos Anastasios, non executive member
Samantzidis Minas, non executive member
Sardeli-Tserioni Aggeliki, non executive member
Eminoglou Christodoulos, non executive member
Theotokis Kleovoulos, non executive member
Tzimopoulos Christos, non executive member
Archontopoulos Georgios, non executive member

Vaseiliadis Dimitrios, non executive member

Egnatia 127 Street
54635, Thessaloniki

Greece

41913/ 06/ B/ 98/ 32

PRICEWATERHOUSECOOPERS A.E.
268 Kifissias Avenue
15232, Chalandri

Greece

The Company shares negotiate in the High Capitalization Category of the Athens Stock

Exchange.
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2. Base for drawing up the Intremediate Brief Finan  cial Statements

2.1 General

The intermediate financial statements of the fiscal period 1/1-30/6/2009 have been drafted
according to the International Standards for Financial Informing (ISFI) as issued by the Board
for the International Accounting Standards and the Interpretations issued by the Permanent
Interpretations Committee as were valid on the 30th of June 2009. Moreover, the said
intermediate financial statements abide by the provisions of IAS 34 «Intermediate Financial
Report» and there are no Standards that were applied prior to their initiation of application

date.

The brief intermediate financial information should be taken into consideration together with
the audited financial statements of the Company for the fiscal year that ended on the 31 of

December 2008, posted on the Company’s webpage, www.eyath.gr.

The brief intermediate financial statements for the fiscal period 1/1-30/6/2009 have been
drawn up based on the principle of historical cost (with the exception of certain categories of
tangible assets which were depreciated at reasonable values during the transition date,
1/1/2004, in the International Standards for Financial Information used since as imputed,
historical cost). Moreover, the said intermediate financial statements have been drawn up

based on the principle of continuation of the Company’s and the Group’s operation.

2.2 Statutory Financial Statements

The Group and the Company keep their accounting books according to Greek Commercial
Law (U.L. 2190/1920) and the current tax legislation. Since the 1% of January 2005, the
Group is obliged to, in accordance with the provisions of the existing legislation, draw up its
statutory financial statements according to the ISFI adopted by the European Union.
Consequently, the above intermediate financial statements are based on those drawn up by
the Group according to the existing tax legislation, on which all non accounting registrations

have been completed in order to agree with the ISFI.

2.3 Approval of the Brief Intermediate Financial St  atements
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The brief intermediate financial statements of the fiscal period 1/1-30/6/2009 were approved

for publication by the Company’s Board of Directors on the 27" of August 2009.
3. Accounting Principles that apply

The intermediate financial statements for the fiscal period 1/1-30/6/2009 have been drawn up
based on the same accounting principles, methods and admissions adopted by the
Management for the drawing up of the yearly financial statements of the fiscal period that
ended on the 31* of December 2008. In the yearly Financial Report for the fiscal period that
ended on the 31.12.2008 there is a full analysis of the accounting principles that apply.

3.1 New standards, interpretations and alteration o f existing International Accounting
Standards

Particular new standards, alterations thereof and interpretations have been issued, which are
mandatory for the accounting fiscal periods beginning during the current fiscal period or later.
The Group’s estimation regarding the effect from the application of these new standards and

interpretations are listed below.

Mandatory standards for the fiscal period 31 December 2009

New standards or alterations of the standards have not been issued, which would be

mandatory for accounting periods beginning during the current fiscal period.

IAS 1 (Reviewed) ‘Presentation of Financial Stateme  nts

IAS 1 has been reviewed to upgrade the use of information presented in the financial
statements. The reviewed standard does not allow the presentation of revenues and
expenses data (that are not transactions with the shareholders) in the equity capital changes
statement, but requires that these transactions are presented separately than the
transactions with shareholders. All transactions with non- shareholders must be presented in
a performance statement. The financial entities can either opt to present one statement (total

revenue statement) or two statements (results statement and total revenue statement). The
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Group has decided to present one statement. The intermediate statements have been drawn

up in accordance with the requirements of the reviewed standard.

ISFI 8 — Fields of activity

The standard applies since the 1% of January 2009 and replaces the IAS 14, aligning the
informing per field with the requirements of the US standard SFAS 131 “Announcements on
the fields of a company and relevant information”. This new standard requires an approach by
the management, according to which information per field is presented on the same base as
the one used for internal informing purposes. In addition, the fields are presented in a way that
is more compatible to internal informing as submitted to the Head decision maker.

The Group will apply the ISFI starting the 1% of January 2009.

Alterations in the IAS 23 — Loan Cost

The reviewed issue of the above standard replaces the previous issue of the IAS 23. The
basic difference in comparison with the previous issue has to do with the abolishing of choice
of recognition as a way out of the cost of loan regarding assets that require a long term

before they are sold or can operate. The alteration will not affect the Group activities.

ISFI 2 (Alteration) «Supplies that Depend on Share  Value» — Vesting conditions and
Cancellations

The alteration determines the term “vesting conditions” by introducing the term “non vesting
conditions” for terms that are not service terms or performance terms. Moreover, it is specified
that all cancellations, whether from the same entity or from contributing parties, must receive

the same accounting treatment. The alteration does not affect the Group’s financial statements.

Alterations in the IAS 32 “Financing means: Present  ation” and IAS 1 “Presentation of
Financial Statements” -Financing means available fr om the holder (or “puttable”
means)

The alteration in the IAS 32 requires that certain financing means (puttable means) from the
holder and liabilities deriving during the liquidation of an entity are listed as Equity Capital if
they meet certain criteria. The alteration of the IAS1 demands that information regarding the
listed as Equity Capital puttable means is made public. The alterations do not affect the

Group’s financial statements.
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IAS 39 (Alteration) «Financing means: ldentificatio  n and Measuring» — Balanced data

that fall in the field of application of accounting balancing.

This alteration clarifies the way in which, in certain cases, the principles that determine
whether a weighed risk or part of the cash flows fall in the application field of accounting
balancing. This alteration does not apply to the Group as the Group does not follow any

accounting balancing in accordance with IAS39.

Mandatory Interpretations for the fiscal period 31°% of December 2009

[lIFI 13 — Customer Loyalty Programs
This interpretation clarifies the management of companies that offer some sort of loyalty
awards such as “points’ or ‘travel miles” to clients who purchase goods or services. This

interpretation does not apply to the Group.

[IIFI 15 — Agreements for the construction of fixed assets

This interpretation refers to the existing various accounting ways regarding the sale of
property. Certain financial entities identify the revenue according to the IAS 18 (that is, when
risks and ownership benefits for property are transferred) and others identify the revenue
depending on the completion stage of the property according to IAS11. This interpretation
determines which standard should be applied in each case. This interpretation does not

apply to the Group.

[lIFI 16 — Balancing of a net investment from explo itation abroad

This interpretation applies to a financial entity that balances the risk of foreign currency
deriving from a net investment from exploitation abroad and meets the terms of accounting
balancing according to IAS 39. The interpretation offers directions on how a financial entity
should determine the amounts reclassified by equity capital in the results as well as
directions for the means of balancing and the balanced element. This interpretation does not
apply to the Group, since the Group does not use the accounting practice of balancing for

any investment from exploitation abroad.

Mandatory Interpretations after the fiscal period of 31%' of December 2009
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ISFI 3 (Alteration) «Business Mergings» and IAS 27  (Alteration) «Integrated and Special
Financial Statements» (applied for yearly accounting periods beginning on the or after the 1%

of July 2009)
The reviewed ISFI 3 introduces a series of changes in the accounting management of

business mergings which will affect the amount of recognized surcote, the results of the fiscal
period in which businesses are acquired and future results. These changes include the
turning of costs, which relate to the acquisition and identification of future changes in the
reasonable value of the probable price, into expenses in the results (“contingent
consideration”). The reviewed IAS 27 requires transactions which lead to changes in the
participation percentage in subsidiaries to be listed in net worth. Moreover, the reviewed
standard changes the accounting management of losses by a subsidiary company as well as
the loss of control of a subsidiary company. All changes in the above mentioned standards will
be applied in the future and will affect future acquisitions and transactions with minority

shareholders. The interpretation is not expected to apply to the Group.

Mandatory Interpretations after the fiscal period of 31%" of December 2009

[lIFI 17- Distribution of non monetary assets to sh  areholders » (applied for yearly

accounting periods beginning on the or after the 1% of July 2009)

This interpretation provides guidance in the accounting management of the following non-
reciprocal distributions of assets by the financial entity to the shareholders: a) distributions of
non monetary assets and b) distributions which offer shareholders the option to receive

either non monetary assets or cash. The interpretation is not expected to apply to the Group.

[IIFI 18- «Transfers of assets from clients »  (applied in transfers of assets received on the
or after the 1% of July 2009)

The interpretation specifies the requirements of the ISFI's for agreements in which the

financial entity receives a tangible asset from a client , which must then be used to provide
the client with continuous access to goods or services. In certain cases, the financial entity
receives cash from a client which must be used only to acquire or construct a tangible asset.

The interpretation is not expected to apply to the Group

4. Change in the tax accounting policy - re adj ustment of funds in Financial lists
(1AS 8)- Funds Re classification
During the ending of the fiscal period 31.12.2008 an audit of the inaudited fiscal periods was
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completed for the years 2001 to 2003 by the responsible tax authorities, which resulted in
differences in taxes and additions of total amount € 1.052. By the opportunity of the given tax
audit, the company’s management received an updated image regarding the adequacy
thoroughness of the books and their elements, which was the basic cause for the change in
the adopted accounting tax policy. In particular, according to the adopted tax accounting
policy that was valid up until the end of the fiscal period that ended on the 31.12.2008, the
Company identified the tax liabilities after an audit of the inaudited fiscal periods by the tax
authorities after a completion of the audit and finalization of the respective tax amounts.
Management decided to change the above adopted accounting tax policy for inaudited fiscal
periods to yearly provisions that would cover any likely difference in taxes which might result
from a future tax audit for the first time when publishing the financial statements of the fiscal
period 31.12.2008. Management believes that by this change, despite the fact that the
estimation for a provision for inaudited fiscal periods is not easy because of the various
ambiguities in many tax provisions, the thoroughness of the financial statements will be
enhanced. Therefore, Management, based on the findings of the recently conducted tax
audit, proceeded with the determination of a total, relevant tax burden and its presentation in
the respective fiscal periods it should burden.

For the re adjustment of the affected funds of the already published financial statements of
the previous fiscal periods, the Company has applied the provisions of the IAS 8 "Accounting
Policies, alterations in the Accounting Assessments and Faults". From the change | the
accounting policy for taxes of inaudited fiscal periods, the Balance Sheet, Equity Capital and
Results of previous fiscal years ending on the 31% of December 2004, 31% of December
2005, 31* of December 2006 and the 31 of December 2007 re adjusted and were depicted
in the yearly balance sheet for the fiscal period that ended on the31.12.2008.

In the Intermediate Financial Statements for the fiscal period that ended on the 30.06.2009,
the reviewed Balance Sheet for the period that ended on the 30.06.2008 is presented as well

as the Equity Capital and Results of the comparative period 1.1.2008 — 30.6.2008 as follows:

4.1 Readjustment and re classification of Financial Statements funds for the fiscal
period 30.6.2008

The Group and Company Financial Statements funds, which were re adjusted by the change
in the accounting policy for the fiscal period that ended on the 30™ of June 2008, are as

follows:

4.1.1 Fiscal period 1.1.2008 - 30.6.2008 — Balance Sheet: The Balance Sheet funds for the
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fiscal period ending on the 30" of June 2008 were as follows:
Balances on the Re adjustment from a .
30/6/2008 as provision for Re adjusted
GROUP - . . ) balances on the
previously inaudited fiscal 30/6/2008
published periods

BALANCE SHEET
ASSETS
Fixed assets
Tangible assets 87.047 0 87.047
Intangible assets 160 0 160
Participations in subsidiaries 0 0 0
Long term liabilities 361 0 361
Deferred tax claims 1 0 1
Fixed assets total 87.569 0 87.569
Circulating capital
Reserves 972 0 972
Customers and other claims 40.587 0 40.587
Cash and cash reserves 13.908 0 13.908
Total Circulating Capital 55.467 0 55.467
ASSETS TOTAL 143.036 Q 143.036
LIABILITIES
EQUITY CAPITAL
Capital stock 40.656 0 40.656
Difference from issuance of stocks above par 2.830 0 2.830
Reserve Funds 24.474 0 24.474
New profit (loss) balance 18.459 (2.000) 16.459
Own Shares 0 0 0
Group Stockholders equity capital total 86.419 (2.000) 84.419
Third party rights 0 0 0
Equity capital total 86.419 (2.000) 84,419
LIABILITIES
Long term liabilities
Loans 3.110 0 3.110
Provisions for supplies to employees 6.432 0 6.432
Deferred tax liabilities 255 0 255
Provision for potential risks and expenses 2.165 2.000 4.165
Future revenues from government grants 5.107 0 5.107
Other long term liabilities 9.982 0 9.982
Total of long term liabilities 27.051 2.000 29.051
Short term liabilities
Suppliers and other liabilities 21.265 0 21.265
Loans 814 0 814
Short term tax liabilities 7.486 0 7.486
Total of short term liabilities 29.565 0 29.565
Total liabilities 56.616 2.000 58.616
EQUITY CAPITAL AND LIABILITIES TOTAL 143.036 Q 143.036
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COMPANY 30/6/2008 as _provision for bai\enggéug:]etdhe
prew_ously |naud|t§d fiscal 30/6/2008
published periods
BALANCE SHEET
ASSETS
Fixed assets
Tangible assets 87.045 0 87.045
Intangible assets 159 0 159
Participations in subsidiaries 60 0 60
Long term liabilities 361 0 361
Deferred tax claims 0 0 0
Fixed assets total 87.625 0 87.625
Circulating capital
Reserves 972 0 972
Customers and other claims 40.594 0 40.594
Investments in reasonable value through the results of the 0
fiscal period
Cash and cash reserves 13.847 0 13.847
Total Circulating Capital 55.413 0 55.413
ASSETS TOTAL 143.038 Q 143.038
LIABILITIES
EQUITY CAPITAL
Capital stock 40.656 0 40.656
Difference from issuance of stocks above par 2.830 0 2.830
Reserve Funds 24.474 0 24.474
New profit (loss) balance 18.458 (2.000) 16.458
Own Shares 0 0 0
Group Stockholders equity capital total 86.418 (2.000) 84.418
Third party rights 0 0 0
Equity capital total 86.418 (2.000) 84.418
LIABILITIES
Long term liabilities
Loans 3.110 0 3.110
Provisions for supplies to employees 6.432 0 6.432
Deferred tax liabilities 255 0 255
Provision for potential risks and expenses 2.165 2.000 4.165
Future revenues from government grants 5.107 0 5.107
Other long term liabilities 9.982 0 9.982
Total of long term liabilities 27.051 2.000 29.051
Short term liabilities
Suppliers and other liabilities 21.273 0 21.273
Loans 814 0 814
Short term tax liabilities 7.482 0 7.482
Total of short term liabilities 29.569 0 29.569
Total liabilities 56.620 2.000 58.620
EQUITY CAPITAL AND LIABILITIES TOTAL 143,038 Q 143.038

4.1.2 Fiscal period 1.1.2008 — 30.6.2008 — Results

Statement : After taxes results for the

fiscal period that ended on the 30" of June 2008, as previously published for the Group
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reached € 8.333 and re adjusted to € 8.233 and for the company they reached € 8.331 and

re adjusted to € 8.231, as we can see in detail by the below boards. A re classification of the

revenues by the Ministry for the Environment , Planning and Public Works of € 684 from

«Sales» to «Other Exploitation Revenues» for reasons of comparability.

It is noted that the given re classification does not affect the pre tax Results.

THE GROUP

RESULTS STATEMENT FOR FISCAL
PERIOD

Sales

Less: cost of sales

Gross profit

Other exploitation revenues

Managerial operation expenses

Research and Development operational
expenses

Distribution operation expenses
Other operational expenses
Operational results

Cost of funding

Results of common works
Revenues from investment s
Pre tax results

Income tax

After tax results

Third party rights

After tax results that relates to the
Group

Earnings per stock (€ per stock)
Basics

COMPANY

RESULTS STATEMENT FOR FISCAL
PERIOD

Sales

Less: cost of sales

Gross profit

Other exploitation revenues

Managerial operation expenses
Research and Development operational
expenses

Distribution operation expenses

Other operational expenses

Balances on Re adjustment Readjusted-
the 30/6/2008 Re from a provision Reclassified
as previously classification for inaudited balances on the
published fiscal periods 30/6/2008
39.057 (684) 0 38.372
(21.393) 0 0 (21.393)
17.664 (684) 0 16.979
721 684 0 1.405
18.385 0 0 18.385
(3.844) 0 0 (3.844)
(278) 0 0 (278)
(1.911) 0 0 (1.911)
(1.702) 0 0 (1.702)
10.651 0 0 10.651
732 0 0 732
11.383 0 0 11.383
0 0 0 0
11.383 0 0 11.383
(3.050) 0 (100) (3.150)
8333 a (00 8.233
0 0 0 0
8.333 Q (00 8.233
0,2296 0,2268
Balances on Re adjustment Readjusted-
the 30/6/2008 Re from a provision Reclassified
as previously classification for inaudited balances on the
published fiscal periods 30/6/2008
39.057 (684) 0 38.372
(21.373) 0 0 (21.373)
17.684 (684) 0 16.999
721 684 0 1.405
18.405 0 0 18.405
(3.837) 0 0 (3.837)
(278) 0 0 (278)
(1.938) 0 0 (1.938)
(1.702) 0 0 (1.702)
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Operational results 10.651 0 0 10.651
Cost of funding 731 0 0 731
Results of common works 11.382 0 0 11.382
Revenues from investment s 0 0 0 0
Pre tax results 11.382 0 0 11.382
(3.051) 0 (100) (3.151)
After tax results 8331 Q (100) 8.231
Third party rights 0 0 0 0
After tax results that relates to the 0 (100) 8.231
Earnings per stock (€ per stock)
0,2295 0,2268

Basics

4.1.3 Fiscal period 1.1.2008 — 30.6.2008 — Net Wort h Changes : The Net Worth Changes
Statement for the fiscal period ending on the 30" of June 2008 was readjusted as follows:

EQUITY CAPITAL CHANGES STATEMENT

GROUP

Balances on the 30" of June 2008 as previously published

Re adjustment of results for the fiscal period 30.6.2008 after
taxes (see note 4.1.2)

Re adjusted Balances on the 30th of June 2008

EQUITY CAPITAL CHANGES STATEMENT

COMPANY

Balances on the 30" of June 2008 as previously published

Re adjustment of results for the fiscal period 30.6.2008 after
taxes (see note 4.1.2)

Re adjusted Balances on the 30th of June 2008

5. Informing per field

Capital Above Regular Tax law New
par Total
Stock . reserves reserves balance
difference
40.656 2.830 4.560 19.914 18.459 86.419
0 0 0 0 (2.000) (2.000)
40.65 6 2.830 4.560 19.914 16.459 84.419
Capital Above Regular Tax law New
par Total
Stock . reserves reserves balance
difference
40.656 2.830 4.560 19.914 18.458 86.418
0 0 0 0 (2.000) (2.000)
40.65 6 2.830 4.560 19.914 16.458 84.418

The Group management, assessing the Group’s activity, has characterized as fields of

activity the Water Supply Services and the Sewerage Systems Services. Activity per field is

analyzed as follows:

5.1 Analysis per Business field (primary type of in

5.1.1 Data of fiscal period 1/1-30/6/2009

forming)
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Sewerage
Group W""Ster Supply Systems GROUP TOTAL
ervices -
Services
Sales to third parties 27.976 12.492 40.468
Less: Total cost of sales (14.181) (7.533) (21.714)
Gross profit (loss) 13.795 4,959 18.755
Pre tax earnings/(losses) financing and investment 10.249 3.936 14.185
results
Cost of financing 536 168 703
Pre tax results 10.785 4.103 14.888
Income tax (2.800) (1.065) (3.865)
After tax results 2.985 3.038 11.023
Pre tax earnings/(losses) financing, investmentre  sults
and amortizations 13.066 4.143 17209
5.1.2 Data of fiscal period 1/1-30/6/2008
Sewerage
Water Supply COMPANY
Group Services Systems TOTAL
Services
Sales to third parties 26.231 12.141 38.372
Less: Total cost of sales (14.430) (6.963) (21.393)
Gross profit (loss) 11.801 5.178 16.979
Pre tax earnings/(losses) financing and investment 7305 3.326 10.651
results
Cost of financing 588 144 732
Pre tax results 7.913 3.470 11.383
Income tax (2.190) (960) (3.150)
After tax results 5.723 2.510 8.233
Pre tax earnings/(losses) financing, investmentre  sults
and amortizations 2.622 3.834 13.456
5.1.3 Classification of Assets and Liabilities per field of activity on the 30 ™ of June

2009 and the 31 * of December 2008 at integrated level.
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30.6.2009 W""Stgrw?gepsp'y Sse;;teer?ngse GROUP TOTAL
Services
Fixed Assets 52.741 36.718 89.460
Customer claims 36.338 15.573 51.911
Non classified Assets data 0 0 18.599
Total Assets 89.079 52.292 159.970
Future grant revenues 5.005 5.005
Liabilities 16.565 6.386 22.951
Loans 0 2.508 2.508
Non classified Liabilities data 0 0 129.505
Total Liabilities 16.565 13.900 159.970
WA S| Siems | SOMPANY
Fixed Assets 53.291 35.892 89.183
Customer claims 31.006 13.288 44.295
Non classified Assets data 14.797
Total Assets 84.297 49.181 148.275
Future grant revenues 5.447 5.447
Liabilities 14.470 5.025 19.495
Loans 0 3.110 3.110
Non classified Liabilities data 0 0 120.223
Total Liabilities 14.470 13.582 148.275

5.2 Analysis per Geological Sector (secondary type of informing)

The Group’s base is in Greece and all its activities take place in Greece.

6. Cost of financing (net)

The financing revenues (expenses) are analyzed as follows:

THE GROUP THE COMPANY

1/1-30/6/2009 1/1-30/6/2008 1/1-30/6/2009 1/1-30/6/2008

Red Interests from bank liabilities 56 102 56 102
Other financial expenses 6 6 6 6
Total of financing expenses 62 108 62 108
Black Interests and relevant revenues 765 840 765 839
Other financing revenues 0 0 0 0
Total of financing revenues 765 840 765 839

Net financing revenues (expenses) 703__ 732 703 731
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It is noted that the account balance « Black interests and relevant revenues» on the
30/6/2009 of € 765 includes default interests for customer accounts of € 588 and deposit
interests of € 177.

7. Income Tax

The taxation on results has been determined as follows:

THE GROUP THE COMPANY

1/1-30/6/2009 | | 1/1-30/6/2008 1/1-30/6/2009 | | 1/1-30/6/2008
Income tax for the fiscal period 3.433 2.805 3.429 2.805
Charged taxes regarding to previous
- . 0 0 0 0
fiscal periods
Ta)g provision for inaudited fiscal 100 100 100 100
periods
Deferred tax 332 245 332 245
Total of taxes in the Results 3.865 3.150 3.861 3.151

Statement for the fiscal period = == = ==

1/1-30/6/2009 | | 1/1-30/6/2008 | | 1/1-30/6/2009 | | 1/1-30/6/2008 |
Pre tax earnings 14.888 11.383 14.872 11.382
Tax estimated by the Company tax rate
(2009: 25 %, 2008: 25 %) 3.722 2.846 3.718 2.846
tIi:)((penses non deducting from income 256 204 256 205
Charged taxes regarding to previous
- . 0 0 0 0
fiscal periods
Tax_ provision for inaudited fiscal 100 100 100 100
periods
Revenues free of income tax (213) 0 (213) 0
Total of taxes in the Results 3 865 3150 3.861 3151

Statement for the fiscal period

The fact that in certain cases revenues and expenses are identified in accounting at a
different time than when income is taxed or expenses deducted, for reasons of determining
the taxed income, creates the need for the identification in accounting of deferred tax assets
or deferred tax liabilities. The recognized deferred tax liability from the Group and the

Company is analyzed as follows:
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Deferred tax claims

Deferred tax liabilities

Total of deferred taxes in the
Balance Sheet

Balance at the beginning of the fiscal
period
Results tax

Equity Capital tax
Balance at the ending of the fiscal
period

Balance at the beginning of the fiscal
period

Deferred tax liabilities

Financial depreciations of tangible fixed
assets

Adjustment of grants for fixed assets

Deferred tax claims

Off setting entry adjustment of fixed
assets

Adjustment of value of fixed assets

De-Identification of expenses of long
term depreciations and adjustment of
depreciations of intangible fixed assets

Adjustment of value of received
accounts

Reserves deprecation adjustment

Staff compensation provision due to
retirement from service

Net deferred claims in the Balance
Sheet

Appearance on the Balance Sheet

Deferred tax claims
Deferred tax liabilities

THE GROUP THE COMPANY
On the On the On the On the
30/6/2009 31/12/2008 30/6/2009 31/12/2008
3.125 3.320 3.124 3.319
(3.582) (3.444) (3.582) (3.444)
457 125 457 125
THE GROUP THE COMPANY
On the On the On the On the
30/6/2009 31/12/2008 30/6/2009 31/12/2008
(125) 9) (125) 9)
(332) (182) (332) (181)
0 66 0 66
0 0 0 0
457 125 457 125
THE GROUP
On the Result Equity Capital On the
31/12/2008 Charges(Credits) Charges(Credits) 30/6/2009
(3.307) (153) 0 (3.460)
(138) 15 0 (123)
(3.444) (138) 0 (3.582)
884 0 0 884
500 11 0 511
264 (59) 0 205
424 (147) 0 277
150 0 0 150
1.099 0 0 1.099
3.320 (195) 0 3.125
(125) (332) Q (457)
0 0
(125) (457)
(125) (457)
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THE COMPANY
On the Result Equity Capital On the
31/12/2008 Charges(Credits) Charges(Credits) 30/6/2009
Deferred tax liabilities
Financial depreciations of tangible fixed (3.306) (153) 0 (3.459)
Adjustment of grants for fixed assets (138) 15 0 (123)
(3.444) (138) 0 (3.582)

Deferred tax claims
Off setting entry adjustment of fixed 884 0 0 884
Adjustment of value of fixed assets 500 11 0 511
De-Identification of expenses of long
term depreciations and adjustment of 263 (59) 0 204
depreciations of intangible fixed assets
Adjustment of value of received 424 (147) 0 277
Reserves deprecation adjustment 150 0 0 150
Stz_iff compensation provision due to 1.099 0 0 1.099
retirement from service
Provision for distribution to the staff 0 0 0 0

3.319 (195) 0 3.124
Net deferred tax claims in the

(125) (332) Q (457)

Balance Sheet

8. Earnings per stock

The estimate of the basic earnings (loss) per stock is as follows:

Net profit delivered to the company’s
common stockholders

Average weighted number of stocks in

circulation

Less: Average weighted number of
own stock

Total average weighted number of
stocks in circulation

Basic earnings (loss) per stock (in €)

9. Tangible assets

THE GROUP THE COMPANY
1/1-30/6/2009 | | 1/1-30/6/2008 1/1-30/6/2009 | | 1/1-30/6/2008
11.023 8.233 11.011 8.231
36.300.000 36.300.000 36.300.000 36.300.000
0 0 0 0
36.300.000 36.300.000 36.300.000 36.300.000
0,3037 0,22 68 0,3033 0,2268

The Group’s tangible fixed asses are analyzed as follows:

34




Six Month Financial Report for the period
From the 1% of January 2009 until the 30™ of June 2009

Acquisition or valuation
value
On the 31/12/2008

Additions 1/1-30/6/2009

Sales / Transfers 1/1-
30/6/2009

Total on the 30/6/2009

Accumulated depreciations

On the 31/12/2008
Additions 1/1-30/6/2009

Sales / Transfers 1/1-
30/6/2009

Total on the 30/6/2009

Unamortized value
On the 31/12/2008
On the 30/6/2009

Acquisition or valuation
value

On the 31/12/2008
Additions 1/1-30/6/2009
Sales / Transfers 1/1-
30/6/2009

Total on the 30/6/2009

Accumulated depreciations

On the 31/12/2008
Additions 1/1-30/6/2009

Sales / Transfers 1/1-
30/6/2009

Total on the 30/6/2009

Unamortized value
On the 31/12/2008

_ SAS
(The amounts are expressed in thousands of Euros) retTTe Swns !
THE GROUP
Buildings and Machinery & Furniture Fixed assets
Fields and buildi B Means of under
Land U|!(_j|_ng mac_h_lr_lery Transport anq other construction Total
facilities facilities equipment or installation
18.896 5.826 77.809 1.106 2.051 3.528 109.216
0 0 2.275 0 173 3.626 6.075
0 0 (574) 0 0 (1.7086) (2.280)
18.896 5.826 79.511 1.106 2.224 5.448 113.011
0 728 17.798 687 972 0 20.186
0 72 3.308 57 204 0 3.642
0 0 (143) 0) 0) 0 (143)
0 801 20.963 744 1177 0 23. 685
18.896 5.097 60.011 419 1.078 3.528 89.030
18.896 5.025 58.547 362 1.047 5.448 89.326
The Company’s tangible fixed assets are analyzed as follows:
THE COMPANY
Fields and Fields and Fields and Fields and Fields and Fields and Fields
Land Land Land Land Land Land and Land
18.896 5.826 77.809 1.106 2.049 3.528 109.213
0 0 2.275 0 173 3.626 6.075
0 0 (574) 0 0 (1.7086) (2.280)
18.896 5.826 79.511 1.106 2. 222 5.448 113.008
0 728 17.798 687 972 0 20.186
0 72 3.308 57 204 0 3.641
0 0 (143) 0) 0) 0 (143)
0 801 20.963 744 1.177 0 23. 685
18.896 5.097 60.011 419 1.076 3.528 89.027
18.896 5.025 58.547 362 1.045 5.448 89.324

On the 30/6/2009

The Group and the Company’s depreciations in the current fiscal period by € 3.128 (2008:
2.384) have increased the cost of sales by € 447 (2008: € 399), the expenses for the
administrative operation and by € 67 (2008: € 56) the function of distribution expenses.

There are no encumbrances on the fixed assets of the Group and the Company
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10. Intangible assets

The intangible fixed assets of the Group and the Company are analyzed as follows:

THE GROUP THE COMPANY
Transfers and Transfers and
Software Rights Total Software Rights Total
Acquisition or valuation
value
On the 31/12/2008 482 0 482 481 0 481
Additions 1/1-30/6/2009 2 0 2 2 0 2
Sales / Transfers 1/1-
30/6/2009 0 0 0 0 0 0
Total on the 30/6/2009 484 0 484 483 0 483
Accumulated depreciations
On the 31/12/2008 329 0 329 329 0 329
Additions 1/1-30/6/2009 21 0 21 21 0 21
Sales / Transfers 1/1-
30/6/2009 0 0 0 0 0 0
Total on the 30/6/2009 350 0 350 350 0 350
Unamortized value
On the 31/12/2008 154 0 154 153 0 153
On the 30/6/2009 134 0 134 133 0 133

The depreciations of the current fiscal period for the Group and the Company by € 18 (2008:
€ 26) have increased the cost of sales, by € 3 (2008: €4) the expenses for the administrative
operation and by € 0 (Company 2008: € 1) the function of distribution expenses.

11. Participations in subsidiaries

The Company participates by 100% in the capital stock of the subsidiary «EYATH
SERVICES S.A» having deposited the amount of € 60. Until the ending of the current fiscal
period there has been no change in the participations.

12. Long term Claims

The Group’s long term claims on the 30" of June 2009 represent given guarantees of € 360.

13. Supplies

The Group’s supplies are analyzed as follows:
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THE GROUP THE COMPANY
On the On the On the On the
30/6/2009 31/12/2008 30/6/2009 31/12/2008
Raw material and support material- office
o ierial 1.628 1.512 1.628 1.512
Total 1.628 1512 1.628 1512

There is a depreciation provision of €600 on the Group’s supplies.

There are no pledges on the Group’s supplies.

14. Customers and other claims

The total claims of the Group and the Company are analyzed as follows

Customers

Short term claims against affiliated
companies

Bad and doubtful debts

Various debts

Accounts for the management of advances
and credits

Expenses of following fiscal periods
Received fiscal period revenues

Less: Provisions

Balance

THE GROUP THE COMPANY
On the On the On the On the
30/6/2009 31/12/2008 30/6/2009 31/12/2008

38.146 30.556 38.110 30.520

()] 0 6 6

5.184 4.920 5.184 4.920
7.863 8.547 7.861 8.545

119 79 119 79

137 146 137 146

5.646 4,966 5.598 4,918
57.094 49.214 57.014 49.135
(5.184) (4.920) (5.184) (4.920)
51.911 44,295 51.830 44,215

It is noted that the account balance for «Various debts » on the 30/6/2009 of € 7.863, regards

a deposit of income tax and other retained taxes of € 4.388, claims for fees for the

supervision of works by EYATH Fixed Assets of € 1.149, claims by the Ministry for the

Environment, Planning and Public Works of €815 and claims from other debtors of € 1.511.

Moreover, it is noted that the account balance for «Received fiscal period revenues» on the
30/6/2009 of € 5.646, regards work revenues of EYATH S.A for the fiscal period 1/1/2009-
30/6/2009 (in which they were listed) which will be invoiced at a next fiscal period of € 4.828,

revenues from supplied services to the Ministry for the Environment, Planning and Public

Works of €687 and other received revenues of € 131.
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All claims are short term and no discount is required on the date of the Balance Sheet. There
is no concentration of credit risk in relation to customer claims, as the Company has a great

number of customers and the credit risk is dispersed.

The change in doubtful claims and the performed provision ia analyzed as follows:

THE GROUP THE COMPANY
On the On the On the On the
30/6/2009 31/12/2008 30/6/2009 31/12/2008
Doubtful Claims balance:
Initial balance 4,920 4,242 4,920 4,242
Increase/(decrease) 264 677 264 677
Final balance 5.184 4,920 5.184 4,920
Provisions for doubtful claims
balanace:
Initial balance 4,920 4,175 4,920 4,175
Increase/(decrease) 264 745 264 745
Final balance 5.184 4.920 5.184 4.920

15. Cash and Cash reserves

Cash reserves represent the cash in the Company’s cash registers and the bank deposits

available upon first request

THE GROUP THE COMPANY
On the On the On the On the
30/6/2009 31/12/2008 30/6/2009 31/12/2008
Cash Reserves 296 587 296 398
Sight and time deposits 16.316 12.337 16.161 12.337
Balance 16.612 12.924 16.457 12.735

16. Capital Stock and Capital above par

The Company’s capital stock includes 36.300.000 common nominal stocks of € 1, 12
nominal value each. The Company's stocks are introduced in the category High
Capitalization of the Athens Stock Exchange.

According to the Company’s Stockholders Register on the 30/6/2009, stockholders with a

percentage larger than 2 % were the following:
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NUMBER OF PARTICIPATION

STOCKHOLDER PERCENTAGE ON
STOCKS OWNED THE 31.3.2009

Greek State 26.868.000 74,02%

SUEZ ENVIRONNEMENT COMPANY 1.936.504 5,33%

Other Stockholders with a participation percentage lower than 2,0

% 7.495.496 20,65%
TOTAL 36.300.000 100,00%

The Company’s above par capital stock derived during the fiscal period 2002, of total amount
€ 2.830, with the issuance of stocks instead of cash at a value larger than their nominal

value.

17. Reserves

The Group and Company reserves are analyzed as follows:

THE GROUP THE COMPANY
On the On the On the On the
30/6/2009 31/12/2008 30/6/2009 31/12/2008

Regular reserves 5.316 5.316 5.315 5.315
gf:)"v{;ieoenrsegfeg:ﬁaﬁcord'”g to special 3.329 3.329 3.329 3.329
Reserves for own stocks 1 1 1 1
Other reserves 16.584 16.584 16.584 16.584
Balance 25.230 25.230 25.230 25.230

According to the provisions of the Greek corporate law, the creation of a «regular reserve» -
with the yearly transfer of an amount equal to the 5 % of the yearly after tax profits-is
mandatory until the regular reserve reaches the '/; of the capital stock. The «regular reserve»
is distributed only upon the Company’s liquidation, it can however, be compensated with

accumulated loss.

The tax law reserves were created based on the provisions of the tax legislation which either
offers the opportunity of transferring the taxation of certain revenues to the time of their

distribution to the stockholders, or offers tax relieves as a motive for investment activities.

The reserve for own stocks is fractional shareholders rights by an increase in capital stock
with the distribution of free shares on the17/1/2003.
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18. Loans

Loans appearing in the specific account have been issued by the Greek State, for the
financing of investment programs, until1998 (a date anterior to the establishment of EYATH
S.A). All loans are in Euros. The Group provides for accrued interests for the service of loans
and burdens the financial statement of the occasional fiscal period.

The constructed infrastructure networks, which have received loans, were transferred in July
2001 to the Public Entity EYATH Fixed Assets and therefore, the repayment of these loans
will be an obligation of the Public Entity EYATH Fixed Assets. The Company’s management
claims the sum of the loans and paid interests in accordance with article 22 of L. 2937/2001
(G.N 169/26-7-2001).

All loans are in Euros. The Group provides for accrued interests for the service of loans and

burdens the financial statement of the occasional fiscal period.

There are no guarantees or ownership bindings or uses on the fixed assets and the other

assets of the Group.

19. Provisions for benefits to employees

The Group and the Company’s obligation towards their employees in Greece, for the future
payment of benefits depending on how long each employee has been employed, is added
and depicted based on what is to be rightfully paid for each employee, on the date of the
balance sheet, discounted in its present value in relation to the predicted time of payment.
The accrued benefits for each fiscal period burden the results of the fiscal period with a
respective increase in the retirement liabilities. The payment of benefits to the retiring

employees decreases respectively the pension liabilities.

The number of Company employees and the respective salary cost are as follows:

THE GROUP THE COMPANY
On the On the On the On the
30/6/2009 30/6/2008 30/6/2009 30/6/2008
Persons :
Full time employment 423 477 423 477
Seasonal employment
Total 423 477 423 477
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Employee cost analysis
Payroll expenses 8.889 9.600 8.889 9.600
Employer contributions 1.837 1.944 1.837 1.944
Subsequent benefits and staff expenses 140 114 140 114
Additional cost for extra benefits to employees 0 0 0 0
Sta_lff compensation provision due to 213 256 213 256
retirement from service
Total cost 11.079 11914 11.079 11914

The liability of the Group and the Company for payment of compensation to employees who

retire has been determined based on an actuarial study carried out by an independent

company of Chartered Actuaries. The basic financial volumes and suggestions of the

actuarial study are as follows:

Changes in the Net liability identified in the Bala  nce Sheet

THE GROUP THE COMPANY
On the On the On the On the
30/6/2009 31/12/2008 30/6/2009 31/12/2008
Present value of non funded liability 6.127 6.232 6.127 6.232
Unidentified actuarial profits (loss) (756) (756) (756) (756)
Net Liability identified in the Balance Sheet 5371 5.476 5371 5.476
Amounts identified in the results account
On the On the On the On the
30/6/2009 30/6/2008 30/6/2009 30/6/2008
Cost of service 77 94 77 94
Financial Cost 136 161 136 161
Actuarial profits (loss) 0 2 0 2
Cut effect 0 0 0 0
Cost of additional benefits to employees 0 0 0 0
Total burden on the results of the fiscal period 213 256 213 256
Changes in the net liability identified in the Bala  nce Sheet
On the On the On the On the
30/6/2009 31/12/2008 30/6/2009 31/12/2008
Net liability at the beginning of the fiscal period 5.476 6.597 5.476 6.597
Employer contributions 0 0 0 0
Benefits paid by the employer (318) (1.634) (318) (1.634)
Total of expenses identified in the results account 213 513 213 513
Net liability at the end of the fiscal year 5.371 5.476 5.371 5.476
Changes in the present value of the liability
Pre_sent value of liability at the beginning of the fiscal 6.232 7357 6.232 7357
period
Cost of service 77 187 77 187
Financial cost 136 322 136 322
Actuarial profits(loss) 0 0 0 0
Cut effect 0 0 0 0
Benefits paid by the employer (318) (1.634) (318) (1.634)
Cost of additional benefits to employees 0 0 0 0
E(r;isc,)%nt value of liabilit y at the end of the fiscal 6.127 6.232 6.127 6.232
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Basic assumptions of actuarial study:

Discount rate 4,8%
Inflation 2,5%
Future pay rises 4,0%
Expected remaining working life 8,40

20. Provisions for risks and expenses

There are provisions for the amount of €2.165 to cover any possible liabilities which could
occur in the course of a judicial arrangement or disputes with third parties as well as with the

employees of the Group and the Company

Moreover, a provision of €2.200, regards an estimate of additional tax liabilities likely to
derive after a tax audit of the inaudited fiscal periods by the respective tax authorities. For the

time period 1.1.2009-30.6.2009 the respective formed provision amounted to € 100.

21. Future revenues from grants

Grants refer to investment on fixed assets, which have been carried out according to tax
legislation.

Grants are recognized as revenues together with the amortization of assets- mostly
machinery- that were financed by grants. The grant amount transferred in the results
statement of the fiscal period reached € 496 (2008: € 66).

Depending on the provisions of the law, in the frame of which the grant took place, there are
certain limitations as to the transfer of the granted machinery and as to the differentiation of
the legal constitution of the company receiving the grant. During the occasional audits, by the

respective authorities, there has been no case of non compliance to these limitations.

22. Other long term liabilities
These are received guarantees of new water supply customers for the installation of water

meters and for water consumption

23. Suppliers and other liabilities
The total liabilities for the Group and the Company towards suppliers and other third parties

are analyzed as follows:

| THE GROUP | | THE COMPANY
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On the On the On the On the

30/6/2009 31/12/2008 30/6/2009 31/12/2008
Suppliers 4.871 4.580 4.837 4561
Payable checks 74 1.946 66 1.946
Customer deposits 109 68 41 0
Insurance Organizations 457 867 457 867
L|ab|I|t|_es towards associated 0 0 47 27
companies

Payable dividends 4,597 30 4,597 30
Various Creditors 10.394 9.999 10.389 9.950
Fiscal period accrued expenses 2.391 1.942 2.389 1.937
Other transitive liability accounts 4 9 4 9
Balance 22.951 19.495 22.827 19.326

The balance of the «Other creditors » account on the 30/6/2009 of € 10.394 regards
liabilities towards EYATH FIXED ASSETS for the purchase of water and covers various

operational needs of € 10.179 and liabilities towards other creditors of € 215.

24. Short term tax liabilities

The Group and Company short term tax liabilities are analyzed as follows:

VAT

Taxes and duties of personnel payment
Taxes and duties on third parties’

payment

Income tax

Other taxes/duties

Balance

THE GROUP THE COMPANY
On the On the On the On the
30/6/2009 31/12/2008 30/6/2009 31/12/2008
1.113 656 1.113 654
183 385 179 385
28 49 9 27
8.866 7.250 8.861 7.244
611 50 611 50
10.800 8.390 10.772 8.360

25. Transactions and Balances with Associated Perso ns

The Group and the Company consider as associated persons the members of the Board of

Directors, the Executive Members and the stockholders holding a percentage larger than the

5% of its capital stock (including their associated persons). The transactions and the

balances of the associated persons of the Group and the Company, for the fiscal period 1/1 —

30/6/2009 and the 30" of June 2009 respectively, are analyzed in the below boards:

| GROUP [ |

COMPANY |
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Amounts in thousands of 1/1- 1/1- 1/1- 1/1-

Euros 30/6/2009 30/6/2008 30/6/2009 30/6/2008

Revenues 0 0 0 0

Expenses 0 0 247 27

Transactions and fees of

executive members and

management members 438 375 395 375

GROUP COMPANY

Amounts in thousands of

Euros 30/6/2009 31/12/2008 30/6/2009 31/12/2008

Claims 0 0 6 6

Liabilities 0 0 47 27

Claims from executive

members and management

members 13 2 13 2
Liabilities towards executive

members and management
members 8 51 3 2

The company expenses of €247 regard water meter measurement services supplied by the
subsidiary company «EYATH SERVICES S.A. ». The company claim for €6 regards
foundation expenses from EYATH S.A on behalf of the subsidiary company «EYATH
SERVICES S.A». The company liability for €47 regards services of distribution of receipts
and water meter measurements towards the subsidiary « EYATH SERVICES S.A».

26. Commitments and Potential Liabilities
26.1 Potential liabilities from litigations or disp utes under arbitration

On the 30/6/2009 there are legal actions, solicitor’'s letters and in general future claims
against the Company of € 2.552 in total. For these cases, there has been a provision for €
2.165, which is included in the long term liabilities account «Provisions for potential risks and
expenses».

The Group’s legal department estimates that the judicial outcome of the above cases cannot

significantly affect the operation and financial state of the Group.
26.2 Commitments from operational leases

The Company on the 30™ of June 2009 has signed contracts regarding the operational lease
of property and means of transport which expire partially until 2013. The lease expenses for
the operational leases included in the results statement of the current fiscal period amount to
€ 370.
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The future minimum lease payments for operational leases based on the non voidable

contract of operational lease, are as follows:

NOTES
30/06/09 30/06/08
Upto 1 year 436 529
From 1 to 5 years 985 1.409
Over 5 years 0 0

1.421 1.938

26.3 Other potential liabilities

The Group on the 30/6/2009 had issued good performance contract guarantees of € 328
(31/12/2008: € 299).

The Company has not been audited by the respective tax authorities for the fiscal years
2004 up until 2009 and has therefore formed an accumulated provision for potential taxes

and surcharges to the amount of €2.200.

Since its establishment in 2008, the subsidiary company has not been audited. No potential

taxes and surcharges are expected and therefore, there is no such provision.

27. Number of employees

The Group and the Company’s number of employees at the end of the current fiscal period

were 423 people, while at the end of the respective previous fiscal period it was 477 people.

28. Important facts of fiscal period 1/1-30/6/2009

On the 18-11-2008 the Board of Directors decided to freeze water supply invoices (price of
water) and sewerage services (sewerage percentage) for 2009 to the prices of 2008 for the
first three levels of consumption (low and middle incomes) and to reduce by 20% for 2009

the invoice for families over five members.

On the 4-2-2009 the Board of Directors of EYATH S.A has approved the final plan of the
union contract proposed by the Organization for Mediation and Arbitration (O.ME.D) of a two
year duration, that is from the 1-1-2008 until the 31-12-2009 and it provides for a 4,5%
increase on the basic salary of all employees for the year 2008 and a 3,5% increase on the

2009 salaries.
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In accordance with the Inter ministerial Decision of De- Nationalizations Committee on the
26.3.2009 it was decided to begin the procedures in order to find a strategic investor for the
Company. The Company awaits the decisions of the Committee and the outcome of the

procedures.

29. Facts posterior to the Balance Sheet

There are no facts posterior to the balance sheet of the 30" of June 2009, which regard the
Company and /or the Group, which should be mentioned according to the international

standards for financial informing.

Thessaloniki, 27th August 2009

Dr. Skodras I. Georgios Professor Smyris Pavlos Vassiliadou Niovi

Chairman of the BoD A’Vice Chairman of the BoD Financial Manager
And Managing Director

DISTRIBUTION OF RAISED CAPITAL BOARD
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ETAIPEIA YAPEYZHZ & ANOXETEYZHZ OEZZAAONIKHZ AE.
“"EYAO.AE”

AP.M.AE. : 41913/06/B/98/32
‘Edpa: Eyvaria 127 -©@ecoalovikn -546 35

M'vwoToTolgitar 611, gUPPWva pe TRV amd 2.8.2001 amdgacn Tou Xpnpatiotnpiou ABnvwv AE, amd Ty atgnan Tou MetoxikoU KegaAaiou Tng eTaipeiag pe kataBoAr peTpnTwv Tou €yive pe Baon
mv amé 27.7.2001 améaon g ‘Ektaktng evikig Zuvéheuong Twv Metdxwv g EYA® AE kai Tnv umr'api®. 1/223/7.8.2001 amdégaon tou AloikntikoU ZupBouiou Tng Emirpotmg
Kepahaiayopdg, aviAibnkav kegdAaia kaBapou moool Eupw 5.430.623,54 (Eupw 5.910.000 peiov €50da 479.376,46 Eupw). H mepiodog doknang Tou SIKaIWMATOG eyypagrg ATav amod
24.8.2001 éwg 29.8.2001. Am6 v augnon auth Tpoékuywav 1.500.000 véeg ovopaoTIKEG PETOXEG Of OTToiEG 10T XBnoav Tipdg diampayudteuon otig 21.9.2001. H moTomoinon Tng augnong Tou
MeToyikou Kepahaiou amé 1o A.X Tng etaipeiag €yive omig 13.9.2001. Ta aviAnBévia kepdhaia oe oxéon pe Ta avaepdpeva o1o Evnuepwtikd AeAtio, peté Tnv petaBoAr mou éyive e Tig amd
30.12.2002, 30.06.2005 , 29.12.2006 kai 26-6-2009 amo@doeig levikwy ZuveAeUoewv Twv Metoxwv TG etaipeiag, diatédnkav péxpr 30-6-2009, oUp@wva e Tov Trivaka TTou akoAouBei kai
TIou ouvTdxBnke Baoel TG 33 amdpaong Tou AloiknTikoU ZupBouliou Tou XpnuaTioTnpiou ABnvuv (Zuvedpiaon Tng 24-11-2005).

AIAGEZH ANTAHOENTQN KEDAAAIQN AMNO THN AYZHZH TOY METOXIKOY
KE®AAAIOY ME METPHTA

ApxIKé TTpOYpappa
0 peT0 Mpéypapp OMokAf 6 powva pe | Zovoho Npéypappa oUpewVa pe Zovoho Npéypappa oopewva Z0voho
TPOMOX AIAGESHz | EYKEKPIHUEVO amé T AZ | pe my amé 30.12.2002 (0 vong|  mv amé 30.06.2005 Blmeiv'rwv ™mv amé 29.12.2006 Blmeiv'rwv pETNV o 26.06.2009 Glmeiv'rmv . ’
ANTAHOENTQN TouXAAE & EK amégaon g Extakmg|  aYopds | amégaon g Takmikg I KEWMIN’V amépaon Tng ‘Exraktng I'. KEWMIN’V amégaon mg TakTIkAg KEWGIH{V Y“‘OMIT’W Togd
KEGAAAION (EIAOE |  EVHEPWrIKS Achtio EEUYES g éhevang aoKeurig Zuvéheong aokeurig | T Zuve aowsuig | mpog Bidseon o
ENENAYZHE ) ElcaywyAc péowv Kripiou amé Kipiou amé kripiou amé|  xiNiddeg Evpio
A'tpipnvo 1.1.2006 éwg 1.1.2007 éwg 1.1.2009 éwg
2003 31.12.2006 31.12.2008 30.06.2009
Z0voho o€ Zvoho Z0voho ZUvoho Z0voAo|
2002 ] 2003 | xihGdeg | 2003 | 2004 ot 2005 | 2006 ot 2007 | 2008 ot 2009 | 2010 ot
Kripia - Tmeda 2.348 2.348 4.696] 2.348] 2.348] 4.696 0] 2.348] 2.348] 4.696) 127] 2.284] 2.285 4.569] 801] 1.256] 2.513 3.7@ 55| 3.714
|M£Tugogmd péoa 440]  294] 734]  440] 294] 734) 734
I Fevik6 Zovoho|  2.788] 2.642] 5.430] 2.788) 2.642| 5.430) 734] 2.348] 2.348| 4.696) 127| 2.284] 2.285 4.569) 801] 1.256] 2.513] 3.769 55| 3.714]

Znuewoelg:  To uméAoimo Tpog diaBean oo Uyoug € 3.714 kard tnv 30.6.2009 eivar TooBetnpévo oe PpaxumpoBeopes katabéaeig kai otov IgoAoyioud mepidauBdveral oo KovOUA "Tapiakd
Si06éoiua kal looduvapa'.

0 NPOEAPOZ

& AIEYOYNQN ZYMBOYAOZ

Ap. TEQPTIOZ ZKOAPAX

AAT. AZ179911

@eaagalovikn, 27 AuyolaTou 2009

O A’ ANTIMPOEAPOZ TOY AX

NAYAOZ K. IMYPHZ
AAT. AB 706335

H AIEYOYNTPIA OIKONOMIKQN

NIOBH ZT. BAZIAEIAAOY
AP. AAEIAZ O.E.E. 005914 A' TAZEQZ
AAT. X220518

‘Ex8eon Eupnudrwy amé v EktéAeon Mpooupgwvnpévwy Aladikaoiwv i Tng ‘EkBeong AidBeang AviAnBéviwy KegaAaiwy.

Mpog 10 AloiknTiké ZupBoUuhio g Etaipiag «EYAG A.E. - Etaipeia "Ydpeuang kai ATroxéteuang ©eooalovikng A.E.»
Z0pgwva e TV evioAr] rou AdBape atd 1o AloiknTiké ZupBoUAio Tng «EYA® A.E.» (n ETaipeia), Sievepyroape Tig KaTwTépw Tpocuppuvnpéveg Siadikaoieg aTo TAaioo 6owv TTpoBAETovTal aTmd To
KavovioTIKé TrAaialo Tou Xpnuatiotnpiou ABnvwy kaBwg kal To OXETIKG vopoBeTIK TTAaiolo Tng KepaAaiayopdg, OXeTIKG pe Tv ‘ExBean AidBeong Twv AviAnBéviwy KepaAaiwv Tng ETaipeiag, ou agopd
TNV al§non peToxikou kepahaiou pe kataBoAf peTpntwy Tou dievepyrdnke oTig 13 ZemepPpiou 2001. H Aioiknon Tng ETaipeiag €xer v uBivn yia v olvtagn g mpoavagepdpevng ExBeong.
AvahaBape auth TV epyacia oupgwva pe To Aiebvég Mpdtutio Zuvagwv Ymnpeoiwv 4400, To omoio 1oxUel o€ «Avabéaeig EkTéAeang Mpooupgwvnpévwy AodIKAoIV ZUVaQWV PE XPnHOTOOIKOVOIKI
MAnpo@dpnon». EuBivn pag eivar va eKTEAEGOULE TIG KATWTEPW TTPOCUNPWVNPEVES DIOBIKATIES KaI Va 0O YVWOTOTTIOIOOUKE Ta EUprpaTa pag. Aladikaaieg: 1) Zuykpivape Ta TTO0E TToU avagépovTal
WG EKTAPIEUOEIG OTNY EToUvaTTOpEvn «EkBeon AiaBeang AviAnBéviwv Kepahaiwv ammd v Adgnon Tou Metoxikou Keahaiou pe KataBoAr) MeTpntudv», pe avtioToixa Toad Tou €xouv avayvwpiodei
ota BIBAia kai aToixeia NG ETaipeiag, katd mv xpoviki Tepiodo Tou autd avagépovral. 2) Egetdoaue v mAnpdtnTa TG ‘EKBETNG KO TNV GUVETIEIR TOU TIEPIEXOHEVOU TNG HE TO AVAPEPOHEVD OTO
Evnpepwtikd AeAtio, Trou ekd68nKe a6 TV ETaipeia yia To 0KoTIé auTd, KaBuwg Kal PE TIG OXETIKEG OTTOPATEIG KOl VAKOIVWOEIG TwV apuddiwy opydvwy g Etaipeiag, oupTrepiAapBavopévou Kal autwy
TIOU avVa@EPOVTaI 0TIV TPOTTOTTOINGN Tou Xpovodiaypdpparog didBeang aviAnBéviwy kepaaiwy. Eupfuara : a) Ta avd katnyopia xprong/emévouang Tood TTou ePpavifovTal wg EKTapIEUOEIG 0TV
emouvamnTépevn «ExBeon AidBeang AviAnBéviwv Kepahaiwv amd v Aignon tou MetoxikoU Kepahaiou pe KaraBoAry Metpntwv», TrpokdTiTouv amd ta BiBAia kar aToixeia g Etaipeiag, omn xpoviki
Trepiodo Tou autd avagépovtal. 3) B) To Tepiexopevo TG EkBeong mepihapBaver TG Kat” eAdyioTov TTANpo@opieg TTou TTPOBAETTIOVTaN yia TO OKOTTO QUTS OTTG TO KaVOVIOTIKG TAQICIO Tou XpnuaTioTnpiou
ABNVWV kaBuwg Kai To OXETIKG vopoBeTIKG TAaiolo TG KegaAaiayopdg kai gival GUVETTEG e Ta aVaQEPOUEVa OTO OIKEID EvnuepwTIK AEATIO Kal TIG OXETIKEG OTTOQATEIG KOl AVAKOIVWOEIG TWY apHodiwy
opyavwy g Etaipgiag, oupTrepIAauBavopévou Kal auTWY TTOU ava@épPovTal 0TV TPOTIOTIoINaN Tou Xpovodiaypdppatog didBeang aviAnBéviwy kepahaiwv. Me dedopévo 611 n dievepynBeioa epyaoia,
Oev amoteAei EAeyxo 1) emaokdTON, oUpwva pe Ta Aigbviy EAeykikd Mpdtuma fi Ta Aigbvry Mpétutia AvaBeang Epyaciwv Emokémnang, dev ekppddoupe omoladrimote GAAn diaBeBaiwaon épav Twv
60wV avapéPoupE avwTépw. Av eixape divepyrioel emTPpOoBeTeG dladikaaieg A eixape ekTeAETE EAEyXO 1 ETIOKOTINGN EVOEXOUEVWG Va Eixav UTIOTIEGE oTNV avTiAnyn pag kal GAAa Bépata, Tépav Twv
avagepopévwy oTnV Tponyoupevn Tapdypago. H rapoloa ‘ExBeon ameubiveTar atrokA€IOTIKG TTpOg To AioiknTiké ZupBoUAio TG ETaipeiag, oTa TAaiola TnG THPNONG TWV UTIOXPEWTEWY TNG TIPOG TO
KavoviaTiKé TrAaicio Tou Xpnuatiotnpiou ABnvidv kaBug Kai To XETIKO vouoBEeTIKG TTAaiolo Tng Kepahaiayopdg. Qg ek ToUtou, ) 'EkBean auth Sev emTpémeTal va xpnoigotoindei yia GAAoug okotroug
aQoU TTEPIOPIZETal HOVO OTA GTOIXEIR TIOU AVaPEPOVTaI TIAPATIAVW Kal SV ETTEKTEIVETAI OTIG OIKOVOHIKEG KATAOTAOEIG TTOU OUVETAGE N eTaIpEia yia TV Trepiodo TTou €Ange Tnv 30 louviou 2009 yia Tig
oToieg exdwoape EexwpioTr ‘EkBeon Emokotnong, pe npepopnvia 27 AuyotoTou 2009.

PRCEWATERHOUSE(COPERS

NpaigyouwtepxaougKoutrepg, Aviovupn EAeykrikn ETaipeia

Opkwroi EAeykTég
AM ZOEA 113

A. Kngigiag 268, XaAdvdpi, ABriva

DATA AND INFORMATION

ABrva, 27 AuyoUaTou 2009
0 Opkwt6g EAeykTig AoyiaTig

KwvoTavrivog MixaAdrog

AM ZOEA 17701
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(The amounts are expressed in thousands of Euros) ot swns !

WATER SUPPLY AND SEWERAGE SYSTEMS COMPANY OF THESSALONIKI S.A.
‘EYATH S. A’
JOINT STOCK COMPANIES REGISTER NUMBER: 41913/06/B/98/32

It is announced that, according to the 2.8.2001 decision of the Athens Stock Exchange S.A, capitals of net amount of 5.430.623, 54 Euros (Euros 5.910.000 minus
expenses Euros 479.376, 46) were raised from the increase in the Company’s capital stock by cash payment carried out based on the 2001 decision of the Special
General Stockholders Meeting of EYATH S.A and the No.1/223/7.8.2001 decision of the Board of Directors of the Capital Market Committee. The time period when
the right to registration could be exercised was from the 24.8.2001 until the 29.8.2001. From this increase 1.500.000 new nominal stocks derived which were
introduced for negotiation on the 21.9.2001. The validation of the Capital Stock increase from the Company’s BoD took place on the 13.9.2001. The raised capital
in relation to those mentioned in the Informative Bulletin, following the change that took place by the 30.12.2002, 30.06.2005, 29.12.2006 and 26.06.2009
decisions of the company’s Stockholders General Meetings, were available until the 30.06.2009, according to the below board which was drafted based on
decision 33 by the Board of Directors of the Athens Stock Exchange (24.11.2005 Stockholders Meeting).

BOARD OF DISTRIBUTION OF RAISED CAPITAL BY CAPITAL STOCK INCREASE IN CASH PAYMENTS
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From the 17 of January 2009 until the30™ of June 2009 <>
_ =SAS
(The amounts are expressed in thousands of Euros) T Sens
Manner of | Initial program according Program according to the Completion Total spent | Program according to Total Program according to Total Remainin
distribution | to the approved by the 30.12.2002 decision of | of capital for | the 29.12.2006 decision | spent the 26.06.2009 decision spent g amount
of raised | BoD of the ASE S.A CM the  Special  General investment | Program according to the the of the Special General capital of the Regular General capital for
capital & Informative Bulletin of Meeting for the | 30.06.2006 decision of | construction | Meeting for the | Meeting for the | distributi
(type of | Introduction purchase the Regular General of a building construc constru | on in
investment of means | Meeting 1.1.2006 tion of a ction of | thousand
) of transport until the building a s of
A 31.12.2006 1.1.2007 building | Euros
2002 | 2003 Total in 2003 | 2004 | Totalin semester 2005 | 2006 | Totalin 2007 2008 | Totalin | until the | 2009 | 2010 | Totalin 1.1.200
thousand thousand | 2003 thousand thousa | 31.12.20 thousand | 9 until
of Euros of Euros of Euros nd of 08 of Euros | the
Euros 30.06.2
009
Buildings- 2.348 | 2.348 | 4.696 2.348 | 2.348 | 4.696 0 2.348 | 2.348 | 4.696 127 2.284 | 2.285 | 4.569 801 1.256 | 2.513 | 3.769 55 3.714
Fields
Means of 440 294 734 440 294 734 734
transport
Total 2.788 | 2.642 | 5.430 2.788 | 2.642 | 5.430 734 2.348 | 2.348 | 4.696 127 2.284 | 2.285 | 4.569 801 1.256 | 2.513 | 3.769 55 3.714

Notes: The remaining amount for distribution of Euros 3.714 on the 30.06.2009 is placed in short term deposits and is included in the Balance Sheet under “Cash Flow and Equivalents”

THE CHAIRMAN &
MANAGING DIRECTOR
Dr. Georgios |. Skodras
1.D CARD NO. AZ 179911

Results report from the performance of Agreed in Ad

THE VICE CHAIRMAN OF THE BoD

PAVLOS K. SMYRIS

I.D CARD NO: AB 706335

THE FINANCIAL MANAGER
NIOVI ST. VASILEIADOU
HC LICENSE NO. 005914 A' GRADE
ID CARD NO. X 220518

vance Procedures on the Distribution of Raised Capi

tal Report
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(The amounts are expressed in thousands of Euros) ot swns !

To the BoD of the company « E.Y.A.-TH. S.A.»

According to the order received by the BoD of the company EYATH S.A (hereafter «Company»), we have carried out the below agreed in advance procedures in
the frame of what is provided by the regulatory framework of the Athens Stock Exchange as well as the relative legislation of the stock market, regarding the
Distribution of Raised Capital Report of the Company, which regards the capital stock increase by cash payment, carried out on the 13-09-2001. The Company
Management is responsible for drafting the above mentioned Report. We have undertaken this project in accordance with the International Standard of Relative
Services 4400, which governs any «Assignments to Perform Agreed in Advance Procedures Relative to Financial Informing». It is our responsibility to perform the
below agreed in advance procedures and announce the results.

Procedures:

1. We have compared the amounts mentioned as disbursements in the attached «Distribution of Raised Capital Report from the Capital Stock Increase by cash
payment», with the respective amounts recognized in the Company books and data, for the time period they are mentioned.

2. We have examined the thoroughness of the Report, the consistency of its contents with what was mentioned in the Informative Bulletin, issued by the Company
for this purpose, as well as with the respective decisions and announcements of the responsible Company departments including what was mentioned in the
alteration of the timetable for the distribution of raised funds.

Results:

a) The amounts per fiscal year that show up as disbursements in the attached «Distribution of Raised Capital Report from the Capital Stock Increase by cash
payment», agree with the Company books and data at the time period they are mentioned.

3b) The contents of the Report include the minimum information required for this purpose according to the regulatory framework of the Athens Stock Exchange and
the relative legislation of the stock market and is consistent with the mentioned in the Informative Bulletin and the relative decisions and announcements of the
responsible Company departments including what was mentioned in the alteration of the timetable for the distribution of raised capital.

Given that the performed work is neither an audit nor a review, according to the International Auditing Standards or the International Assignment Review
Standards, we do not express any other assurance other than what we have mentioned above. Had we performed additional procedures or performed an audit or
review we would be likely to have found further issues other than those we mentioned in the previous paragraph.

The present Report is addressed exclusively to the Company’s BoD, in the frame of its obligations according to the regulatory framework of the Athens Stock
Exchange and the relative legislation of the stock market. Therefore, this Report is not to be used for other purposes as it is limited to the data mentioned above
and it does not extend to the financial lists drafted by the Company for the fiscal period which ended on the 30/6/2009 for which we have issued a separate Review
Report, dated 27th of August 2009.

PricewaterHouseCoopers Athens the 27 ™ of August 2009
Auditing Company S.A The Chartered Auditor
Chartered Auditors Konstantinos Michalakos
Auditors SN: 113, 268 Kifisias Avenue Auditor s SN: 17701

Chalandri, Athens
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