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

The members of the Board of Directors of the Seciéhonyme with corporate name ELLAKTOR Societe

Anonyme and distinctive title ELLAKTOR SA (hereitaf The Company), with headquarters Kifissia Atti2a
Ermou st.:

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

3. Georgios Sossidis son of Theodoros, Member of thard of Directors, especially elected with the
decision of the Board of Directors of the Company

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

(a) the annual financial statements of both themamny and the Group for the annual period from D2@08 to
31.12.2008, which have been prepared accordingetaurrent international accounting standards,alépia true
manner the asset and liabilities accounts, thetyegossition and the income statement of the Comenwell as
of the companies included in the consolidation ta&e a whole, pursuant to the provisions of articlef Law
3556/2007 and

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

Kifisia, March 27, 2009

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

ANASTASSIOS P. KALLITSANTSIS LEONIDAS G. BOBOLAS BBRGIOS TH. SOSSIDIS

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

Annual Report of the Board of Directors of ELLAKTCRA.
on the Consolidated and Corporate Financial Statesme
For the fiscal year of January 1 — December 318200

The present annual report of the Board of Directamscerns the twelve month period of the fiscalry2@08
(01.01-31.12.2008) and contains condensed finameiaimation for the financial condition and resuftf the
Company ELLAKTOR SA and the Group of companies EKITROR, description of the most important events
which occurred during the current fiscal year ane impact that these had in the annual financatkestents,
description of the most important risks and undetiess for the fiscal year 2009, citation of sigoant
transactions performed between the Company an@tbep and related persons, as well as citatioruafitive
data and estimations regarding the growth of theany’s and the Group’s activities for the fiscahy 2009.

Companies included in consolidation, apart fromghaeent company ELLAKTOR S.A. are those presented i
note 9 of the accompanied financial statements.

This report was prepared pursuant to article 4 .8686/2007 and accompanies the financial statentdriise
fiscal year 01.01-31.12.2008).

l. The Group in 2008

The year 2008, although it began with very goodspeats, suffered a significant reversal of econdmnyng the
second quarter. Despite this, the Group foundf its& favourable situation, since:

e Contracts had been signed for large projects wiviete assigned to the Group;
e Credits had been secured for large co-financedprsj

e The risks taken in the real-estate sector aredumisince the assessment of their value is madmok
value and not on fair value.

e Credits were secured for the development of thewable energy resources sector;
e New contracts had been secured in the environmeetabr;
e Quarries have good prospects, due to co-financing.
In conclusion, the necessary requirements for tteeiGto face challenges with certainty and safetyenwcreated.

The organizational changes in the Group’s structdrieh had begun in 2007 with the creation of sasafe legal
entity in the Concessions sector (AKTOR CONCESSIPbishtinued in 2008, during which the merging c# th
Group’s wind park companies under ELLINIKI TECHNODMIKI ANEMOS S.A. was completed. Furthermore,
a new relative procedure has begun for the mergfrthe Quarries sector under HELLENIC QUARRIES $.A.
which will have been completed within 2009.

In the Constructions sector, great emphasis wasngie the implementation of large construction @ctg in
Greece and abroad, as the Group’s constructionldmcipproaches 4.8 billion EUR. In addition, large
concession projects were promoted in which the Grgarticipates as a contractor, leading to the detiom of

all of the relative procedures and the commenceroéthie construction of three of the four large @ession
projects.
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With respect to the development of new activitisggning an agreement with the groups of HELLENIC
PETROLEUM, EDISON and VIOHALCO for the creation afcompany in the thermal power plant sector in
Greece, constituted a significant development lier Group. The abovementioned company already kag'th
largest power plant in Greece.

The Group’s holding company proceeded in 2008 talifpats trade name, “ELLINIKI TECHNODOMIKI,
TECHNICAL, INVESTMENT AND INDUSTRIAL SOCIETE ANONYME” and its distinctive title “ELLINIKI
TECHNODOMIKI TEV S.A.” to “ELLAKTOR SOCIETE ANONYME and “ELLAKTOR S.A.".

With respect to the stock market, the internatisstatk market crisis also negatively affected thee® stock
market, leading to a drop of ELLAKTOR’s share prieghich in 2008 fell by 57%. Judging that the ngtack
market value which was shaped by the market wafdan the actual value of the Group’s assets, theu@s
Management proceeded with the purchase of its dwnes, thus implementing the resolutions of theréad
Directors, dated 21.01.2008 and 10.12.2008. By 22008, a total of 3,054,732 shares were acquinedh
reflect 1.73% of the Group’s share capital at thieepof 21,166,017 € (average price per share b&i@g €).

1. Financial Results

The Group’s consolidated turnover in 2008 reach@13.0 million EUR, an increase of 109.1% compaied
2007. This great increase is mainly due to theeiase of the construction activity’s turnover, whadubled in
comparison with the previous year, and to thedatisolidation of the financial results of ATTIKI @I5 S.A.

The Group’s EBIT results reached 218.4 million E@R,increase of 170.3% compared with the previ@as.yin
addition, the EBIT margin showed an increase, s$tandt 11.4% in 2008 in comparison with 8.8% in 200his
positive outcome is mainly due to the full consatidn of the very good financial results of ATTIRIDOS S.A.
for the fiscal year of 2008

Profit after tax and minority rights, which reach@4.8 million EUR as opposed to 129.8 million EUR2007,
presented a 27% decrease. Data is not absoluteipamable due to the fact that extraordinary incérom non-
recurring activities is included in both years ésaf ATTICA TELECOMMUNICATIONS S.A., the transactio
of HELLAS GOLD S.A. within 2007 and sale of a build belonging to the parent company within 2008y. B
subtracting this income, profit after tax and mityrights reached 86,2 million EUR for 2008 andGillion
EUR for 2007, thus presenting a 26,8% increase.

All loans on a consolidated basis reached 1,446l&mEUR as of 31.12.2008, as opposed to 1,066il8on
EUR for 2007, which is due to the necessity for fimancing of the Group’s investment plans in casien
projects, wind parks, etc. Of these loans, 273iamiEUR are short-term and 1,171.2 million EUR dong-
term, while amounts from non-recourse debts frodfimanced projects worth 774.8 million EUR are urabéd in
the overall amount of loans. In any case, the Giiatgnds to continue monitoring the amount of loesteived
(excluding non recourse debt) against its equity.

Net debt for the Group at 31.12.2008 was positigle at 31.12.2007 the relevant ratio was negdtivat is, the
Group possessed net cash) and is analyzed atlihwifay table:

Amounts in euro thous CONSOLIDATED FIGURES
31-Dec.-08 31-Dec.-07
Short-term borrowings 273.463 316.971
Long-term borrowings 1.171.179 743.799
Borrowings - Total 1.444.642 1.060.770
Less: Non recourse debt 774.755 663.837
Borrowings - Subtotal (excluding non recourse debt) 669.887 396.933
Less: Cash and cash equivalénts 494.959 404.794
Net debt/Cash and Cash equivalents 174.928 (7.861)
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Total Group Equity 1.182.443 1.151.896
Total Capital 1.357.370 -
Gearing ratio 0,129

Note:

(1) In the amount of Cash and cash equivalent®08Zeuro 794.793 thous) the amount of long-teme tdeposits (euro 158.185 thous) has
been added, while the amount of Cash and cashagnts and long term time deposits related to eoourse debt has been extracted (total:
euro 458.019 thous). Respectively, for the year72@0e amount of Cash and cash equivalents andté@ngtime deposits related to non
recourse debt (euro 317.812 thous.) has been tedréom the amount of Cash and cash equivalerddamg-term time deposits of 2007
(euro 722.636 thous)

Gearing ratio at 31.12.2008 for the Group reach®&¥.1This ratio is calculated by dividing net deb¢.(total
long-term and short-term borrowings, excluding mecourse debt, less cash and cash equivalentdoplggerm
deposits) by total capital (i.e. total equity phet debt). At 31.12.2007, since the Group possessedash (under
the said adjustment for non recourse debt), theutztlon of gearing ratio was not applicable.

With respect to the parent company, the overaihdogeached 165 million EUR and mainly concern ltergn
liabilities. During the year, ELLAKTOR took bonddas of similar amounts to finance its investments.

The Group’s cash and cash equivalents reached 78ili8n EUR, reflecting a 14.7% increase compatedhe
previous year, while its equity reached 1,182.4iomlEUR, increased by 2.7%.

The Board of Directors suggests 21,240,158 milkdwR worth of dividends for 2008 (2007: 31,860,236ahd
2006: 28,592,519.04), which is 0.12 € per shar®7200.18 € and 2006: 0.18 €). The proposed diddaegard
all shares issued by 31.12.2008 and are expectde tealidated in the annual Regular General Shider®
Meeting, which will be held in June 2009. Accordittgcase b, paragraph 8 of article 16, Law 219001 %2e
amount from the dividend which corresponds to oharss increases the dividend of the rest of theeShahe
said proposed dividend is subject to 10% taxatiofavor of the Greek State, according to par.rtigla 18, Law
3697/2008.

lll. Developments of activities per sector

The most significant events for the Group of thevpsus year are presented next, as well as theects for
development and the basic risks to which the Grieugxposed. Due to the dispersion of the Grouptwidies
within different sectors and markets, the presemawill be made per sector of activity.

1. CONSTRUCTION
1.1. Development of activities and significant events

AKTOR had a good outcome in 2008, aiming at thelémpentation of the very high backlog, the mainteeaof
the operating margins and the establishment inigoreountries in which it is active. Overall, congtion in
2008 produced a turnover of 1,435.6 million EURjramrease of 87.9% compared to the previous ydas. great
increase derived from the significant constructi@tklog, which is already being implemented, amkeslly
from infrastructure projects. Projects in the MigldHast greatly contributed to this turnover.

In terms of profit, the EBIT results reached 60.8iom EUR, an increase of 77.4%, and profit aftex reached
40.1 million EUR, as opposed to 19.9 million EURthe previous year, presenting a 101.8% increake. T
operating margin in construction decreased, howeate4.2% as opposed to 4.5% in 2007. The decrefatie
operating margin is due to loss presented by PANTRIKI.

The largest part of the income and profits from @®up’s construction projects derived from infrasture

projects implemented within Greece. These projectsent the highest profit margins, while the catsion
projects and projects of AKTOR’s subsidiary comganin Greece present lower profit margins. Projacthe
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Middle East developed smoothly in 2008. In cerizases, there was a delay in financing from banksssue,
however, that was settled satisfactorily and whilath not create problems in project development,lavthe
decrease in prices of raw material positively affdgrofitability. In addition, taking into accoutfitat most of the
projects were governmental, there were no probisgitiscollections.

Other significant construction events in 2008 were:

. Signature of a contract between the companies EGNAIDOS, AKTOR S.A. and PANTECNIKI S.A.
for the completion of segments of the Egnatia Obodgeted at 121.7 million EUR (exclusive of VAT).

. Signature of an agreement between the companiesORKB.A. and PANATHINAIKOS FC, for the
construction of a new football field belonging tANPATHINAIKOS. The overall cost is estimated at the
amount of 88.35 million EUR (exclusive of VAT) atlie duration of the construction of this Projech wi
be 19 months (from the issuance date of the byldermit for the new football field).

. Signature of a contract between the companies, ARBA and ISAP S.A. for the construction of ISAP’s
project “Renovation of the Infrastructure — Supmictiure of ISAP lines and Reinforcement of the &inn
between Omonia and Monastiraki Stations”. The rattcost amounts to 79 million EUR (exclusive of
VAT).

. Signature of a contract with the Russian Petroleaompany LUKOIL, for the construction of two
desulphurization units at LUKOIL’s refineries in Bjas, Bulgaria, budgeted at 65 million EUR. The
construction period will be 2 years.

. Completion of the mandatory public proposal fromickhAKTOR, through 100% of its subsidiary
AKTOR CONSTRUCTION INTERNATONAL LTD and the Ilattes’ subsidiary SVENON
INVESTMENTS LTD, ended up owning 67.02% of the ca@mp listed in the Bucharest stock market
(Rasdaq), INSCUT BUCURESTI S.A.

. Obtainment of a three-year bond loan of 50 mill&WR for re-financing of its existing short-term it
1.2. Prospects

The Group’s construction activity had a high bagkl(d.3 billion EUR as of 31.12.2008 according teeatly
signed contracts and contracts awaiting signatfiegpproximately 0.5 billion EUR, out of which 0.3lion EUR
regarding construction projects abroad) which sswignificant turnover for the following years.€eThacklog
consists of co-financed projects worth 1.4 billBdR, other infrastructure projects worth 1 billiBUR, building
projects worth 0.5 billion EUR and projects abreaxtth 1.4 billion EUR.

The infrastructure projects in Greece compriseahlstbasis for the Group’s construction activitghaMdusiness
secured for several years. The same applies todhstruction of co-financed projects, where theaesponding
Concession companies have already secured finanfitige projects. We expect a decline in buildingjects
due to the economic crisis which has affected $histor in Greece, as private building activitie2008 have
presented a 15.6% decrease. Projects of smallepaies are also expected to be limited and, assultre
business of AKTOR’s subsidiary companies in Gras@xpected to gradually downsize. Projects whikiT@R
and its subsidiary companies are already implemgrabroad are expected to develop smoothly in 20B8te is
a possibility that construction activities will diee in certain countries because of the economisisc

Taking into account the existing high backlog, Management’s aim is not directed toward expansioang
cost, but rather towards improvement of profitapili

1.3. Risks and Uncertainties

Risks are limited with respect to infrastructurejpcts implemented by AKTOR in Greece and thosenaamly
Public projects which are not co-financed.
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There is a risk of a further decline in the prdfitdéy margin for building (private) projects, die the decrease in
business and an increase in competition. An additibigh risk of these projects is the delay ofemilons and
precarities. For this reason, AKTOR’s strategydscautiously and selectively pursue private prgdodm a
reliable clientele base.

Difficulties are foreseen abroad in pursuing newjgxts, since, due to the economic crisis, thei decline in
the construction business and, in certain casese tis a difficulty in achieving financing from dem Therefore,
if this situation continues, the development of @®up’s activities in the Gulf and the Balkans nmay continue
at the current pace. At the moment, the Group rsying projects in Qatar, Abu Dhabi and Oman, wtdch
countries not greatly affected by the crisis. Thejarity of projects in the Middle East are govermtad and,
therefore, the risk of collections is relatively am The goal is to pursue secure governmentaleptsjand
emphasis will be given on their implementationtia tnost rational and economical manner.

Furthermore, due to its activities in countriesoalal, the Group is exposed to foreign exchange,ridsving
mainly from the parity of local currencies (e.g. BEQAR), the exchange rate of which is connecteth tie US
Dollar, as well as with the exchange rate of theflar to Euro. Collections are made in local emcy and in
US Dollars and, despite the fact that the largast @f the cost and of the expenses is in the samrency, there
is a foreign exchange risk for the rest. The faredgchange risk, where this is considered to beifgignt, will
be set off with the use of derivative forward cants. These derivatives will be estimated at tfairvalue and
will be identified as receivables or liabilitiestime financial statements.

2. CONCESSIONS
2.1. Development of activities and significant events

The Concessions sector, due to the full consobdabtf ATTIKI ODOS S.A. throughout the fiscal yeas,
developing into a second largest sector after coctibns, with respect to income, profits and dérids. The
contribution of Concessions in 2008 to the Grouptome was 293.5 million EUR, 132.0 million EUREBIT

and 87.6 million EUR in net profit after tax. Thecsor’s profitability margins are 45% and 29.8%pexively.

The most significant developments for AKTOR CONCEJSS and its participation in the previous yearseas
were:

. Commencement of toll payment collections in thensexgt of Corinth-Tripoli, while the construction thfe
Tripoli-Kalamata highway which had begun in 200udbeted at a total of 1 billion EUR) continued at a
fast pace. However, the effect of income and maftMOREAS S.A., which manages the highway, on the
Group’s consolidated results is still relativelyan

. Commencement of the concession contract of thesieTiorinth-Patra-Pyrgos-Tsakona highway of which
the Concessionary is OLYMPIA ODOS S.A. The congtaicworks of the largest highway project in
Greece began immediately and are expected to beletad within a period of approximately six years.
Collection of toll payments has already begun atsbgments of the project where toll stations eXise
investment cost for the project is expected tohesgaproximately 2.5 billion EUR, while the periotitbe
concession is expected to be 30 years.

. Commencement of the concession contract for thealiad-Kleidi highway which is being implemented
by AEGEAN MOTORWAY S.A., so that its constructioragnbegin in 2009. The project’s budget is 1.15
billion EUR and the period of the concession is/8ars.

. Announcement of proposals to the Greek Public diggrthe modification of the construction method of
the Thessaloniki Undersea Tunnel, due to problérashave arisen - and commencement of negotiations.
Securing approval of banks for the delay in comrnrenehe project and for modifying its method of
construction.
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. Absorption of the concessiony of the Driver Serviggtions of Pallini and Aspropirgos by ATTIKI
ODOS.

. Increase of the participation percentage of AKTOBNLZESSIONS in the companies, GEFYRA S.A. and
GEFYRA LEITOYRGIA S.A. with the acquisition of stes held by PROODEFTIKI S.A. Specifically,
AKTOR CONCESSIONS acquired shares that reflect 1982f the share capital of GEFYRA S.A. and
2.424% of the share capital of GEFYRA LEITOYRGIAASat the total price of 4,027,847.89 EUR and
holds 22.025% and 23.124% respectively of the stapéal of these companies.

. Improvement of the financial figures of the parkistgtions managed by the Group, due to the increfase
use. AKTOR CONCESSIONS strengthened its portfoljoparticipating in SALONICA PARK which
manages two parking stations in Thessaloniki. Asthemes in which the company participates have
submitted quotes for the marina of Argostoli, tharima of Zakynthos, and Coastal Navigation & Cruise
Stations, the marina etc. of the Heraklion Harbawrks of which the assignment to the schemes iiclwh
the company participates is estimated to take @aoce.

. Participation of the Group in a scheme that purshesconstruction and operation of a shopping ceatte
Thriasio Valley, budgeted at 150 million EUR andhwa concession period of 30 years, for which it is
expected to be named as the assignor in 2009.diiad within 2008, the Group was preselected in 1
PPP projects in total and it submitted a bindinfgrofor the construction, operation and maintenawfcé
fire stations, budgeted at 38 million EUR and vétboncession period of 25 years.

. Pre-selection of a scheme consisting of AKTOR CONSIONS, AKTOR, VINCI and VINCI CGT at a
participation percentage in the abovementionedreehef 50% for the Greek side and 50% for the French
side, in the first largest co-financed project epasclaimed in Romania, which regards the conddi@ o
study, financing, construction, operation and memance of the Bucharest-Brasov highway at the
Comarnic-Brasov section. The concession periobbeil30 years.

. Pre-selection of a scheme, in which AKTOR CONCES$®participates in the concession project of the
Bar-Bolgiare highway in Montenegro.

. Acquirement of a three-year bond loan for 110 wnllEUR with the purpose of refinancing the company’
existing short-term loan.

2.2. Prospects

All concession projects already in operation areedeen to have a rising trend in the next yearslewhe

construction of new projects will proceed at a faste. Furthermore, two significant projects anpeeted to be
proclaimed within 2009, which will further boosttisector. These projects regard the constructidrogaration
of the expansions of the Attiki Odo and the corettam and operation of the Kastelli Airport in Geetn which

the Group intends to participate. In addition, toenpetition procedures for more PPP projects apea®rd to
proceed.

Due to its size and experience in concession pigjas well as its relation with large internatiog@ups that are
active in the sector, the Group has the unique radge which distinguishes it from the competitiowd avhich

constitutes a privilege in the pursuance of prajeMoreover, competition is expected to be limiteet to the
current inability of many players to participatddnge concession projects.

2.3. Risks and Uncertainties

There is a small risk of the reduction of use forjgcts already in operation (tolls, parking areakjch, in this
case also, is a result of the dire economic sitnafl his risk is greater in the regional concesgimjects. In the
case of Attiki Odos and, taking into account theagtraffic problems that Attica is facing, the wetion of traffic,
if it happens, will be small and its impact on ine®and profits might be avoided, since the curtehtosts are
still less than the highest permissible limit.
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Regarding the remaining projects which the Grougusently constructing, a risk is not foreseemcsi the
financing of most of them and of the most significdas already been secured and works are proggessi
smoothly. With respect to the Thessaloniki Under3emnel (where problems arose in the plotting and
construction method), we expect the Ministry’s @#fl acceptance of our proposal.

In terms of development, it is possible for diffibes to arise midterm in the pursuance of new guty within
Greece and abroad, because, as in other sectsrsettor is faced with the reluctance of bankin@nce, which
makes funding of certain new projects more difficllan previously.This problem will be more interfee

projects expected to be announced in the Balkantdes, where there will be a significant delay doi¢he crisis
which these countries are facing. Respectivelygetiea risk of delays also in PPP projects in Gegenainly due
to the difficulties of financing.

3. REAL-ESTATE DEVELOPMENT
3.1. Development of activities and significant events

The Group's real-estate development sector prodacedhcome of 22.2 million EUR in 2008, a reductioi
35.8% compared to 2007 and therefore presenteddo3fiese losses are mainly the result of the itpfaihe
depreciation of Romania’s local currency in loamest wwere taken in EUR.

The international financial situation had a negatimpact last year on the real-estate market whiels
characterized by immobility with respect to investits, while in certain cases it was affected bygaificant
decrease in prices. Taking into account the s$dnaif the real-estate market, both in Greece amthdhia where
REDS has business (the Group’s real-estate ard8femsive stance was taken in 2008, whilst awaitimgomes.

The most significant developments in the sectoinduthe past year were:
. Signature of the final contract with McArthurGleor the transition of part of the Gyalou property.

. Completion of construction works for the erectidrtlte building complex “Ampelia” in Kantza, Pallini
50% of the residencies on sale have already bddn so

. The pre-agreement between REDS and LSGIE has exforethe property at Kantza, Pallini, with the
expiration of the three-year deadline. The nedotiabf LSGIE’s request for an extension did noufes
an agreement. The implementation program for thgelacale shopping centre on the abovementioned
property, worth a total of over 300 million EUR imvestment, is still central to REDS planning, whic
preferred to maintain flexibility in view of the ggmely time consuming procedure required to secure
relative permits.

. The permit issuance procedure of the Gyalou Shgppark is in progress, for which a sales pre-ages¢m
has been signed with the investment group, HENDBRSIDe file has been submitted for the issuance of
a building permit for part of the property to be&ed and the erection works are estimated to heigfirin
20009.

. The purchase of a minority package (33%) held by @Tthe subsidiary company of LOFOS PALLINI
S.A.

. The urban planning procedures were continued fer réml-estate in Eleusis, regarding which a pre-
agreement contract for the purchase of 6,500 squaters of land in a central area of the Munictyafdias
signed in June 2007. A building which will faciligastores will be erected on the abovementioned, lan
covering a total rental surface of 9,400 squaresrset

. The construction has been completed and the operatithe new Exhibition and Conference Centrea(tot
surface of 50,000 square meters) has begun inattiéties of the Athens International Airport. REDS
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participates with 11.67% in the share capital of HENS METROPLITAN EXPO S.A., which has
undertaken, through a concession contract and 3htll2.2025, its development and operation.

. REDS participates with 19.5% in METROPOLITAN CENTRBF PIRAEUS, which has undertaken,
through a concession contract with PIRAEUS PORT MORITY S.A., the development and operation
of the new exhibition centre which will be consted in the port zone of Piraeus. The investmentuanso
to approximately 90 million EUR.

. Issuance of a building permit and commencemenhefconstruction of an office building in Academia
Platonos. The counterbracing works have been cdetplend archaeological excavations have been in
progress since September of 2008, which are expetctefinish within 2009. In addition, 25% co-
ownership has been acquired of an adjacent plnaf, so that its development may be completechen t
entire building block.

. The completion of the purchase by REDS, througbitssidiary, PROFIT CONSTRUCT S.R.L., of 100%
of DAMBOVITA REAL ESTATE S.R.L., which owns propsartwvith a total area of 8,016 square meters in
the Splaiul Unirii area, in the centre of Buchar¢ktis noted that 6,000 square meters are indudehe
8,016 square meters, which were purchased duri@g Btrough the subsidiary PROFIT CONSTRUCT
S.R.L.). Due to the economic crisis, it was decitiedestrict the urban planning of the plot of laamd
review the facts.

. Commencement of construction of a housing complexake Baneasa near Bucharest. Due to the
economic crisis, works have ceased with the congpletf the basement construction; the business plan
will be reviewed and construction will resume whibae real-estate market has recovered

3.2. Prospects

Taking into consideration the economical situatithg trends in the real-estate market are expeotdx in a
downward direction in 2009.REDS will focus on prdimg its existing properties, monitoring the market
locate opportunities which may arise and underctmition that demand is secured to a great extent.

3.3. Risks and Uncertainties

A foreign exchange risk still exists for real-estatoperties in Romania, due to local currencyaddition, due to
reduced buying interest, there is a risk of gredayk in the development of these real-estate piiepe

The real-estate property in GYALOU is in its lastage of acquiring a permit and a significant detayot

expected in the implementation of its developmastdemand is secured to a great extent. With respebe

building complex of “Ampelia” in Kantza, a risk aggrs in the delay of sales of the remaining 30%hef
residencies which are still unoccupied, due toldlo& of liquidity in the market. With respect toetheal-estate
property in Kantza, there are uncertainties asdeting the deadline of the permit issuance proedur

With respect to the buildings on Panepistimiou &treshich are managed by the Group (DIETHNIS ALKAS,

there is a risk of a decrease in leasing, dueddnhbility of the lessees in meeting their obligas which will
affect the company’s results.

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

The wind park sector presented a 35.6% turnoveease in 2008 to 6.8 million EUR. This income desivotally
from the operation of the wind parks. EBIT resuéiduced by 52.1% to 3.8 million EUR compared to72008
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million EUR).It should be noted that both fiscalaye are not absolutely comparable in terms of ERE 2007
presented an extraordinary income amounting tordildion EUR from the sale of the wind park prodacti
permit. On a comparable basis, in 2008, EBIT ineedaby 31.0% in comparison with 2007.

The most significant developments of the year were:

. Completion of the merging procedure with the abSompof the companies AEOLIKI PANEIOU S.A,,
TERPANDROS AEOLIKA PARKA S.A. and AEOLIKI ANTISSAS.A. by TETRAPOLIS AEOLIKA
PARKA S.A. with a balance sheet transformation dafe 31.12.2007. After its transformation,
TETRAPOLIS AEOLIKA PARKA S.A. was renamed ELLINIKTECHNODOMIKI ANEMOS S.A

. Commencement in November 2008 of a new wind par&éphalonia with installed power of 32.2 MW.
This led to the 139% increase of the installed pasfehe wind parks which ELTECH ANEMOS operates
and which currently amounts to 55 MW, while theatqgiower of the wind parks in operation of the enti
Group amounts to approximately 63 MW.

. Submission of new applications for the total amooht-400 MW and for the acquirement of positive
propositions for new production permits of ~200 MW.

. Increase of the Equity of ELLINIKI TECHNODOMIKI ANHOS S.A. by 55.3 million EUR.

. 12 year long-term Bond loan from ELLINIKI TECHNODQGKI ANEMOS S.A. for 69 million EUR to
refinance the company’s existing bank loan ancetuee funding for the implementation of its progect

. Funding approval of subsidiary company projects @mtiag to ~70 million EUR.

. Approval of special land plans for renewable enegppurces.

4.2. Prospects

There are currently 3 wind parks under constructiith a capacity of 52 MW, which are expected teme in
2009 and 2010, as well as a hydroelectric projé& BIW and a photovoltaic park of 2 MW. In additicthere
are projects of 640 MW, for which a production pirinas been issued (88 MW of which also have ataliasion
permit).

The prospects in the renewable energy resource&em@m Greece are positive. Based on the country’s

obligations, a significant increase in energy puun is expected from renewable energy resourcas the
current 1,000 MW to ~8,000 MW in 2020. Within tisisope, we believe that the investment plan of ELKIN
TECHNODOMIKI ANEMOS will develop smoothly claiming significant share of this developing market.

4.3. Risks and Uncertainties

Despite the progress made during the recent y#asssector is still facing challenges due to theplicated and
bureaucratic procedures that exist for the acquergnof a permit and to the appeals submitted toGheek
Council of State, resulting in the prevention afrsficant projects from being implemented or inithségnificant
delay.

It is certain that the special land planning fonewable energy resources will lead to the solutibthe permit
issuance problem. At the same time, however, #@dd to the restriction of some of the existingwpes; due to
the additional limitations it specifies. This negatoutcome is not considered to affect more thén & the
permits.

Due to the economic crisis, there is a risk of Edpoans been scarce after 2010, as well as sheofia decrease
in funding. These factors may lead to the delayhm implementation of projects and/or the reductiériheir
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attractiveness, due to lower returns on equityr &04.0. Any risk of loan interests increasing vl treated with
careful monitoring and a possible hedging of therigst rate risk.

5. ENVIRONMENT
5.1. Development of activities and significant events

In the Environment sector, the turnover reachedd@llion EUR, increased by 47.5% compared to 20hi3
increase is mainly due to income from the consioacdf the Sanitary Landfill of Fili and of the wastreatment
and disposal factory in Cyprus for the provincetafaca and Ammochostos.

In terms of profitability, the EBIT was 15.7 milicEUR, while the operating margin reached 14.6% fahethat
there was a 17.7% decrease in EBIT is mainly dubeaogreater contribution of the construction besmin the
overall profits for 2008 — which presented a lowsargin in services provided. Respectively, netiaf the
period reached 10.9 million EUR, decreased by 7c8%pared to the previous period.

The most significant events of the fiscal year were

. Signature of a 30 year biogas licensing contractHe Fili Sanitary Landfill with a prospect of tafling
an energy unit of 14.5 MW. A relative file haseady being submitted to the Regulatory Authoray f
Energy requesting permission for production, wihiile construction of bores to extract and trade dsog
has begun in the neighboring station of BEAL (HEOEIR has a 50% stake).

. Proclamation of HELECTOR as the temporary assigridhe concession contract for the waste treatment
unit and for the construction of a sanitary landdfilthe prefecture of Emathia. The concessionguefor
operation is 25 years.

. Acquisition of LOOCK Biogas GmbH, which specializes anaerobic digestion waste treatment. This
acquisition was made within the implementation scopHELECTOR'’s strategy which foresees access to
significant waste management technologies anddw tmplementation in Greece and Cyprus and which
had begun in 2005 with the acquisition of HERHOEr¢dic digestion).

. Completion of the construction of a renewable malteselection unit from its affiliate, EPANA, wHic
was placed in trial operation. This unit can trE@®,000 tons of waste annually and is designedditithte
the packages and package material recycling pro¢ppara bin), as well as commercial-industrial waste

5.2. Prospects

Prospects of this sector in Greece, Cyprus an@#hean countries are favorable, because these wesigreatly
lack implementation of the European Union’s guided with respect to waste management. These gwedeli
require that waste is not disposed of in sanitangfills, but instead should be sent to treatmaiitsito recover
beneficial material, as well as to utilize energyni waste. Greece is already under pressure frer&tthand is in
immediate risk of being imposed with fines. As aulg projects are expected to be tendered witbd2at least
in the area of Attica, which will establish a nevfrastructure for waste management in compliandk thie EU
guidelines. Thessaloniki and West Macedonia arfoltow. Some of these projects will be co-financedile
some will be incorporated in the PPP frame.
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5.3. Risks and Uncertainties

Reactions from local communities and appeals t@ateek Council of State regarding sanitary lansifilhd waste
treatment factories are a great risk for the seegthich may lead to the delay of tenders and ofriifdementation
of these projects, both regarding waste treatmedteamergy utilization.In addition, time-consuming@edures
for the issuance of permits and approval of envitental terms will be a considerable delay factor.

The bad economy is also aggravating financing of imdrastructure for waste management and increteesost
of financing. At the same time, the crisis may léad price reduction of renewable material.

The expected development of the sector in Greesatteacted international competitors which claishare of
the market. This may lead to a certain decrea#ieegbrofit margin.

6. QUARRIES

6.1. Development of activities and significant events

The quarry sector’s turnover reached 30.1 millidRE reflecting 29.4% compared to 2007. The EBIT ®d&s
million EUR, increased by 19.8%, while profits aftax were 0.3 million EUR, a decrease of 76.8% garad to
last year. The operating margin declined to 11.8%@posed to last year's 12.6%, while the net mangis at
1%.

The Group’s aim is to develop the quarry sectorermst to facilitate its large projects throughQueece, but
also to sell material to third parties. Within $eope of this target, the following actions weredma 2008:

. Acquisition of an additional 49% of LATOMIA STYLIDA

. Acquisition of 100% of LATOMIKI IMATHIA.

. Acquisition of an additional 34% of ANAPLASI MARKGPULOU.

. Transfer of 49% of LATEEM held by the Group to TINAS.A.

. Commencement of the merging procedure for the ahisorof the companies, LATOMIA STYLIDA S.A.
and ANAPLASI MARKOPOULOU S.A. by the subsidiary cpemy HELLENIC QUARRIES S.A. with a
balance sheet transformation date of 31.12.2008. above mentioned companies hold business in the
industrial sector for the production and tradenefri quarry material.

6.2. Prospects

The contribution of the quarry sector in the GrauRBIT is expected to increase during the followyegr due to
the Group’s large construction business that has kecured.

6.3. Risks and Uncertainties
The greatest risk faced by quarries is the delagoitections from small clients and precaritiesfaat that is

expected to acquire a greater dimension, since msamll companies and private clients are facingidiiy
issues. There is the additional risk of the pnofitrgin further decreasing.
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7. OTHER
7.1. Development of activities and significant events

The most significant of the activities in the abantioned sector are thermal plants, the Halkidikies and the
Mont Parnes Casino.

The agreements were signed in 2008 and the proeediarted to form a joint-venture with the growbs
HELLENIC PETROLEUM, EDISON and VIOHALCO, which wilbe the exclusive arm of these business groups
in the field of development, utilization and paigiition in thermal power plants. The scheme that feamed
gathers the experience, know-how, but also then&iid background which will allow it to play a sifjnant role

in its field of activity. The operating thermal pemplant of HELLENIC PETROLEUM will be added to tjant-
venture with 390 MW in Thessaloniki, as well as thepective unit under construction in Thisvi ofeBta, in
which the Group participates through its subsidiaffz&D, with 410 MW. The relative procedures wie
completed within 2009.

The reduction of metal prices in mines resultethencompany presenting overall losses. The enviesnah study
has already been submitted, but the archaeologighlority has delayed the permit issuance procefiuréhe
extraction of gold. In the production sector, thetraction of metal has progressed smoothly, while t
construction of a new gallery in Mavres Petreslieen completed which will make extraction more effe and
environment friendly.

The Mont Parnes Casino presented a small decreatefigures, 0.4% in turnover which reached 19%iBion
EUR, and 9.4% in net profit which reached 36.2ioMlIEUR. This decrease is due to the economictsitua

7.2. Prospects

Productivity of the mines is expected to increa#h the use of the new gallery, while the cataipsthe long-
term will be the permit for the extraction of gold.

The Mont Parnes Casino is expected to expand sim@dloor for the installation of more tables aaglipment
which will lead to an increase of income and psofit

7.3. Risks and Uncertainties
With respect to the thermal power unit under caston in Thisvi, there is a potential technicalksiwhich will
be minimized with the signature of the EPC (EngimegProcurement-Construction) contract with EDISON

which possesses a significant technical know-how.

The metal price fluctuations comprise the basik fis the sector’s profitability. At the same timégere may be
delays in the permit issuance procedure for theaetion of gold.

The risk for the casino is the prolonging of themamic crisis for an extended period of time, whiatuld result
in an ongoing negative impact on income and profitse greatest risks for the casino in expandiagcésino

floor are difficulties in obtaining the relative npeit due to bureaucracy or appeals. This risk aftl@r casino
permit being issued in Attica is considered to beyysmall.

IV. Significant transactions between associated pges

The most significant transactions of the Companyhwdssociated parties in terms of IAS 24 regard the
Company’s transactions with the following compar(&filiates in terms of Article 42e of Law 21902® and
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they are presented in the following table:

Amount of previous year 2007

Income from Purchases of
Sales of goods  participating goods and
(in euro thous.) and services interests services Receivables Liabilities
Subsidiaries
AKTOR S.A. 1,335 20,794 10,231 20,877 157
AEOLIKI PANIOU SA 2.160 - - 2.160 -
AKTOR CONCESSIONS S.A. 208 - - 44 -
REDS REAL-ESTATE DEVELOPMENT S.A. 202 201 - 37 -
ELLINIKI TECHNODOMIKI ENERGIAKI S.A. 87 - - 270 -
ATTIKI ODOS S.A. 4,095 - - - -
THERMAIKI ODOS S.A. - - - 428 -
MOREAS S.A. - - - 638 -
OTHER SUBSIDIARIES 119 3,791 6 670 8
Associates
ATHENS RESORT CASINO S.A. 257 3,641 - 157 -
AEOLIKI MOLAON LAKONIA S.A. 45 - - 522 -
ALPHA AEOLIKI MOLAON LAKONIA S.A. 24 - - 238 -
ATTIKES DIADROMES S.A. 364 - - - -
AEGEAN MOTORWAY S.A. - - - 680 -
HELLAS GOLD S.A. 10 - - 20 -
OTHER ASSOCIATES 84 71 - 37 -
Other Affiliated Parties
OLYMPIA ODOS JOINT-VENTURE - - - 1,320 -
THERMAIKI ODOS JOINT-VENTURE IN
COMPETITION - - - 725 -
MOREAS GROUP JOINT-VENTURE IN
COMPETITION - - - 2,961 -
OTHER AFFILIATED PARTIES - 6 - 76 -
TOTAL OF SUBSIDIARIES 8,206 24,786 10,237 25,124 165
TOTAL OF ASSOCIATES AND AFFILIATES 784 3,718 - 6,736 -
Amounts of closing year 2008
Purchases of
Sales of goods Income from goods and
(in euro thous.) and services participations services Receivables Liabilities
Subsidiaries
AKTOR S.A. 2,406 19,602 5,076 20,504 615
ELTECH ANEMOS S.A. 6,564 - - 395 -
AKTOR CONCESSIONS S.A. 420 - - 71 -
REDS REAL-ESTATE DEVELOPMENT S.A. 273 1.216 - 122 -
AKTOR FM S.A. 1 - 160 - 38
PANTECHNIKI S.A. 160 - - 2.605 17
ELLINIKI TECHNODOMIKI ENERGIAKI S.A. 56 - 2 333 3
OTHER SUBSIDIARIES 655 2,588 14 692 16
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Purchases of

689

Sales of goods Income from goods and

(in euro thous.) and services participations services Receivables Liabilities
Associates

ATHENS RESORT CASINO S.A. 1,630 3,501 523

AEOLIKI MOLAON LAKONIA S.A. 36 556

ALPHA AEOLIKI MOLAON LAKONIA S.A. 27 265

AEGEAN MOTORWAY S.A. 7 -

HELLAS GOLD S.A. 132 -
OTHER ASSOCIATES 38 -
Other Affiliated Parties

OLYMPIA ODOS JOINT-VENTURE - 1,320

THERMAIKI ODOS JOINT-VENTURE IN
COMPETITION -

MOREAS GROUP JOINT-VENTURE IN
COMPETITION - - - 101 -
OTHER AFFILIATED PARTIES - - - 79 -
TOTAL OF SUBSIDIARIES 10,535 26,907 5,252 24,722
TOTAL OF ASSOCIATES AND AFFILIATES 1,870 - - 2,862

The following clarifications are provided with resy to the above transactions of 2008:

Income from sales of goods and services regargrihésion of services and the invoicing of expensesitracts,
real-estate leasing, financing and transfers ofeshdo the above subsidiaries and affiliated corngsaif
ELLAKTOR S.A., while the purchase of goods and & mainly concern contracts of the parent compitty
subsidiaries.

The Company’s liabilities are mainly related to twtract with the subsidiary, AKTOR S.A., for theection of
the Group’s new building facilities in Kifissia.

The Company’s receivables mainly regard receivafoten provision of services for administrative aedhnical
support towards the Group’s companies, leasingffafeopremises and the granting of loans toward®eiated
parties.

Income from participations regards income fromdivids.

The salaries of management team members and mewib#érs Board of Directors during the period of @it.
31.12.2008 amounted to 10,891 thousand EUR artiea€ompany to 1,840 million EUR.

Loans have not been funded to members of the Adimittive Board or to other executive members ofGheup
(including their families).

Modifications in the transactions between the Comypand its associated parties, which could haveszential

impact on the financial position and the perforn@an€the Company, did not take place during theafiperiod
of 01.01 — 31.12.2008.
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V. Events after 31.12.2008

From 1.1.2009 until today, ELLAKTOR proceeded witte purchase of 1,419,302 shares at a total pfice o
5,543,438 EUR (average price per share 3.91 EUR)sd shares reflect 0.80% of the share capital.

The Merging Plan Contract was approved during tbarB of Directors’ meeting of HELLENIC QUARRIES
S.A. on 26.2.2009, with the absorption of the conmgs LATOMIA STYLIDA and ANAPLASI
MARKOPOULOU.

AKTOR Concessions, either on its own or by paradipn in broader schemes, submitted binding offershe
construction and operation of the Bucharest-BrgRumania) highway and Bar-Bolgiare (Montenegrohkigy,
as well as for the PPP project of construction epdration of 2 buildings for the Prefectural Adrsination of
Trikala and Corinth.

This Annual Financial Report of the Board of Dimrst of ELLAKTOR, for the annual period 01.01-312@08
is published on the internet, at the electronicrasislwww.ellaktor.com.

VI. Explanatory Report of the Board of Directors of ELLAKTOR S.A. for the period of 2008, according to
article 4, par. 7 and 8 of Law 3556/2007, as in foe.

a. The Company’s share capital amounts to EUR 182382139, divided into 177,001,313 shares at a
nominal value of EUR 1.03 each. All shares are largregistered shares with voting rights, listed fo
trading on the Athens Stock Exchange, and spetificathe Large Cap Category.

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

C. Significant direct or indirect participation acding to the provisions of L.3556/2007 as of 312098
SHAREHOLDER % HOLDING
1. LEONIDAS BOMBOLAS, son of GEORGE 15.08%
2. MITICA LIMITED 7.04%
3. CAPITAL RESEARCH & MANAGEMENT COMPANY 5.12% (*)
4. KALLITSANTSIS ANASTASIOS, son of PARISIS 5.08%
5. KALLITSANTSIS DIMITRIOS, son of PARISIS 5.06%

(*According to the number of shares they ownedhanrtotification date)

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

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

f. There are no agreements between shareholddis,aggociated limitations in the transfer of shames
limitations in exercising voting rights that the i@pany is aware of.

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

h. The Board of Directors or certain members of Board of Directors do not have the authorization t
issue new shares, except as provisioned by Law.
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By resolution of the Irregular General Shareholddeeting on 9.12.2008 the following were decided:
(a) abolition of the adopted resolution dated 12Q@Q7 of the Company’s General Shareholders Meeting
regarding the adoption of a scheme to purchase sivames (article 16,m para 1 of Codified Law
2190/1920) and (b) according to article 16, pareCadified Law 2190/1920, approval of the new
scheme, in replacement of the abolished one, tohpge own shares up to highest limit of 10% of each
of the Company’s paid share capital, including ebaiready acquired, of a duration of up to 2 yates
lower and upper own share acquisition price of 1H)BR (share’s nominal value) and 15.00 EUR
respectively. The abovementioned Irregular Gen&fsdreholders Meeting authorized the Board of
Directors to proceed with the purchase of own shaaecording to article 16, Law 2190/1920 and & th
terms of the Regulation 2273/2003 of the Europeami@unities Commission.

In implementation of the above mentioned Generaktiig resolutions and in implementation of the
Board of Directors resolutions of ELLAKTOR S.A.,tdd 21.1.2008 and 10.12.2008, 3,054,732 own
shares were purchased during the period of 24.8.20B1.12.2008, which reflect 1.73% of the paid
share capital, at the total acquisition price ofi85,017.06 EUR and at an average acquisition mfice
6.93 EUR per share.

The Company currently holds 4,474,034 of own sheutgish reflect 2.53% of its paid share capital.

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

There are no agreements between the Companynantbers of its Board of Directors or its personnel,
which provide for the payment of compensation i élvent of resignation or termination of employment

without reasonable grounds, or termination of terivoffice, or employment due to a takeover bid,
except as provided by Law.

Kifissia, March 27, 2009

THE BOARD OF DIRECTORS

CHAIRMAN OFTHE BOARD OF DIRECTORS

ANASTASIOS P. KALLITSANTSIS
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C. Independent Auditor's Report
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To the Shareholders of “Ellaktor S.A.”

Report on the Financial Statements

We have audited the accompanying financial statésneiEllaktor S.A. (the “Company”) and the condalied
financial statements of the Company and its suases (the “Group”) which comprise the company and
consolidated balance sheet as of 31 December 2068ttee company and consolidated income statement,
statement of changes in equity and cash flow seéror the year then ended and a summary of sigmnif
accounting policies and other explanatory notes.

Management’s Responsibility for the Financial Statments

Management is responsible for the preparation airdpfesentation of these financial statementscooalance
with International Financial Reporting Standardsadspted by European Union. This responsibilitylides:
designing, implementing and maintaining internahtool relevant to the preparation and fair presioraof
financial statements that are free from materialstaitement, whether due to fraud or error; selgetid applying
appropriate accounting policies; and making acdogréstimates that are reasonable in the circurostan

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hésancial statements based on our audit. We axiaduur
audit in accordance with International StandardsAowdliting. Those Standards require that we compith w
ethical requirements and plan and perform the atalibbtain reasonable assurance whether the fialanci
statements are free from material misstatement.

An audit involves performing procedures to obtairdit evidence about the amounts and disclosurethen
financial statements. The procedures selected deperithe auditor’'s judgment, including the assesgroéthe
risks of material misstatement of the financiatestagents, whether due to fraud or error. In makimgsé risk
assessments, the auditor considers the systemteshah control relevant to the entity’s preparatiomd fair
presentation of the financial statements in orderdesign audit procedures that are appropriatehen t
circumstances, but not for the purpose of exprgsaim opinion on the effectiveness of the entitysteam of
internal control. An audit also includes evaluatitige appropriateness of accounting policies usetl the
reasonableness of accounting estimates made bygeraeat, as well as evaluating the overall presentaf the
financial statements. We believe that the audidl@vte we have obtained is sufficient and apprapt@mprovide
a basis for our audit opinion.

Opinion

In our opinion, the accompanying financial statetagmesent fairly, in all material respects, thmficial position
of the Company and the Group as of 31 December,20i8 of their financial performance and their clisvs
for the year then ended in accordance with Int@nat Financial Reporting Standards, as adoptedhey
European Union.
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Emphasis of Matter
Without qualifying our opinion, we draw attentiom the notes 9 & 35 (b) of the financial statementahich
refer to the uncertainty relating to the un-audited years of the Group Companies and to the pitigsibf

additional taxes and penalties being imposed byakeuthorities when the relevant tax audits angied out in
subsequent periods.

Reference on Other Legal Matters

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

Athens, 30 March 2009

PQICEVML\TERHOUSEC(DPE[G The Certified Auditor — Accountant

PricewaterhouseCoopers
Certified Auditors - Accountants
268 Kifissias Avenue, Halandri 152 32 Marios Psaltis

SOEL Reg. No. 113 SOEL Reg. No. 38081
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D. Annual Financial Statements

Annual Financial Statements
According to International Financial Reporting Stards
For the financial year that ended on Decembé&r28D8
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Balance sheet

All amounts are in thousand Euros.

ASSETS

Non-current assets

Property ,plant and equipment

Intangible assets

Investment property

Investments in subsidiaries

Investments in associates

Investments in Joint Ventures

Financial assets available for sale in the lonmter
Deferred tax asset

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

Other non-current receivables

Current assets
Inventories
Trade and other receivables

Financial assets at fair value through profit @slstatement
Financial contribution from the State (short-terantdFRIC 12)

Cash and cash equivalents

Total assets

EQUITY

Equity to shareholders

Share capital

Reserve Premium

Own Shares

Other reserves

Profits/(losses) carried forward

Minority interest

Total equity

LIABILITIES

Long term liabilities
Long-term Loans

Deferred tax liabilities
Retirement benefit obligations
Grants

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

Short term liabilities

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

Dividends payable

Prepayments of the financial contribution from 8tate (short-term

part-IFRIC 12)
Other short-term provisions

Total liabilities
Total equity and liabilities

CONSOLIDATED COMPANY
note 31-Dec-08 31-Dec-07 31-Dec-08  31-Dec-07
6,37 443,553 326.454 17.881 23.004
7,37 928.495 906.561 - -

8 120.773 110.581 46.764 46.576
9,10 - - 813.322 716.042
9p, 11, 37 154.146 150.237 35.451 38.790
9, 37 1.304 1.459 8 158
13 7.777 3.054 - 3
24 23.063 14.373 611 -
14,37 1.334 - - -
37 2.613 1.932 - -
15 575 5.123 - -
17 67.808 72.809 31 31
1.751.441 1.592.583 914.068 824.603
16 91.777 38.236 - -
17,37 1.241.099 720.683 38.370 39.150
9 81 - -
1.067 - - -
18 794.793 692.636 60.242 27.639
2.128.745 1.451.636 98.612 66.789
3.880.186 3.044.219 1.012.680 891.393
19 182.311 182.311 182.311 182.311
19 523.847 523.847 523.847 523.847
19 (21.166) - (21.166) -
20 156.015 180.587 96.465 94.952
37 97.871 71.473 52.496 62.709
938.878 958.218 833.954 863.819
37 243.565 193.679 - -
1.182.443 1.151.896 833.954 863.819
21 1.171.179 743.799 165.000 -
24, 37 55.646 58.552 - 260
25 7.774 6.893 435 536
22,37 31.358 25.792 - -
15 54.926 - 1.150 -
23 44.243 48.586 272 209
26, 37 80.111 80.544 651 651
1.445.237 964.166 167.507 1.654
23, 37 948.055 590.208 9.419 12.163
12.310 16.151 1.023 1.997
21 273.463 316.971 - 11.000
4277 1.287 777 759
9.746 - - -
26 4.656 3.539 - -
1.252.507 928.157 11.219 25.919
2.697.743 1.892.322 178.726 27.573
3.880.186 3.044.219 1.012.680 891.393

The notes on pages 31 to 111 are an integral ptrese consolidated financial statements.
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Income Statement

All amounts are in thousand Euros., except theiegsrper share.

Sales

Cost of Sales

Gross profit

Selling expenses
Administrative expenses

Other operating income/(expenses) (net)
Profit/(Loss) from Joint Ventures
Operating results

Income from dividends

Share of profit/(loss) from associates

Financial income (expenses) — net
Profits before income tax

Income tax

Net profit for the year

Distributed to:
Shareholders of the parent company
Minority rights

Profits per share that correspond to
the shareholders of the parent
company for the year (expressed in
Euros per share)

Basic

note

27

27
27

28
9B

11

29, 37

31

32,37

CONSOLIDATED

COMPANY

31-Dec-08 31-Dec-07 31-Dec-08  31-Dec-07
1.913.041 914.678 2.356 3.408
(1.623.299) (812.354) (2.381) (2.971)
289.742 102.324 (25) 437
(10.095) (4.645) - -
(80.605) (41.960) (8.592) (6.348)
18.904 23.777 11.356 16.020
436 1.316 - -
218.381 80.812 2.740 10.109
- 122 26.907 28.504
6.103 92.879 - -
(49.766) (8.029) (3.684) 1.642
174.719 165.784 25.963 40.254
(35.945) (27.038) (1.893) (4.267)
138.774 138.746 24.069 35.987
94.773 129.841 24.069 35.987
44.002 8.905 - -
138.774 138.746 24.069 35.987
0,5401 0,8135 0,1372 0,2255

The notes on pages 31 to 111 are an integral ptrese consolidated financial statements.
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Statement of changes in equity

All amounts are in thousand Euros.

CONSOLIDATED

1 January 2007

Currency translations differences
Effect from the acquisition and other
changes in the percent ownership of
subsidiaries

Net profit/ (loss) directly recorded to
equity

Net profit for the year before the
retroactive application of IFRIC 12
Effect of the retroactive application of
IFRIC 12

Restated net earnings of the year
Issue of share capital / (reduction)

Transfer from/ to reserves
Minority interest in the earnings
distribution of General Partnership
subsidiary

Dividend distribution

31 December 2007

1 January 2008

Currency translations differences
Effect from the acquisition and other
changes in the percent ownership of
subsidiaries

Net profit/ (loss) directly recorded to
equity

Net profit for the year

Total recognised net profit for the
year

(Purchase) / Sale of own shares

Transfer from/ to reserves
Minority interest in the earnings
distribution of General Partnership
subsidiary

Dividend distribution

31 December 2008

note

20

19,
20,37

20

37

19
20

33

20

20

19
20

33

Results
Share Other Own carried Minority
capital reserves Shares forward Total Interests Total
528.612 212.921 (29.159) 712.374 61.692 774.066
- (2.921) - (2.921) (220) (3.141)
124.932 (33.409) (2.113) 89.410 123.591 213.001
- 6.653 (1.160) 5.492 - 5.492
- - 12919 129.991 8.905 138.896
- - (150) (150) - (150)
124.932 (89.67 126.568 221.822 132.275 354.097
52.614 - - 52.614 - 52.614
- (2.656) 2.656 - - -
- - - - (89) (89)
- - (28.593) (28.593) (200) (28.793)
52.614 (2.656) (25.936) 24.022 (289) 23.733
706.158 180.587 71.473 958.218 193.679 1.151.896
706.158 180.587 71.473 958.218  193.679 1.151.896
- 5.182 - 5.182 281 5.464
- - (11.364) (11.364) 23.319 55.9
- (54.261) (643) (54.904) (5.215) 0.(619)
- - 94.773 94.773 20 138.774
- (49.079) 82.766 33.687 62.387 96.074
- - (21.166) - (21.166) - (21.166)
- 24.507 (24.507) - - -
- y - - (74) (74)
- - (31.860) (31.860) (12.427) (44.288)
- 24.507 (21.166) (56.367) (53.027) (12.501) (68)52
706.158 156.015 (21.166) 97.871 938.878 243.565 1821443
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COMPANY

1 January 2007

Effect from the acquisition and other changes in

the percent ownership of subsidiaries

Net profit/ (loss) directly recorded to equity
Net profit for the year

Total recognised net profit for the year
Issue of share capital / (reduction)
Transfer from/ to reserves

Dividend distribution

31 December 2007

1 January 2008

Net profit/ (loss) directly recorded to equity
Net profit for the year

Total recognised net profit for the year

(Purchase) / Sale of own shares

Transfer from/ to reserves
Dividend distribution

31 December 2008

note

19, 20

20

19
20
33

20

19
20
33

Results
Share Other Oown carried
capital reserves Shares forward Total
528.612 123.980 - 57.228 709.820
1.9 (33.409) - - 91.523
- 2.467 - - 2.467
- - - 35.987 35.987
124.932 (30.942) - 35.987 129.977
52.614 - - - 52.614
- 1.914 - (1.914) -
- - - (28.593) (28.593)
52.614 1.914 - (30.506) 24.022
706.158 94.952 - 62.709 863.819
706.158 94.952 - 62.709 863.819
- (909) - - (909)
- - - 24.069 24.069
- (909) - 24.069 23.161
- - (21.166) - (21.166)
- 2.422 - (2.422) -
- - - (31.860) (31.860)
- 2.422 (21.166) (34.282) (53.026)
706.158 96.465 (21.166) 52.496 833.954

The notes on pages 31 to 111 are an integral prese consolidated financial statements.
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Cash flow statement

CONSOLIDATED COMPANY

All amounts are in thousand Euros 01.01.2008- 01.01.2007- 01.01.2008- 01.01.2007-

note 31.12.2008 31.12.2007 31.12.2008 31.12.2007
Operating activities
Profit before taxes 37 174.719 165.784 25.963 40.254
Plus / less adjustments for:
Depreciation 6,7,8,22 91.702 27.513 1.235 418
Depletion 6,28 463 - 339 -
Provisions 18.916 4.939 (100) 687
Exchange differences 3.735 287 - -
Results of investing activity (income, expensesfipand
losses) (53.346) (124.382) (36.074) (46.602)
Interest expenses and related expenses 74.242 18.434 4.021 778
Plus/ Less adjustments for differences in workiagi@l
balances or in balances related to operating &iesvi
(Increase) / decrease in inventories (38.743) (10.255) - -
(Increase) / decrease in receivables 37 (512.400) (96.441) (3.346) 8.053
(Increase) / decrease in payables (excluding bongsy 359.277 79.813 (699) 8.774
Less:
Interest and similar expenses paid (66.483) (19.054) (3.579) (1.112)
Income tax paid (42.384) (26.124) (3.497) (5.304)
Total cash inflows / (outflows) from operating aites (a) 9.699 20.513 (15.737) 5.946
Investing activities
Cash from acquisition - 31.256 - -
Cash of companies that changed from associatessidiaries - 305.826 - -
Acquisition / Sale of Subsidiaries, affiliates,rjeiventures
and other investments (72.385) (8.802) (94.054) (27.774)
Purchase of fixed assets, intangible assets amdtiment in
properties (233.326) (116.814) (7.061) (14.593)
Income from the sale of tangible and intangibleetssand
investment in properties 28.662 35.678 19.364 24
Interest received 34.914 11.129 491 2.419
Granted loans in affiliated parties (6.347) (6.666) 2.853 (16.192)
Dividend received 7.763 7.270 25.756 37.181
Total inflows / (outflows) from investing activii¢o) (240.720) 258.877 (52.651) (18.934)
Financing activities
Purchase / (sale) of own shares (21.166) - (21.166) -
Proceeds from issued loans 791.478 230.490 165.000 76.150
Payments of loans (412.925) (117.434) (11.000) (65.380)
Payments of liabilities from financial leeses (tabi
payment) (2.507) (1.666) - -
Dividends paid (48.311) (29.083) (31.843) (28.569)
Grants received 6.607 1.632 - -
Third parties participation in subsidiaries shaapital
increased 20.003 3.051 - -
Total inflows / (outflows) from financing activisi€c) 333.178 86.989 100.991 (17.799)
Net increase / (decrease) in cash and cash equivate
(a)+(b)+(c) 102.157 366.378 32.603 (30.787)
Cash and cash equivalents at the beginning of thegr 692.636 326.257 27.639 58.427
Cash and cash equivalents at the end of the year 794.793 692.636 60.242 27.639

The notes on pages 31 to 111 are an integral ptrese consolidated financial statements.
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Notes to the interim financial information

1 General information

The Group is active through its subsidiaries mainlythe field of construction, real estate develepiand
management, energy and environment, quarries amtbssions.

The Company has been organised and is establish€delece, headquartered at 25 Ermou st., 1456#&skf
Athens.

The shares of the Company are listed on the Ateeokhange.

These annual financial statements have been appfovéssue by the Company’s Board of DirectorsMerch
27, 2009 and are also available in the companytssitex www.ellaktor.com.

2 Summary of significant accounting policies

2.1 Basis of preparation

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

The present consolidated financial statements Heen prepared in accordance with International rigiiad

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

Committee (IFRIC), as they have been adopted byetirepean Union and IFRS that have been publistoed f
the International Accounting Standards Board (IASB)e consolidated financial statements have beepaped

under the historical cost convention, except fromfinancial assets available from sale and threvédiie through
the income statement that have been valued infdieivalue.

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

2.2 New standards, amendments to standards and interptations
Certain new standards, amendments to standardsntergretations have been issued that are mandé&bory

periods beginning during the current reporting @eriand subsequent reporting periods. The Company’s
evaluation of the effect of these new standardenaiments to standards and interpretations is kvl

Standards effective for year ended 31 December 2008

IAS 39 (Amendment) “Financial Instruments: Recogniton and Measurement” and IFRS 7 (Amendment)
“Financial instruments: Disclosures” — Reclassifiction of Financial Assets(effective prospectively from 1

July 2008)
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This amendment permits an entity to reclassify derivative financial assets (other than those dedayl at fair
value through profit or loss by the entity upontiali recognition) out of the fair value through fitor loss
category in particular circumstances. The amendmlsot permits an entity to transfer from the avddeor-sale
category to the loans and receivables categorpaméial asset that would have met the definitiomoahs and
receivables (if the financial asset had not beesigtkated as available for sale), if the entity thesintention and
ability to hold that financial asset for the foreable future. This amendment will not have any iohmmn the
Group'’s financial statements.

Interpretations effective for year ended 31 Decardfb@8

IFRIC 11 — IFRS 2: Company and Treasury share tranactions (effective for annual periods beginning on or
after 1 March 200y

This interpretation clarifies the treatment whengpkoyees of a subsidiary receive the shares ofr@npa It also
clarifies whether certain types of transactionsaa®ounted for as equity-settled or cash-settkeakstctions. This
interpretation is not expected to have any impadhe Group’s financial statements.

IFRIC 12 — Service Concession Arrangementéeffective for annual periods beginning on or aftedanuary
2008

This interpretation is effective for annual periodeginning on or after 1 January 2008 and appleshé
accounting treatment of the concessions compani@dkd ODOS SA, THERMAIKI ODOS SA and MOREAS
SA. The said interpretation had retroactive appibeeaffecting the comparable figures as at 31A@72and more
specifically the figures of Prepayments for leasi@gants and Provisions for the projects of thel saimpanies
that are now presented as Intangible Assets anér@ment Financial Contribution (note 37).

IFRIC 14 — The Limit on a Defined Benefit Asset, Mniimum Funding Requirements and their Interaction
(effective for annual periods beginning on or aftelanuary 2008

This interpretation applies to post-employment amber long-term employee defined benefit plans. e Th
interpretation clarifies when refunds or reductiamguture contributions should be regarded aslalk, how a
minimum funding requirement might affect the awailidy of reductions in future contributions and & a
minimum funding requirement might give rise toabillity. As the Group does not operate any suctefieplans
for its employees, this interpretation is not raleito the Group.

Standards effective after year ended 31 Decemb#s 20

IAS 1 (Revised) “Presentation of Financial Statemer” (effective for annual periods beginning on or after
January 2009

IAS 1 has been revised to enhance the usefulnesgosmation presented in the financial statememnte key
changes are: the requirement that the statemesitasfges in equity include only transactions witarsholders,
the introduction of a new statement of comprehengicome that combines all items of income and espe
recognised in profit or loss together with “othesnprehensive income”, and the requirement to ptesen
restatements of financial statements or retrosgeepplication of a new accounting policy as atlibginning of
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the earliest comparative period. The Company vapla these amendments and make the necessary chnge
the presentation of its financial statements in200

IAS 23 (Amendment) “Borrowing Costs” (effective for annual periods beginning on or attelanuary 2009

This standard replaces the previous version of28SThe main change is the removal of the optiocimofiediately
recognising as an expense borrowing costs thaerelassets that need a substantial period ofttnget ready for
use or sale. The Group will apply IAS 23 from huary 2009.

IAS 32 (Amendment) “Financial Instruments: Presentaion” and IAS 1 (Amendment) “Presentation of
Financial Statements” — Puttable Financial Instrumets (effective for annual periods beginning on or after

January 2009

The amendment to IAS 32 requires certain puttabkntial instruments and obligations arising omilitation to
be classified as equity if certain criteria are mEhe amendment to IAS 1 requires disclosure ofaaer
information relating to puttable instruments cléisdi as equity. The Group does not expect thessndments to
impact the financial statements of the Group.

IAS 39 (Amended) “Financial Instruments: Recognitim and Measurement” — Eligible Hedged Items
(effective for annual periods beginning on or afteluly 2009

This amendment clarifies how the principles thaedrine whether a hedged risk or portion of caswdlis eligible
for designation should be applied in particulanations. The Group examines the impact from thdeampntation
of the amended IAS 39 in the financial statements.

IFRS 1 (Amendment) “First time adoption of IFRS” and IAS 27 (Amendment) “Consolidated and separate
financial statements” (effective for annual periods beginning on or mftedanuary 2009

The amendment to IFRS 1 allows first-time adoptersise a deemed cost of either fair value or theyice
amount under previous accounting practice to meatue initial cost of investments in subsidiarifsntly
controlled entities and associates in the sepéireacial statements. The amendment also remoeeddfinition
of the cost method from IAS 27 and replaces it wittequirement to present dividends as incomedrs#parate
financial statements of the investor. As the pacamhpany and all its subsidiaries have alreadysttiamed to
IFRS , the amendment will not have any impact @enGlnoup’s financial statements.

IFRS 2 (Amendment) “Share Based Payment” — Vesting€onditions and Cancellations(effective for annual
periods beginning on or after 1 January 2009

The amendment clarifies the definition of “vesttandition” by introducing the term “non-vesting alition” for
conditions other than service conditions and penforce conditions. The amendment also clarifiestiieasame
accounting treatment applies to awards that ascfely cancelled by either the entity or the deuparty. The
Group does not expect that these amendments wil &aa impact on its financial statements.
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IFRS 3 (Revised) “Business Combinations” and IAS 27Amended) “Consolidated and Separate Financial
Statements” (effective for annual periods beginning on or afteluly 2009

The revised IFRS 3 introduces a number of changehé accounting for business combinations which wi
impact the amount of goodwill recognized, the régabresults in the period that an acquisition ogcand future
reported results. Such changes include the expgrefiracquisition-related costs and recognizing sgbent
changes in fair value of contingent consideratiothie profit or loss. The amended IAS 27 requines & change
in ownership interest of a subsidiary to be accedirfor as an equity transaction. Furthermore theratad
standard changes the accounting for losses incbgréle subsidiary as well as the loss of contf@ subsidiary.
The changes introduced by these standards mugigdied prospectively and will affect future acqtitas and
transactions with minority interests. The Groufl apply these changes from their effective date.

IFRS 8 “Operating Segments”(effective for annual periods beginning on or aftddanuary 2009

This standard supersedes IAS 14, under which segmeare identified and reported based on a riskratdn
analysis. Under IFRS 8 segments are componerdn efitity regularly reviewed by the entity’s chogferating
decision maker and are reported in the financitestents based on this internal component claa8dit. The
Group will apply IFRS 8 from 1 January 2009.

Interpretations effective after year ended 31 Ddimm2008

IFRIC 13 — Customer Loyalty Programmes(effective for annual periods beginning on or afteluly 2008

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

IFRIC 15 - Agreements for the construction of realestate(effective for annual periods beginning on or after
January 2009

This interpretation addresses the diversity in antiog for real estate sales. Some entities resegrévenue in
accordance with 1AS 18 (i.e. when the risks andarels in the real estate are transferred) and oteergynise
revenue as the real estate is developed in acomedaith IAS 11. The interpretation clarifies whiskandard
should be applied to particular. The Group examthesimpact from the implementation of this intefation in
the financial statements.

IFRIC 16 - Hedges of a net investment in a foreigoperation (effective for annual periods beginning on or
after 1 October 2008

This interpretation applies to an entity that hedtjee foreign currency risk arising from its netastments in
foreign operations and qualifies for hedge accogntn accordance with IAS 39. The interpretationvides
guidance on how an entity should determine the autsoo be reclassified from equity to profit ordder both
the hedging instrument and the hedged item. Thexpretation is not relevant to the Group as theu@® does
not apply hedge accounting for any investmentfioreign operation.
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Amendments to standards that form part of the |ASBinual improvements project

The amendments set out below describe the key elsaioglFRSs following the publication in May 2008tloe
results of the IASB’s annual improvements projedinless otherwise stated the following amendmengs a
effective for annual periods beginning on or attefanuary 2009.

IAS 1 (Amendment) “Presentation of financial staterents”

The amendment clarifies that some rather thaniraihtial assets and liabilities classified as Heldtrading in
accordance with IAS 39 “Financial instruments: Rggton and measurement” are examples of curresgtas
and liabilities respectively. The Group will appghis amendment from 1 January 2009 but it is ngieeted to
have an impact on the Group’s financial statements.

IAS 16 (Amendment) “Property, plant and equipment” (and consequential amendment to IAS 7
“Statement of cash flows”)

This amendment requires that entities whose ordiaativities comprise renting and subsequentlyirselhssets
present proceeds from the sale of those assetssasue and should transfer the carrying amourtiefsset to
inventories when the asset becomes held for saleomsequential amendment to IAS 7 states that flagis
arising from purchase, rental and sale of thosetasge classified as cash flows from operatinyidies. The
Group examines the impact from the implementatiahis interpretation in the financial statements.

IAS 19 (Amendment) “Employee benefits”
The changes to this standard are as follows:

e A plan amendment that results in a change in thengxo which benefit promises are affected by rieitu
salary increases is a curtailment, while an amemndniat changes benefits attributable to past sergives
rise to a negative past service cost if it resirlt@ reduction in the present value of the defibedefit
obligation.

e The definition of return on plan assets has beeanaled to state that plan administration costs adeicted
in the calculation of return on plan assets onlythte extent that such costs have been excluded from
measurement of the defined benefit obligation.

e The distinction between short term and long ternplegree benefits will be based on whether benefigs a
due to be settled within or after 12 months of eayipé service being rendered.

e |AS 37, 'Provisions, contingent liabilities and tiogent assets’, requires contingent liabilitiebéadisclosed,
not recognised. IAS 19 has been amended to bestensi

The Group will apply these amendments from 1 JanR8@09. It is not expected that these amendmeititbave
an impact on the Group’s financial statements.

IAS 20 (Amendment) “Accounting for government grans and disclosure of government assistance”

The amendment requires that the benefit of a behanket rate government loan is measured as therelifte
between the carrying amount in accordance with 38S'Financial instruments: Recognition and measwan
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and the proceeds received with the benefit accdufitein accordance with IAS 20. The amendment wilt
have an impact on the Group’s operations as nolsacis have been received.

IAS 27 (Amendment) “Consolidated and separate finacial statements”

This amendment states that where an investmentsbaidiary that is accounted for under IAS 39 &ricial
instruments: Recognition and measurement” is diagdsas held for sale under IFRS 5 “Non-currenets$eld
for sale and discontinued operations” that IAS 3fuld continue to be applied. The amendment willlreote an
impact on the Group’s financial statements becéusehe Group’s policy for an investment in a sigliary to be
recorded at cost in the standalone accounts.

IAS 28 (Amendment) “Investments in associates” (andonsequential amendments to IAS 32 “Financial
Instruments: Presentation” and IFRS 7 “Financial instruments: Disclosures”)

In terms of this amendment, an investment in aas®ds treated as a single asset for the purpddagpairment
testing and any impairment loss is not allocatedpecific assets included within the investmenevdrsals of
impairment are recorded as an adjustment to thestiment balance to the extent that the recovembtaunt of
the associate increases. The Group will applyahiendment from 1 January 2009.

IAS 28 (Amendment) “Investments in associates” (andonsequential amendments to IAS 32 “Financial
Instruments: Presentation” and IFRS 7 “Financial instruments: Disclosures”)

This amendment states that where an investmenssoc@te is accounted for in accordance with IAS 39
“Financial instruments: Recognition and measureimenty certain, rather than all disclosure requigsnts in
IAS 28 need to be made in addition to disclosueggiired by IAS 32 “Financial Instruments: Preseatétand
IFRS 7 “Financial Instruments: Disclosures”. Theeaament will not have an impact on the Group’s ririal
statements because it is the Group’s policy forirasestment in an associate to be equity accountethe
Company’s consolidated accounts

IAS 29 (Amendment) “Financial reporting in hyperinflationary economies”

The guidance in this standard has been amendeefléxtrthe fact that a number of assets and ligdsliare
measured at fair value rather than historical cose amendment will not have an impact on the Gsoup
operations, as none of the Group’s subsidiariessociates operate in hyperinflationary economies.

IAS 31 (Amendment) “Interests in joint ventures” and consequential amendments to IAS 32 “Financial
Instruments: Presentation” and IFRS 7 “Financial instruments: Disclosures”)

This amendment states that where an investmenirihyjenture is accounted for in accordance witthwAS 39
“Financial instruments: Recognition and measuretnenty certain, rather than all disclosure requiests in
IAS 31 need to be made in addition to disclosueggiired by IAS 32 “Financial Instruments: Preseatétand
IFRS 7 “Financial Instruments: Disclosures”. Theeaaiment will not have an impact on the Group’s aflens
as there are no interests held in joint ventureswaated for in terms of IAS 39.
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IAS 36 (Amendment) “Impairment of assets”

This amendment requires that were fair value lesssao sell is calculated on the basis of discaiebsh flows,
disclosures equivalent to those for value-in-useutation should be made. The Group will apply tamendment
and provide the required disclosure where appleédl impairment tests from 1 January 2009.

IAS 38 (Amendment) “Intangible assets”

This amendment states that a payment can onlydogimesed as a prepayment if that payment has beele m
advance of obtaining right of access to goods ceipt of services. This amendment effectively methas once
the Group has access to the goods or has recdigesktvices then the payment has to be expensee .Giioup
will apply this amendment from 1 January 2009.

IAS 38 (Amendment) “Intangible assets”

This amendment deletes the wording that statesthieaé is “rarely, if ever” support for use of athed that
results in a lower rate of amortisation than thaight line method. The amendment will not curngrithve an
impact on the Group’s operations as all intang#sisets are amortised using the straight line method

IAS 39 (Amendment) “Financial instruments: Recogniton and measurement”

The changes to this standard are as follows:

e ltis possible for there to be movements into antad the fair value through profit or loss categarhere a
derivative commences or ceases to qualify as aihgdgstrument in cash flow or net investment hedge

e The definition of financial asset or financial liiy at fair value through profit or loss as itlages to items
that are held for trading is amended. This clagifieat a financial asset or liability that is pafre. portfolio of
financial instruments managed together with eviderican actual recent pattern of short-term prafing is
included in such a portfolio on initial recognition

e The current guidance on designating and documeritedges states that a hedging instrument needs to

involve a party external to the reporting entityatites a segment as an example of a reportintyeftiis

means that in order for hedge accounting to beiegppht segment level, the requirements for hedge
accounting are currently required to be met by dpplicable segment. The amendment removes this

requirement so that IAS 39 is consistent with IRRSOperating segments’ which requires disclosue f
segments to be based on information reported tohted operating decision maker.

e When re-measuring the carrying amount of a delbtun®ent on cessation of fair value hedge accounthmgy
amendment clarifies that a revised effective irgerate (calculated at the date fair value hedgewting
ceases) is used.

The Group will apply the 1AS 39 (Amendment) fronddnuary 2009. It is not expected to have an impadhe
Company’s financial statements.

IAS 40 (Amendment) “Investment property” (and conseguential amendments to IAS 16 “Property, plant
and equipment”)

The amendment states that property that is undestaetion or development for future use as investm
property is within the scope of IAS 40. Where tladr fvalue model is applied, such property is, tforee
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measured at fair value. However, where fair valfieneestment property under construction is nofatsy
measurable, the property is measured at costthetiéarlier of the date construction is completed the date at
which fair value becomes reliably measurable. Theu@® examines the impact from the implementatiothese
amendments in the financial statements.

IAS 41 (Amendment) “Agriculture”

This amendment requires the use of a market-baseduwht rate where fair value calculations are thase
discounted cash flows and the removal of the pibbibon taking into account biological transforioat when
calculating fair value. The amendment will not hawe impact on the Group’s operations as no agtiallt
activities are undertaken

IFRS 5 (Amendment) “Non-current assets held for s& and discontinued operations” (and consequential
amendment to IFRS 1 “First-time adoption”) (effective for annual periods beginning on or afteluly 2009

The amendment clarifies that all of a subsidiaagsets and liabilities are classified as held &e & a partial
disposal sale plan results in loss of control, asldvant disclosure should be made for this suasidif the
definition of a discontinued operation is met. Aisequential amendment to IFRS 1 states that thesadments
are applied prospectively from the date of traasitio IFRS. The Group will apply this amendmentspectively
to all partial disposals of subsidiaries from 1ukny 2010

2.3 Consolidation

(@  Subsidiaries

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

(c)  Joint Ventures

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

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

2.4 Segment reporting

Business segment is defined as a group of asséthadilities that are engaged in providing indivad products
or services that are subject to risks and retuhad &re different from those of other business ssrm
Geographical segment is a geographical area, inhyhioducts or services are provided that are subgerisks
and returns that are different from those of otfemgraphical areas.

2.5 Foreign currency translation

(@) Operating and presentation currency

The measurement of the items in the financial statés of the Group’s companies is based on themcyrof
the primary economic environment in which the Groperates (operating currency). The consolidateanfial
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statements are reported in euro, which is the dipgraurrency and the reporting currency of theepaCompany
and all its subsidiaries.

(b)  Transactions and balances

Transactions in foreign currencies are convertethéooperating currency using the rates in effée¢tha date of
the transactions. Profits and losses from foreigohange differences that result from the settlémérsuch
transactions during the period and from the conwaref monetary items denominated in foreign cuckeuasing
the rate in effect at the balance sheet date asteghdo the results. Foreign exchange differencas fnon-
monetary items that are valued at their fair vaoe considered as part of their fair value andtlawms treated
similarly to fair value differences.

(c)  Group companies

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

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

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

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

Exchange differences arising from the conversiothefnet investment in a foreign company, as welbfathe
borrowing characterised as hedging of this investrage recorded to equity. At the sale of a foraigmpany,
accumulated exchange differences are transferrétetorcome statement of the period as profit es ifsom the
sale.

2.6 Investments in property

Properties held under long-lasting leases or dagains or both and are not used by Group compaauies
classified as investments in property. Investmanfgoperty include privately owned fields and dinigs.

Investments in property are recognised initiallg@st, including the relevant direct acquisitiorstso After initial
recognition, investments in property are valuedcast less depreciation and any impairments. Investm
buildings are amortised based on their estimatedul$ife which is 40 years less preserved builgitgve not
been refurbished, which are amortised in 20 years.

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

If an investment in property is modified to an agse own use, then it is classified in tangiblsets. Properties
constructed or developed for future use as invesisna property are classified as tangible assaets are

recorded at cost till the construction or developtrie completed, when they are re-classified amtbnded as
investments in property. Respectively, investmémisroperty for which the Group had pre-agreedrtbale are
classified as inventories.
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Properties held by the Company and leased by Gcoumpanies are classified as investment propenighea
Company'’s non-consolidated financial statementsaanngible assets in consolidated financial istaigs.

2.7 Leases

€)) Group company as lessee

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

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

(b) Group company as lessor

The Group leases assets only through operatingde&3perating leases income are recognized tonttmme
statement of the period proportionally during tleeipd of the lease.

2.8 Tangible assets

Fixed assets are reported in the financial stat&sr@racquisition cost and any impairment suffdnedhe assets.
The acquisition cost includes all the directlyibtitable expenses for the acquisition of the assets

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

Land is not depreciated. Depreciation of the othagible assets is calculated using the straigbtinethod over
their useful life as follows:

- Buildings 40 Years
- Mechanical equipment 5-7 Years
- Vehicles 5-7 Years
- Software 1-3 Years
- Other equipment 5-7 Years
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The residual values and useful economic life ofjifale fixed assets are subject to reassessmetchtl@lance
sheet date. When the book value of tangible fixedets exceeds their recoverable amount, the differe
(impairment) is immediately booked as an expengbdrincome statement. (Note 2.11).

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

Expenditure on construction of assets is capitdliee the period required for the completion of tdwstruction.
All other expenditure are recognised to the incatatement.

2.9 Intangible assets

(@ Goodwill

Goodwill represents the excess of the cost of ajuiaition over the fair value of the group’s shafethe net
identifiable assets of the acquired subsidiary Joasite company at the date of acquisition. Goddaril
acquisition of subsidiaries is included in “intalplgi assets”. Goodwill on acquisition of associatepanies is
included in “Investment in Associates”.

Goodwill is tested annually for impairment and @adrat cost less accumulated impairment losses.

Gains and losses on the disposal of an entity decthe carrying amount of goodwill relating to #ity sold.

Goodwill is allocated to cash-generating units thee purpose of impairment testing. The allocat®miade to
those cash generating units that represent theapyireporting segments.

Negative goodwill is transferred to Profit and L&atement.
(b) Computer Software

Costs associated with computer software are camtedost less accumulated amortization. Amortizati®
calculated using the straight line method to aled¢he cost of software over its estimated usétil Which varies
between 1 and 3 years.

(c) Concession right

Concession rights are carried at cost less accuetudamortization.Ta Awoidpoto opoydpnong amotipodvTon
670 KOO0TOG KTHoEmg peiov T anocPéoelg. Amortization is calculated using the straightelimethod over the
contractual period of concession (note 2.24).

2.10 Exploration for and evaluation of mineral resources

The expenses for exploration for and evaluatiomiferal resources are examined per area to berexpénd are
capitalized the cash in hand is valued in the afeaxploration. If no commercial viability for elqation of
mineral resources is not succeeded then the expanseecognized to the income statement. Theatiaptiion is
made either in Tangible Assets or in IntangibleeAssccording to the nature of the expense.

At the stage of exploration and evaluation no deipt®n is recognized. If marketable inventories fmund, then
the assets resulting from the exploration and ext&ln are reviewed for impairment.
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Intangible and tangible assets regarding explanaiad evaluation of mineral resources expensedepreciated
using the unit-of-production method. The deprecratiates are determined by the amount of inverg@ipected
to be gained by the existing facilities using tléstng quarrying methods.

2.11 Impairment of assets

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

2.12 Investments and other financial instruments

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

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

These comprise assets that are held for tradingoges. Derivatives are classified as held foritigaghurposes
except when they are designated as hedges. Asdletg finder this category are recorded in theantrassets if
they are held for trading purposes or are expdoté@ sold within 12 months from the balance sbagt

(b) Loans and receivables

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

(c) Financial assets available for sale

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

Purchases and sales of investments are recogriisieel @ate of the transaction which is the datenathe Group
is committed to buy or sell the asset. Investmantsrecognised at fair value plus expenditure tireelated to
the transaction, with the exception, with regarditectly related expenditure, of those assets lwhie valued at
fair value with changes in the income statememestments are eliminated when the right on cashksflivtom the
investments ends or is transferred and the Grogptiaasferred in effect all risks and rewards iexgblby the
ownership.
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Then available for sale financial assets are vahiddir value and the relative gains or lossesracerded to an
equity reserve till those assets are sold or ckeniaed as impaired. Upon the sale or when thetasze

characterised as impaired, the gains or lossestrarsferred to the income statement. Impairmensess
recognised to the income statement are not revéinsedgh the income statement.

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

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

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

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

2.13 Derivative financial instruments and hedging activiies

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

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

The fair values of various derivative instrumengedifor hedging purposes are disclosed in Notdibyements
on the hedging reserve in shareholders’ equityshoavn in Note 20. The full fair value of hedgingidatives is
classified as a non-current asset or as a long liahility when the remaining hedged item has matuwf more
than 12 months, and as a current asset or liabifitgn the remaining maturity of the hedged itefess than 12
months. Derivatives which are used for tradingcassified as current assets or as short ternitiabi

(a) Cash Flow Hedging

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

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

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

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

When a hedging instrument expires or is sold, cerwh hedge no longer meets the criteria for hedgeuating,
any cumulative gain or loss existing in equity tetttime remains in equity and is recognized whenftrecast
transaction is ultimately recognized in the incostetement. When a forecast transaction is no loegeected to
occur, the cumulative gain or loss that was reploiteequity is immediately transferred to the ineostatement
within “other gains/(losses) - net”.

2.14 Inventories

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

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

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

2.15 Trade receivables

Trade receivables are recognized initially at fatue and subsequently measured at amortized sogj the
effective interest method, except if the discountcome is not important, less provision for impanth An
impairment loss for trade receivables is estabtisiveen there is objective evidence that the Groilpnat be
able to collect all of the amounts due accordinthéooriginal terms of receivables.

Trade receivables comprise of commercial papershates payable from customers.

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

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

2.16 Cash and cash equivalent

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

(45) / (123)



ELLAKTOR S.A.

‘ ELLAKTOR Annual Financial Report

for the financial year January 1st to December 3068

2.17 Share capital

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

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

2.18 Loans

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

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

the real interest rate method.

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

2.19 Deferred income tax

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

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

Deferred income tax is recognized for the tempodifferences that result from investments in sulasies and
associates, except for the case where the revadrtiad temporary differences is controlled by the@ and it is
possible that the temporary differences will notéeersed in the foreseeable future.

Deferred tax is estimated according to new taxsrestsued by L.3607/25.09.2008 article 19, par.1.

2.20 Employee benefits

€)) Post-employment benefits

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

The liability that is reported in the balance sheih respect to this scheme is the present valdkeeoliability for

the defined benefit less the fair value of the gofis assets (if there are such) and the changeariba from any
actuarial profit or loss and the service cost. €ammitment of the defined benefit is calculated ualy by an
independent actuary with the use of the project@tiaredit method. The yield of long-term Greek @owvment
Bonds is used as a discount rate.
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The actuarial profit and losses that emerge frojnsaithents based on historical data and are oveinder the
10% margin of the accumulated liability, are bookedhe results in the expected average service timthe
scheme’s participants. The cost for the service tisndirectly recognized in the results excepttfer case where
the scheme’s changes depend on the employees’maqaiervice with the company. In such a case ¢neice
cost is booked in the results using the straigia hethod within the maturity period.

(b) Benefits for employment termination

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

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

2.21 Provisions

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

When the concession contracts (note 2.24) inclidecbntractual obligation of the operator to mamtde

infrastructure at a specific level of operationtorestore the infrastructure before returningtithe end of the
concession period, the Group, as operator, recegiind records this obligation according to IAS 37.

2.22  Recognition of income

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

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

Income from operating leases are recognised tonttmme statement using the straight line methodnduthe
lease period. When the Group provides incentigdtstclients, the cost of these incentives is gaised through
the lease period with the straight line method d&dely of the income from the lease.

Income from the provision of services and real testaanagement are recorded in the period duringhwtiie
services are rendered, based on the stage of coonpdd the service in relation to total servicese provided.

In the case where the Group acts as a represemt#iie commission or not to the net income is etras
income.

Dividends are accounted for as income when the t@teceive payment is established.
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2.23 Contracts for projects under construction
Expenses regarding construction contracts are nésed) when they occur.

When the result of a construction contract caneotdtiably assessed, as income from the contraatemognised
only the expenses realised or expected to be tetec

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

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

certain period. The stage of completion is cakadldased on the expenses which have been retilisedh the

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

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

Wherever the realised expenses plus the net ({te§is losses) recognised exceed the progressivéces/ the
occurring difference is presented as a receivabl@ tonstruction contract customers in the acct@ostomers
and other trade receivables”. When the progressw@ces exceed realised expenses plus net fledis losses)

recognised, the balance is presented as a liakiityards construction contract customers in theoawet
“Suppliers and sundry creditors”.

2.24 Concession contracts

The Group applies IFRIC 12 for concession contramislving provision of public services to privatedividuals,
for contracts that satisfy the following two criter

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

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

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

equipment but in financial assets (“financial asseidel”) and/or intangible assets (“intangible assedel”),
depending on the remuneration commitments givethéyrantor.

i) Financial Asset Model

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

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

a) amounts specified or determined in the cohtyac
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b) the shortfall, if any, between amounts recgifrem users of the public service and amountsiBpdar
determined in the contract.

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

i) Intangible Asset Model

The Group, as operator, recognises an intangilsiet #s cases of concession contracts where thaimpés paid
by the users of the public services provided. Tdatito charge the users of the public services amé constitute
an unconditional right to receive cash, since thunts received are dependent upon the degreeich wte
public (civilians) make use of the services prodide

Intangible assets resulting from the applicationFdIC 12 are recorded in the Balance Sheet uritehéading

“Intangible Assets” and analyzed as “Concessioarnigible assets”, and are recorded at cost lesstiaatmn.
Amortization is calculated on a straight line bamsisr the contract term.

iii) Mixed Model

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

The Group recognizes and records the income andnesgg related to the construction and upgrade eof th

infrastructure according to IAS 11 (note 2.23), valaes the income and expenses related to the opem@tithe
infrastructure is recognizes and recorded accordingS 18 (note 2.22)

2.25 Dividend distribution

The distribution of dividends to the shareholddrshe parent company is recognized as a liabilitthe date on
which the distribution is approved by the Generaletihg of the shareholders.

2.26 Grants

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

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

State grants concerning fixed assets purchaseneligded in long term liabilities as differed stgrants and are

recognized as income in the profit and loss statémadth straight line method according to the assqiected
useful life.
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Grants received for the financing of Concessiontfaats are recorded according to IFRIC 12, as deeref the
“State financial contribution” (note 2.24).

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

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

2.28 Roundings

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

3.1 Financial risk factors

The Group is exposed to several financial riskshsae market risk (changes in real estate markeegriraw
material prices such as iron and cement prices), €redit risk, liquidity risk, foreign exchangisk and interest
rate risk. Financial risks are associated with fillowing financial instruments: accounts receiggbtash and
cash equivalents, accounts payable and otherifiabiland debt liabilities. The accounting prineiplregarding
the above financial instruments are presented ie [Ro

Risk management is monitored by the Financial $es/Department, and more specific, by the Groupstney
department and is determined by rules approvedéyBbard of Directors. The Treasury departmentrdetes
and evaluates the financial risks in collaboratidth the services managing those risks. The Boardit@ctors
provides directions on the general managementeofiftk as well as specialised directions on theagament of
specific risks such as the interest rate risk, dreit risk, the use of derivative and non-derwatfinancial
instruments, as well as the investment of cash.

@) Market risk

Market risk is related to the business segmentsimvivhich the Group operates. Indicatively, Grosigxposed to
risk due to the change of the value of the propertind its rents, change on the conditions pregail the

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

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

i) Foreign exchange risk

Given the fact that the Group operates activelfomeign countries, especially in the Middle Eagjioa and the
Balkans (mainly in Romania), it is exposed to fgreexchange risks derived mainly from the exchamage of
local currencies (for example AED, QAR), which iedtto the US Dollar, and from the exchange ratéJ8f
Dollar to Euro as well. Proceeds are made in looalency and in US Dollars and despite that thgelaportion
of the cost and expenses is made in the same cyrranforeign exchange risk exists for the remajnpart.
Wherever foreign exchange risk is considered tosigaificant will be immediately hedged with the usk
derivative forwarded contracts. These derivatives recorded in their fair values and will be redagd as a
receivable or a liability in the financial statent®n

With regard to business activities in Romania, seations are carried out in the local currency el$ & in Euro.
If at 31/12/2008 the Romanian currency (RON) wasrated / underrated by 5% (2007: 5%) against Fuith

all others variables held constant, profits befasefor the Group would have been increased by &afbthous
(2007: euro 815 thous.) and reduced by euro 50dsth(2007: euro 738 thous.) respectively, due toeogy
translation losses/gains due to the translatiomeogivables, liabilities and cash and cash equinaslef the
companies based in Romania from RON to Euro. Trru@examines the use of derivative financial insguats
(foreign exchange swaps) for hedging currency risk.

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

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

Group total loans are signed with floating rated #re largest part of Group loans is in Euros. A®@sequence
interest rate risk is primarily derived from thedtuations of Euro interest rates and secondly ftieeninterest
rate fluctuations on other currencies in which blais are existed (US Dollar, AED etc).

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

(b) Credit risk

The Group does not have significant accumulatidregedit risk. It has developed policies in orderensure that
the leasing agreements are concluded with custoofiensfficient credit rating. Apart from that, niaff Group’s
income come from projects for the Greek State.

Cash and cash equivalents, investments and degviatiancial instruments may also involve credikriln such
cases, credit risk may arise from the inabilitytted counterparty to respond to its obligations tasghe Group.
To mitigate such credit risk, the Group, within rmriework of commonly agreed policies by the Boafd o
Directors, sets limits of risk exposure to eachviial credit institute. Furthermore, regarding

Cash and cash equivalents, investments and degviatiancial instruments may also involve credskriln such
cases, credit risk may arise from the inabilitytted counterparty to respond to its obligations tasghe Group.
To mitigate such credit risk, the Group, within rarhiework of commonly agreed policies by the Boafd o
Directors, sets limits of risk exposure to eachivitiial credit/banking institution. Furthermore,gegding
deposits, the Group establishes transactions oittywell reputed banking institutions of high creduality.

(c) Liquidity risk

For the management of liquidity risk, Group is betilgg and monitoring its cash flows and takes tbeessary
actions in order to have enough cash in hand altignon utilized credit lines. The Group possessgrificant
non utilized credit lines in order to cover any diéer cash that may arise.

Group liquidity is regularly monitored by Managerhefhe following table analyzes the Group’s finahci
liabilities and net-settled derivative financiadbilities into relevant maturity groupings basedtba remaining
period at the balance sheet to the contractualntatiate, as of 31 December 2008 and 2007 respbgti

Amounts in Euro thous.

31st December 2008
CONTRACTUAL MATURITY DATE

Within 1 Between 1 Between 2 Above 5
year and 2 years and 5 years years Total
Financial Liabilities
Trade payable and other liabilities 551,004 5,150 1,800 2,453 560,407
Finance lease liabilities 3,935 2,416 3,958 - 10,309
Derivative financial instruments 3,299 15,621 15,591 45,333 79,844
Borrowings 330,883 105,631 627,410 693,703 1,757,626
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31st December 2007
CONTRACTUAL MATURITY DATE

Within 1 Between 1 Between 2 Above 5
year and 2 years and 5 years years Total
Financial Liabilities
Trade payable and other liabilities 364,844 3,245 2,241 1,849 372,179
Finance lease liabilities 1,558 198 3,896 - 5,652
Borrowings 315,413 88,216 195,112 704,643 1,303,384

The above figures show the contractual undiscoucdsth flows, and therefore do not reconcile with idlevant
figures included in the financial statements untiBrade payables and other liabilities”, “Financealse
Liabilities”, “Derivative financial instruments” ah‘Borrowings”

In the analysis of Trade payables and Other lidddlj amounts regarding Advances from Customers and
Liabilities from Construction contracts are notluded.

Sensitivity Analysis of Group Loans in Interest Rags Changes

A within reason possible interest rate change tfienty five basis points (:25%) would have as a result the
decrease / increase in earnings before taxes éoyehr 2008, assuming all other parameters heldtaon by
euro 1.874 thousands (2007 euro 1.165 thousarids)nbted that the aforementioned change in egsniiefore
taxes is calculated on the loan balances at theoétite year and does not include the positiveceftd interest
income from cash deposits and cash equivalents.

3.2 Capital risk management

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

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

Group Net Debt as of 31.12.2008 is positive, whieof 31.12.2007 was negative (that is to sayttieaiGroup
possesses net cash) presented analytically irotlosving table:

All amounts expressed in Euro thousands.

CONSOLIDATED DATA
31-DEC.-08 31-DEC.-08

Short term bank loans 273.463 316.971
Long term bank loans 1.171.179 743.799
Total bank loans 1.444.642 1.060.770
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Minus: Non recourse debt 774.755 663.837
Subtotal of loans (exempt non recourse debt) 669.88 396.933
Minus: Cash and cash equivalefits 494.959 404.794
Net Debt/Cash 174.928 (7.861)
Total Equity 1.182.443 1.151.896
Total Assets 1.357.370 -
Gearing ratio 0,129 -

Note:

(1) From cash and cash equivalents of 2008 (eu4¢783 thousand) Long-term time deposits have bdded(euro 158,185 thousand) and
cash and cash equivalents and Long-term time dsposiated to non recourse debt have been suddrécttal: euro 458,019 thousand). From
cash and cash equivalents and Long-term time dspo&i2007 (euro 722,636 thousand), cash and oaqsivadents and Long-term time
deposits related to non recourse debt have beerastéd (euro 317,812 thousand) respectively.

Gearing ratio at 31.12.2008 for the Group reach&¥h.1This ratio is calculated by dividing net debe.(total
long-term and short-term borrowings, excluding mecourse debt, less cash and cash equivalentdoplggerm
deposits) by total capital (i.e. total equity phet debt). At 31.12.2007, since the Group possessedash (under
the said adjustment for non recourse debt), theutztlon of gearing ratio was not applicable.

3.3 Determination of fair values

The fair value of the financial instruments tradadactive markets (stock markets), is determinammfrthe
published prices which are valued at the balaneetsate. For the financial assets the offer psicesed and for
the financial liabilities the demand price is used.

The fair value of the financial assets not tradedgdtive markets is determined using valuation ngples and
admittances based on market data at the balaneedsie.

4 Critical accounting estimates and judgements of thenanagement

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

4.1 Critical accounting estimates and judgments

Annual financial statements along with the accompannotes and reports may involve certain judgmertd
calculations that refer to future events regardipgrations, developments, and financial performawicéhe
Group. Despite the fact that these judgements aswlingptions are based on Company’s and Group’s
Management best knowledge with respect to currénmations and efforts, real results may finally elefrom
these calculations and the assumptions that wede wharing the preparation of the annual finandizesnents of
the Company and the Group.
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Judgments and acknowledgements that involve impbrisk to bring substantial adjustments on thediassets
book values and liabilities are as follows:

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

4.2

(i)

(ii)

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

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

Requests for compensation for additional work maglond the contractual agreement.

Group Management estimates the amount to be retdireen the Group for additional work and
recognizes income under the percentage of completfolong as it thinks that this amount will be
probably received.

(b)Provisions

(i)

(ii)

Contingent provision for environmental rehabilibati

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

Income tax

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

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

Distinction between investments in property andetsused by the company

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

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

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

the production procedure or to the purchasing prome

Impairment of Investment in Property

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

(55) / (123)



‘ ELLAKTOR

ELLAKTOR S.A.

Annual Financial Report

for the financial year January 1st to December 3068

5 Segment reporting

(@)

Primary reporting format— business segments

On the December 31, 2008, the Group is activerirath business segments:

Construction

Real estate development
Concessions

Wind Projects
Environment

Quarries

Other activities

In the present Annual Financial Report, the ecorodaita for the sectors of Wind Parks and Envirortnaee
presented distinctively while in the Annual Finaaictatements of the year 2007 they were preseotedher as
Energy and Environment. For comparability reasdwesfigures of the year 2007 are analyzed in Wind$and

Environment
All amount are in thousands euro

Segment results for the year 2008 are as follows:

Real
estate Wind

Note  Construction development Concessions Projects  Environment Quarries Other Total
Total gross sales per segment 1.457.895 22.290 3.929 7.997 107.897 37.644 18.117  1.945.822
Inter-segment sales (22.321) (126) (442) (1.220) - (7.512) (1.159) (32.780)
Net sales 1.435.574 22.163 293.539 6.777 107.897 30.132 16.959  1.913.041
Operating results 60.507 (539) 132.018 3.753 w7 3.520 3.383 218.381
Share of Profits / (losses) from
associates 11 172) 63 1.091 (88) (37) (372) 5.617 6.103
Financial income (expenses) — net 29 362 (1.051) 38.6¢0) (2.942) (936) (1.465) (5.094) (49.766)
Profits before taxes 60.697 (1.528) 94.470 723 .6Y 1.684 3.906 174.719
Income tax 31 (20.549) (968) (6.893) (346) (3.825) (1.396) (1.968) (35.945)
Net profit 40.148 (2.496) 87.577 377 10.942 288 .93 138.774

Segment results for the year 2007 are as follows:
Real
estate Wind
Note Construction development Concessions Projects  Environment  Quarries Other Total

Total gross sales per segment 780.887 34.542 10.958 4.998 81.039 25.295 4.077 .7961
Inter-segment sales (16.736) - (145) - (7.898) (2.008) (332) (27.118)
Net sales 764.151 34.542 10.813 4.998 73.141 23.287 3.744 .6984
Operating results 34.112 7.434 5.520 7.830 19.135 2.938 3.844 80.812
Dividend income 50 - - - - - 72 122
Share of Profits / (losses) from
associates 11 (63) (215) 26.491 (74) 136 - 66.60492.879
Financial income (expenses) — net 29, 37 (4.040) 1.170) (1.067) (1.379) (897) (785) 1.309 (8.029)
Profits before taxes 30.059 6.048 30.944 6.377 33 2.153 71.829 165.784
Income tax 31 (10.160) (2.463) (1.014) (1.715) 506) (913)  (4.268)  (27.038)
Net profit 19.899 3.585 29.930 4.663 11.868 1.240 67.561  138.746
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The changes in the income statement account bet®ée2008 and FY 2007 are mainly due to the fact tha
Group in FY 2008 appears substantially larger, igailne to the merger via acquisition of PANTECHNIBA
and hence the consolidation of the companies wthiettatter participated directly or indirectéxs a consequence
of the above merger, the companies ATTIKI ODOS SATIKA DIODIA SA and ATTIKES DIADROMES SA
became subsidiaries and are consolidated undefuliheonsolidation method. Due to the significanaietheir
amounts, the impact of these companies on the tidasad figures is material. It is for this purpdbat there is a
significant change in the results of the concesssattor.

The change in the earnings of the Other Activisestor is due to the fact that in the period of 200 the
account earnings from affiliated companies theraniextraordinary gain included of the amount ¢&0€7 mil.
from the share exchange of 30% of HELLAS GOLD Sath 19.9% of EUROPEAN GOLDFIELDS LTD. As
well, during the same period in the account OpegaResults of the said sector, the amount of € fiillhas
been accounted for the sale of the company ATTIEAHCOMMUNICATIONS SA (note 28).

Other figures per segment included in the figurfe3loDecember 2008 are the following:

All amount are in thousands euro

Construct Real estate Wind
Note ion development Concessions  Projects  Environment  Quarries Other Total
Depreciation of tangible assets 6 (29.075) (50) 3.813) (128) (4.499) (2.940) (1.395) (41.960)
Depreciation of intangible assets 7 (595) (17) §09) 8) (47) - (14) (50.485)
Depreciation of investment property 8 (146) (205) - - - - 39 (312)
Impairments 6,28 (436) - (28) - - - 2 (463)
Amortisation of grants 22 1 - 202 (40) 816 73 2 1.055
Other figures per segment included in the figufe3loDecember 2007 are the following:
All amount are in thousands euro
Real
estate Wind
Note Construction development Concessions Projects  Environment Quarries Other Total
Depreciation of tangible assets 6 (14.705) (57) 3011 (1.541) (4.406) (2.048) (532) (23.419)
Depreciation of intangible assets 7 (323) (15) (65) (13) (19) (436)
Depreciation of investment propt 8 - (447) - - (447)
Amortization of prepayments for
term leasing 14 - - (3.211) - (3.211)
Amortisation of grants 22 40 - 858 1.331 73 - 2.302
Transfers and transactions between segments @&&texffin real market terms and conditions accortbnipose
valid for transactions with third parties.
Segment assets and liabilities ori'Blecember 2008 are as follows:
All amount are in thousands euro
Real
estate Wind
Note  Construction development Concessions Projects  Environment Quarries Other Total
Assets(excluding investments in
affiliated) 1.578.227 150.734 1.502.528  131.156 146.187 61.13%56.071 3.726.040
Investments in affiliated 11 2.885 - 22.003 7.422 750 (6) 121.092 154.146
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Real
estate Wind
Note  Construction development Concessions Projects  Environment Quarries Other Total
Total Assets 1.581.112 150.734 1.524.531  138.577 146.937 61.1377.163 3.880.186
Liabilities 1.115.923 34.025 1.126.487 73.937 92.531 39.4715.389 2.697.743
Investments in tangible, intangible assets
and investments in investment assets 6,7,8 106.956 9.785 71.354 53.581 12.009 3.456 77.87 265.019
Prepayments for long term leasing 14 - - - 1.334 - - - 1.334
Segment assets and liabilities ori'Blecember 2007 are as follows:
All amount are in thousands euro
Real
estate Wind
Note  Construction development Concessions Projects  Environment Quarries Other Total
Assets(excluding investments in
affiliated) 1.065.553 215.814 1.267.165 65.607 118.831 57.59103.421 2.893.982
Investments in affiliated 11 1.494 3.543 31.655 2.538 700 24 110.283 150.237
Total Assets 1.067.047 219.356 1.298.820 68.145 119.531 57.615813.724  3.044.219
Liabilities 717.462 87.892 889.734 49.177 74.558 28.312 45.18.892.322
Investments in tangible, intangible
assets and investments in investment
assets 6,7,8 128.040 16.955 851.466 28.937 13.084 13.551 22.267 1.074.299

(b)

Secondary reporting format— geographical segtse

Group has expanded its operations internationallywell. The geographic segments synthesis hadlas/$o Gulf
nations comprise of United Arabic Emirates, Qakarwait, Bahrain and Oman. Other countries inteorally
comprise of Bulgaria, Germany, Cyprus and Romania.

All amount are in thousands euro

Sales per geographical segment 31-Dec-08 31-Dec-07
1.573.317 803.461
Greece
Gulf Countries-Middle East 260.897 91.770
Other countries abroad 78.828 19.447
1.913.041 914.678
31-Dec-08 31-Dec-07
Total Assets
3.349.070 2.813.354
Greece
Gulf Countries-Middle East 366.911 134.519
Other countries abroad 164.204 96.346
3.880.186 3.044.219
Expenses for the purchase of 31-Dec-08 31-Dec-07
capital equipment
Greece 191.337 1.039.676
Gulf Countries-Middle East 32.330 17.488
Other countries abroad 41.352 17.136
265.019 1.074.299
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6 Property, plant and equipment
All amount are in thousands euro

CONSOLIDATED FIGURES

Furniture &

note Land & Transportation Mechanical other PPE under Total
buildings equipment equipment h construction
equipment
1-Jan-07 84.240 32.436 185.193 12.742 29.862 344.473
Currency translation differences (73) (65) (222) (226) R (587)
Subsidiaries acquisition / absorption 37 22.957 4.864 17.953 1.680 2.468 49.923
Additions 11.130 5.668 46.014 6.325 32.786 101.922
Disposal - - 828 - - 828
Dilution (5.091) (4.094) (1.374) (909) (6.254) (17.721)
Reclassifications from assets under construction 32.000 - 2.035 - (34.035) -
31-Dec-07 145.164 38.809 250.426 19.612 24.828 478.838
1-Jan-08 145.164 38.809 250.426 19.612 24.828 478.838
Currency translation differences 154 12 948 427 (44) 1.497
Transfer from intangible assets - - 1.167 - - 1.167
Subsidiaries acquisition / absorption 10.458 1.576 2.398 50 114 14.596
Additions except leasing 11.354 10.536 91.459 11.569 29.505 154.424
Additions with leasing - 35 3.511 - - 3.546
Disposal (14.635) (4.356) (8.754) (1.139) (536) (29.419)
Dilution - (28) 1 [€)) - (28)
Reclassifications from assets under construction 8.905 106 4.941 54 (14.006) R
31-Dec-08 161.400 46.691 346.097 30.572 39.861 624.620
Accumulated depreciation
1-Jan-07 (5.146) (24.092) (92.986) (10.677) - (132.902)
Currency translation differences 3 16 67 86 - 172
Depreciation for the year (1.672) (2.300) (16.843) (2.605) - (23.419)
Disposal 55 2.199 887 623 - 3.764
31-Dec-07 (6.760) (24.177) (108.875) (12.572) - (152.385)
1-Jan-08 (6.760) (24.177) (108.875) (12.572) - (152.385)
Currency translation differences 73 76 10 (225) - (65)
Depreciation for the year (3.603) (5.298) (26.705) (6.353) - (41.960)
Disposal 1.870 3.154 7.411 907 - 13.342
31-Dec-08 (8.419) (26.245) (128.160) (18.244) - (181.067)
Net Book Value on 31 December 2007 138.404 14.632 141.551 7.040 24.828 326.454
Net Book Value on 31 December 2008 152.980 20.446 217.938 12.329 39.861 443.553
Leased assets included in above data under firldeasing:
31-Dec-08 31-Dec-07
i Mechanical Mechanical
Transportation
equ[i)pment Equipment Total Equipment Total
Cost — Capitalised financial leases 235 11.179 11.414 9.025 9.025
Accumulated depreciation (152) (3.912) (4.064) (2.994) (2.994)
Net book value 82 7.267 7.349 6.032 6.032
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COMPANY FIGURES

1-Jan-07
Additions except leasing
Disposal

Transfer from investment in property
Reclassifications from assets under
construction

31-Dec-07

1- Jan -08
Additions except leasing
Disposal

Transfer from investment in property
Reclassifications from assets under
construction

31- Dec -08

Accumulated depreciation
1- Jan -07

Depreciation for the year
Disposal

31- Dec -07

1- Jan -08
Depreciation for the year

Disposal
31- Dec -08

Net Book Value on 31 December 2007

Net Book Value on 31 December 2008

Furniture &
Land & Transportation Mechanical other PPE under
buildings equipment equipment equipment  construction Total
17.760 331 38 1.219 17.631 36.978
- - - 183 14.410 14.593
- 87) - (125) - (212)
(26.549) - - - - (26.549)
32.000 - - - (32.000) -
23.211 244 38 1.277 40 24.811
23.211 244 38 1.277 40 24.811
2.210 20 20 458 2 2.709
(5.443) (14) - (11) - (5.469)
(3.429) - - - - (3.429)
- - - 40 (40) -
16.549 249 57 1.764 2 18.621
(555) (165) 27) (1.118) - (1.866)
(58) (35) ©) (53) - (51
- 87 - 123 - 211
(613) (112) (33) (1.048) - (1.807)
(613) (112) (33) (1.048) - (1.807)
(97) (35) ©) (137) - 17
1.314 14 - 11 - 1.340
604 (132) (38) (1.174) - (740)
22.598 132 5 229 40 23.004
17.152 117 19 159 2 17.881
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7 Intangible assets

All amounts in Euro thousands.

CONSOLIDATED COMPANY
Note  Software Concession Goodwill Right of  Other Total Software Total
Right use
Cost
1-Jan-07 2.373 - 1.172 - 1.062 4.607 864 864
Currency translation differences (34) . _ _ _ (34) _ .
Acquisition / absorption of subsidiary company
before the retroactive application of IFRIC 12 37 72 182.925 42.488 13.621 20 239.126 - -
Effect of the retroactive application of IFRIC 12 7 3 - 655.574 - - - 655.574
Acquisition / absorption of subsidiary after the
retroactive application of IFRIC 12 72 838.499 488 13.621 20 894.700 - -
Additions before the retroactive application of
IFRIC 12 508 - - - 1.851 2.359 - -
Effect of the retroactive application of IFRIC 12 7 3 - 8.577 - - - 8.577
Additions after the retroactive application of
IFRIC 12 508 8.577 - - 1.851 10.936 - -
Disposal (20) - - - (38) (59) - -
31-Dec-07 2.898 847.076 43.659 13.621 2.895 910.150 864 864
1-Jan-08 2.898 847.076 43.659 13.621 2.895 910.150 864 4 86
Currency translation differences 22 _ _ _ _ 22 _ _
Transfer to tangible assets and leasing
prepayments (1.578) (1.578) - -
Subsidiaries acquisition / absorption - - 4.629 - - 4.629 - -
Additions 771 68.394 - - 195 69.361 - -
Disposal (14) - - - (36) (50) - -
31-Dec-08 3.677 913.893 48.288 13.621 3.055 982.534 864 864
Accumulated depreciation
1-Jan-07 (2.111) - - - (1.065) (3.176) (864) (864)
Currency translation differences 7 - _ - - 7 - -
Depreciation for the year (420) - - - (17) (436) - -
Disposal 11 - - - 5 16 - -
31-Dec-07 (2.513) - - - (L.076) (3.589) (864) (864)
1-Jan-08 (2.513) - - - (1.076) (3.589) (864) (864)
Currency translation differences (6) - - - - (6) - -
Depreciation for the year (771) (49.664) - - (50) (50.485) - -
Disposal 7 - - - 35 41 - -
31-Dec-08 (3.284) (49.664) - - (1.092)  (54.039) (864) (864)
Net book value as of 31 December 2007 385 847.076 43.659 13.621 1.819 906.561 - -
Net book value as of 31 December 2008 393 864.229 48.288 13.621 1.963 928.495 - -

Comparative figures of the fiscal year 2007

The analysis of the intangible assets of the previgar has been restated due to the adoptioRdEIE2 having
as a results the presentation in the account “Asitipi/absorption of subsidiary” amount of euro @3 thou
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regarding the Concession Rights in ATTIKI ODOS S#lan the account “Additions” amount of euro 8,3A@u
regarding the Concession Rights in THERMAIKI ODOS @lote 37)

In addition, restatements presented in line “Acifjois/absorption of subsidiary before the retrodjweceffect of
IFRIC 12" for the year 2007, are due to the condition of estimates on the fair value of assets latuilities
regarding the companies that were acquired witténfiscal year 2007, along with the emerged goddailit is
expected under IFRS Blore specifically:

A) The allocation of goodwill emerged from the afmimn of PANTECHNIKI SA was finalized, amounted in
31.12.2007 to euro 136.748 thou. in consolidated!léand to euro 145.515 thou. in parent levelpnfithe said
allocation an amount of euro 36.493 thou remained@oodwill” while the residual amount of euro 10865
thou. was allocated to other items as it is dediatethe following table. More analytically, booklues of assets
and liabilities aroused from the absorption of PACHNIKI SA at the date of acquisition along withetfair
values recognized after the completion of valuatiare presented in the following table:

Book values of Assets and

liabilities obtained from the Fair value that was

absorption on a consolidated basis recognised

Cash & Cash equivalent 31.256 31.256

Tangible assets 51.807 39.845

Intangible assets (Concession Right) 170.699

Investments in affiliates 66.241 76.110

Trade and Other receivables 104.661 85.840

Other assets 11.355 10.537

Loans (104.276) (104.276)

Deferred tax liabilities (422) (42.574)

Trade and Other payables (106.630) (114.362)

Provisions for Employee compensation (1.786) 88)7

Subsidies (3.231) (3.231)

Current tax liabilities (4.672) (4.672)

Other liabilities (940) (940)

Minority interests (2.564) (1.393)
Shareholders Equity 40.798 141.053
Goodwill 136.748 36.493
Cash paid:

Cash and cash equivalent received from the acipnisit 31.256 31.256
Cash inflow received at the end 31.256 31.256

Furthermore, the goodwill of an amount of 12.226utstemming from the change in consolidation metbfoithe
company ATTIKI ODOS SA, was recognized as Conces8lght, due to the extra percentage that the Group
acquired from the absorption of PANTECHNIKI SA, ieasing the said account to euro 182.925 thou.

B. As regards the acquisitions which took placed@?2 are as follows:
e The accounts receivables fair value of the compaNAPLASI MARKOPOULOU S.A., which was

consolidated for the first time on 30.6.2007, weduced by € 972 thou. with a corresponding increése
the goodwill that was estimated and amounted tZ2&thou. due to readjustment of receivables.
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e As regards the € 2,294 thou. Goodwill which reslitem the acquisition of LATOMEIA STILIDAS
S.A., no change has emerged at the finalization.

e As regards the company ANEMOS THRAKIS S.A. for whithere was a total of € 11,599 thou., an
equal amount of the intangible asset was recognéedfiscal year permit” with the corresponding
reduction of then originally recognized goodwill.

e The goodwill of euro 1.260 thou. stemming from #Hegjuisition, on the fourth quarter of 2007, of the
83,33% (Group percentage of 72,42%) of the wind groproduction company BIOTIKOS ANEMOS
SA was recognised as «Operation Licenses».

e Similarly, it was recognised as «Operation Licengbgs goodwill of euro 762 thou. from the acqusiti
on the fourth quarter of 2007, of 32,77% of the pany BIOSAR SA.

In the parent company, the goodwill of euro 145.81du. arising from the absorption of PANTECHNIKA Svas
recognized as Investments in Subsidiaries (note 10)

Acquisitions within fiscal year 2008

The goodwill amounting € 4,629 thou. which was aeted for fiscal year 2008 is analyzed as follows:

e The amount of € 1,195 thou. from the acquisitiorthie first quarter of 2008 , of the company ANEMOS
ATALANDIS S.A. by the company ELLINIKI TECHNODOMIKIANEMOS S.A. ( ex. TETRAPOLIS
S.A). in specific the latter acquired 100% of ANBI8 ATALANDIS S.A. (the Group’s share is 83%)
by paying the amount of euro 1,500 thou.

e The amount of € 29 thou. from the consolidationtted company AIOLIKA PARKA MALEA S.A.
under the full consolidation method in the firstagper, while on 31.12.2007 it was consolidated unde
the net equity method.

e The amount of € 86 thou. during the first quarteR@08 subsidiary company PROFIT CONSTRUCT
SRL acquired 100% (the Group’s share is 51.15%h®tompany DAMBOVITA REAL ESTATE SRL
by paying the amount of euro 1,951 thou.

e The amount of € 471 thou. from the acquisitionha first quarter of 2008 of the company SVENON
INVESTMENTS LTD, which is the parent company of tBeicharest Exchanged listed company
INSCUT BUCURESTI SA from the Group’s subsidiary ARR CONSTRUCTION
INTERNATIONAL LTD.

e The amount of € 579 thou. From the acquisitionhia second quarter of 2008 of the company D.
KOUGIOUMTZOPOULOS S.A. from AKTOR S.A. In specifithe latter acquired 100% of the said
company by paying the amount of € 1,500 thou.

e The amount of € 12 thou. since at the second quafte2008 subsidiary company HELLENIC
QUARRIES S.A. acquired 51% of the company GEMAC®A. By paying the amount of € 306 thou.

e The amount of € 732 thou for the acquisition i thecond quarter of the company LATOMIKI
IMATHIAS S.A. in specific the subsidiary company HEENIC QUARRIES S.A. acquired 90% by
paying the amount of € 702 thou. and ELLINIKI LIGNES S.A. 10% by paying the amount of € 78
thou.

e The amount of € 319 thou. from the consolidatiorihef company P&P STATHMEUSI S.A. using the
full consolidation method in the second quarterilevhp until 31.03.2008 it was consolidated usihg t
net equity method.

e The amount of € 1.206 thou. since during Q3 20G8 shbsidiary HELECTOR GERMANY GmbH
acquired 100% (Group participation: 80%) of the pamy LOOCK BIOGAS GmbH for the amount of €
1.465 thou.

The finalization of the goodwill will be settled tlvin a 12 month period from the date of acquisitiaccording to
IFRS 3.
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8 Investments in property

All amounts in Euro thousands

Cost

1-Jan-07

Currency translation differences
Subsidiaries acquisition / absorption
Additions

Transfer from tangible assets
Disposal

31-Dec-07

1-Jan-08

Currency translation differences
Subsidiaries acquisition / absorption
Additions

(Trasfer to inventories)

Transfer from tangible assets
Disposal

31-Dec-08

Accumulated depreciation
1-Jan-07

Depreciation for the year
Disposal

31-Dec-07

1-Jan-08

Currency translation differences
Depreciation for the year
Disposal

31-Dec-08

Net book value as of 31 December 2007

Net book value as of 31 December 2008

The increase in the Group’s Investment propertyn&inly due to the investment property of the conypan
INSCUT BUCURESTI SA, that their temporary fair valamounts to euro 11,874 thou. The investment ptppe
of the said company include plot of total space®f thou rin the area of Militari in the northwest side of
Bucharest (Section 6) with building of 2.7 thod amd warehouse of total area of 7.7 thoti Moreover the
company holds second plot of total space of 5% #f in the area of Dudesti in the southeast side @hBrest
(Section 3), on the motorway that connects Buchavith Kostantza’'s port. In this plot there areusttial spaces

of total area of 6.0 thoum

In the same account there is also included an ataffh 1.782 thou. from the company PROFIT CONSTRUC
SRL which owns a total area of 8.016 sgm, in theaasf Splaiul Unirii, in downtown Bucharest, on watia

CONSOLIDATED COMPANY
FIGURES FIGURES
119.978 22.955
(326) -
4.286
12.532 -
26.549
(23.714) -
112.756 49.504
112.756 49.504
(2.530) -
13.656 -
9.932 4352
(10.541) -
- 3.429
(78) (7.184)
123.195 50.102
(3.326) (2.662)
(447) (266)
1.598 -
(2.174) (2.929)
(2.174) (2.929)
64 -
(312) (961)
- 551
(2.422) (3.338)
110.581 46.576
120.773 46.764

multiuse building complex is going to be constrdcte
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The decrease in investment properties by 10.54d. #ndenced through the account Transition in mbeBes in
the consolidated figures, is to due to the salBIACARTHURGLEN HELLAS of a part of the property ofi¢
subsidiary company GIALOU SA, with a surface of @0 m2, and with the purpose to develop a discount
village with a surface of 25.000 m2 and 120 stagzroximately.

Income from operating leases of investment propemis:

All amounts in Euro thousands

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
Up to 12 months 8.423 7.813 3.029 2.510
from 1 to 5 years 33.787 42.505 12.301 13.979
more than 5 years 61.940 65.005 10.045 10.333
Total 104.150 115.322 25.374 26.821
9 Group Participations

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

% PARENT
A1 company REG. OFFICE | DIRECT | INDIRECT | TOTAL UNAUDIED

1 | ADEYPSA GREECE 64,00 28,8( 92,8D 2007-20p8
2 | AIFORIKI DODEKANISOU SA GREECE 79,64 79,6D 200008

3 | AIFORIKI KOUNOU SA GREECE 64,00 64,00 2007-2008
4 AEOLIKA PARKA OFGREECE TRIZINIA SA GREECE 61,20 61,2( 2008
5 AEOLIKA PARKA MALEA SA GREECE 47,48 47,44 2008
6 | AEOLIKI ZARAKA METAMORFOSSIS SA GREECE 71,40 714 2008
7 | AEOLIKI KANDI LIOU SA GREECE 84,00 84,0 2008
8 | AEOLIKI OLYMBOU EVOIAS SA GREECE 84,00 84,0 2008
9 AEOLIKI PARNONOS SA GREECE 67,20 67,2( 2008
10 | AKTOR SA GREECE 100,00 100,00 2008
11 | AKTOR CONCESSIONS SA GREECE 100,00 100,00 2003-2008
12 éﬂﬁzgm%SsilciNASRSci?TRECclesEAC)H SA(former | GreECE 61,13 61,13 2007-2008
13 | AKTOR SA GREECE 100,00 100,00 2007-2008
14 | ANAPLASI MARKOPOULOU SA GREECE 85,0 85,00 0008
15 | ANDROMACHI SA GREECE 100,00 100,00 2005-2008
16 | ANEMOS ALKIONIS SA GREECE 47,8¢ 47,88 2008
17 | ANEMOS ATLANTIS SA GREECE 84,00 84,00 2008
18 | ANEMOS THRAKIS SA GREECE 84,00 84,do 2008
19 | APOTEFROTIRAS SA GREECE 56,00 56,00 2007-2008
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% PARENT
A1 company REG. OFFICE | DIRECT | INDIRECT | TOTAL U0
20 | ATTIKA DIODIA SA GREECE 59,27 59,21 2007-2048
21 | ATTIKES DIADROMES SA GREECE 47,42 47,42 2007-2008
22 | ATTIKI ODOS SA GREECE 59,25 59,28 200p
23 | BEALSA GREECE 40,00 40,00 2007-2008
24 | BIOSAR ENERGEIAKI SA GREECE 67,2 27,53 94,16 022008
25 | BIOTIKOS ANEMOS GREECE 84,00 84,00 2008
26 | GIALOU ANAPTIKSIAKI SA GREECE 100,00 100,00 ap-2008
27 | GIALOU EMPORIKI & TOURISTIKI SA GREECE 52,28 52,28 2002-2008
28 | D.KOUGIOUMTZOPOULOS SA GREECE 100,do 100,00 002-2008
29 | DEH RENEWABLES - ELLINIKI TECHNODOMIKI GREECE 128 4284 2008
30 | DIMITRA SA GREECE 50,50 50,5 2007-2048
31 | DIETHNIS ALKI SA GREECE 100,00 100,00 2007-2008
32 | HELLENIC QUARRIES SA GREECE 100,00 100,00 20008
33 | GREEK NURSERIES SA GREECE 50,00 50,00 200§
34 | HELLENIC ENERGY & DEVELOPMENT SA GREECE 66,6 66,67 2003-2008
35 | HERENIC ENERGY & DEVELOPMENT - GREECE 84,00 84,00 2007-2008
36 | ELLINIKI TECHNODOMIKI ANEMOS SA GREECE 84,00 400 2008
37 | ELLINIKI TECHNODOMIKI ENERGIAKI SA GREECE 100,00 100,00 2008
38 | ELLINIKI TECHNODOMIKI SIMV MICHANIKOI SA | GREECE 92,50 92,50 2007-2008
39 | HELLENIC LIGNITES SA GREECE 100,00 100,00 2007-2008
40 | ENERMEL SA GREECE 73,60 73,6 2007-2048
41 | EXANDAS NAYTIKI COMPANY SA GREECE 80,00 80,00 2001-2008
42 | COMPANY AERIOY PROASTION SA GREECE 65,0 65,00 2007-2008
43 | HELECTOR SA GREECE 80,00 80,00 2007-2008
44 | HLEKTOR CONSTRACTIONS SA GREECE 80,40 80,p0 oad
45 | KANTZA SA GREECE 100,00 100,00 2007-2008
46 | KANTZA EMPORIKI SA GREECE 52,28 52,28 2000-20p
47 | KASTOR SA GREECE 100,00 100,00 2007-2008
ag | o e R e <! TECHNODOMIKI TES SA GREECE 67,20 67,2 2006-2008
a9 | o e I e ! TECHNODOMIKI TES SA GREECE 67,20 67,20 2006-2008
50 | K/ZIA HELECTOR - CYBARGO CYPRUS 80,00 80,00 20000
51 | LAMDA TECHNIKI SA GREECE 100,00 100,00 2008
52 | LAMDA TECHNIKI SA-PTECH SA & SIA SA GREECE 98,00 98,00 200§
53 | LATOMIA STILIDAS SA GREECE 96,25 96,2% 2007
54 | LATOMIA IMATHIAS SA GREECE 100,00 100,00 ]
55 | LMN TECHNIKI EMPORIKI COMPANY GREECE 100,0¢ 0o 2007-2008
56 | LOFOS PALLINI SA GREECE 52,28 52,28 2004-2008
57 | MARINES SIROU SA GREECE 57,00 57,40 20p8
58 | MOREAS SA GREECE 86,67 86,67 2007-2008
59 | P&P PARKING SA GREECE 100,00 100,00 2007-2008
60 | PANTECHNIKI SA GREECE 100,00 100,00 2008
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% PARENT
g’ COMPANY REG. OFFICE | DIRECT | INDIRECT TOTAL U0
61 | PANTECHNIKI SA-D. KOUGIOUMTZOPOULOS SA GREECE 100,00 100,00 2007-2008
62 | PANTECHNIKI SA-LAMDA TECHNIKI SA GREECE 100,00 100,00 2008
63 | PLO—KAT SA GREECE 100,00 100,00 2007-2008
64 | PANTECHNIKI STATIONS SA GREECE 100,00 100,00 2007-2008
65 | TOMISA GREECE 100,00 100,00 2004-2008
66 | PSITALIA NAYTIKI COMPANY GREECE 66,67 66,67 2005-2008
67 | AECO HOLDING LTD CYPRUS 100,0( 100,do 200880
68 | AKTOR BULGARIA SA BULGARIA 100,00 100,04 2008308
69 | AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS 000 100,00 2006-2008
70 | AKTOR TECHNICAL CONSTRUCTION LLC UAE 70,00 70,00 ;
71 | AL AHMADIAH AKTOR LLC UAE 50,00 50,00 -
72 | CAISSON SA GREECE 85,00 85,0 200B
73 | CORREA HOLDING LTD CYPRUS 52,2 52,28 2007-20D
74 | GEMACO SA GREECE 51,00 51,00 2007-2008
75 | GENERAL GULF HOLDINGS SPC BAHRAIN 100,00 100,00 2006-2008
76 | GULF MILLENNIUM HOLDINGS LTD CYPRUS 100,00 100,00 2005-2008
77 | HELECTOR CYPRUS CYPRUS 80,00 80,00 2003-2008
78 | HELECTOR GERMANY GMBH GERMANY 80,00 80,00 2008
79 | HERHOF GMBH GERMANY 80,00 80,00 2008
80 gEMF\éI:'OF RECYCLING CENTER OSNABRUCK GERMANY 80,00 8000 008
81 | IKW BECKUM GMBH GERMANY 80,00 80,00 2008
82 | INSCUT BUCURESTI SA ROMANIA 67,02 67,0 199068
83 | JEBEL ALI SEWAGE TREATMENT PLANT JV UAE 70,0 70,00 -
84 | KARTEREDA HOLDING LTD CYPRUS 52,28 52,28 200608
85 | LOOCK BIOGASSYSTEME GMBH GERMANY 80,0 80,0p 0aB
o | Kercroum e e
a7 _Il\_/IIIqI:ALDEINNgIUM CONSTRUCTION EQUIPMENT & UAE 100,00 100,00
88 | PANTECHNIKI ROMANIA SRL ROMANIA 100,00 100,04 2002-2008
89 | P.M.S. PARKING SYSTEMS SA GREECE 52,2 5228 0022008
90 | PROFIT CONSTRUCT SRL ROMANIA 52,28 52,48 208
91 | PROMAS SA SIMVOULOI DIACHIRISIS ERGON GREECE 6b, 65,00 2007-2008
92 | REDS ANAPTIKSI AKINITON SA GREECE 52,28 52,28 2006-2008
93 | SC AKTOROM SRL ROMANIA 100,00 100,00 2002-2008
94 | SC CLH ESTATE SRL ROMANIA 52,28 52,28 2006-2008
95 | STARTMART LMT CYPRUS 100,00 100,00 2006-2008
96 | SVENON INVESTMENTS LTD CYPRUS 100,00 100,00 2007-2008
97 | VARIVENTURES LIMITED CYPRUS 50,00 50,00 -
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New companies that were consolidated for first timethe consolidated synoptic financial statemeots
31.12.2008 whereas they have not been consolidate8D.09.2008, as they have been established oiradq
within Q4 2028 are:

» VARIVENTURES LIMITED

VARI VENTURES LIMITED established in 29.11.2008 aiwlocated in Cyprus. AKTOR SA participates with
50% in the company’s share capital with a partibgracost of 30 thousand euro. Company’s missipmisong
others, the transaction of general commerce businéh orders and sales via electronic mail orriméefor every
kind of product or merchandise, along with the deweent of internet sites for the establishmenuasginess or
operations of general electronic commerce.

» AKTOR BULGARIA SA

The company, with its registered office in Bulgan@as established in 2007 and started to operatidn
construction sector within H2 of 2008. AKTOR SA fieipates with 100% in the company’s share capiith a
participation cost of 123 thousand euro. AKTOR BLWARIA SA along with AKTOR SA started the joint
venture JV AKTOR SA — AKTOR BULGARIA SA, in whichhe two companies participate with 35% and 65%
respectively. The said joint venture is the coritafor the project of renovation and improvemehthe Opera

of Filipoupoli.

The financial statements of the of the previouariiial year, i.e 31.12.2007 did not include, exdepthe above,
the following subsidiary companies:

» LOOCK BIOGASSYSTEME GMBH (1st incorporation in thgerim consolidated financial statements
on 30.09.2008)

CAISSON SA (1st incorporation in the interim condated financial statements on 30.06.2008)
» GEMACO SA (1stincorporation in the interim conslalied financial statements on 30.06.2008)

» D. KOUGIOUMTZOGLOU SA (1st incorporation in the artm consolidated financial statements on
30.06.2008)

» LATOMIKI HMATHIAS SA (1st incorporation in the intém consolidated financial statements on
30.06.2008)

» ANEMOS ATALANTIS SA (1st incorporation in the infen consolidated financial statements on
31.03.2008)

» GREEK NURSERIES SA (1stincorporation in the iteconsolidated financial statements on
31.03.2008)

» HELECTOR CONSTRUCTION SA (1st incorporation in tingerim consolidated financial statements
on 31.03.2008)

» IKW BECKUM GMBH (1st incorporation in the interimobasolidated financial statements on
31.03.2008)

» SVENON INVESTMENTS LTD (1st incorporation in thetémim consolidated financial statements on
31.03.2008)

» INSCUT BUCURESTI SA (1st incorporation in the iritaerconsolidated financial statements on
31.03.2008)

Y

Moreover, on 31.12.2007 the company SEA ATTIKOI SHMOI SA was consolidated, while it is not
consolidated in these financial statements, asiwif}? 2008 its absorption from the subsidiary ATTIBDOS
SA was completed.
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Besides the above mentioned company, in the fiahrstatements as at 31/12/2007, the following congs
were consolidated using the full method of consl@h while they were not consolidated at 31.12800

AEOLIKI ANTISSAS SA, AEOLIKI PANEIOU SA and TERPANBROS AEOLIKA PARKS SA as in Q1 2008
their absorption by the subsidiary ELLINIKI TECHN@MIKI ANEMOS SA (former TETRAPOLIS
AEOLIKA PARKS SA) was completed.

The joint venture HELECTOR-CYBARGO consolidated foe first time on 30.06.2007 with the proportional
consolidation method while on 31.12.2008 it is adidsted with full consolidation method due to thentrol
takeover of the join venture from the subsidiary®lT OR.

The company P&P STATHMEUSI SA was consolidated tfar first time at 31/12/2007 under the net equity
method while as of the second quarter of 2008 ¢bissolidated under the full method due to thedase of the
Group'’s participation in the company.

The company AIOLIKA PARKA MALEA SA was consolidatefdr the first time at 31/12/2007 under the net
equity method while as of the first quarter of 2008 consolidated under the full method due ® iticrease of
the Group’s participation in the company.

The company ANEMOS ALKIONIS SA was consolidated foe first time at 30/09/2006 under the net equity
method while as of the first quarter of 2008 ic@nsolidated under the full method due to the iaseeof the
Group’s participation in the company.

The company DAMBOVITA REAL ESTATE SRL, was consdatdd for the first time at 31/03/2008 while it is
not consolidated in the present financial statemesimce as of the third quarter of 2008 its absompby
subsidiary PROFIT CONSTRUCT SRL was completed wligh approval decision no. 3664/03.07.2008 of the
local competent authorities.

The participation share in the subsidiary compaiy BCTOR SA was reduced from 90% to 80% within QS, a
the share capital increase took place, in whictpirent company resigned from its right to partitép in order to
provide the Board of Directors of HELECTOR the ogpaity to unload part of the newly issued shaeshe
company's Board members and executives, as ineefaithem to spurt to maintain and enhance thepaoryls
leading position in Greece and abroad. The BoDsyant to the General Shareholders’ Meeting degigjanted
the said shares to its executive members, who yEdfréghe pro rata amount at the offer price decidgdhe
General Shareholders’ Meeting. The shares grantéset members of the BoD fall into the provisiofigFRS 2
and the company recorded the amount of euro 1}82st, calculated as the difference between fdirevusing
the DCF method) and offer price, as administragxpenses. The above mentioned transaction restaltéue
increase of share capital at HELECTOR by euro h64dis (16,060 new shares issued), the increaséabieiguity
by euro 3,132 thous., the decrease of the Grougricppation share in HELECTOR from 90% to 80% dahe
respective increase of minority rights by euro 9,88%us.

The company PANTECHNIKI ARXITECH SA was renamed 80.06.2008 to AKTOR CONCESSIONS SA-

ARXITECH SA COMPANY OF CONSTRUCTION AND DEVELOPMENTOF CAR PARKS with
discretionary name PARKING XANTH SA.
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9.b The companies of the Group consolidated with thétg method are the following:

% PARENT

‘(‘)/ COMPANY REG. OFFICE | DIRECT | INDIRECT TOTAL U e ?

1 | ATHINAIKOI SATHMOI AUTOKINITON SA GREECE 20,00 20,00 2007-2008

2 | AEOLIKI MOLAON LAKONIAS SA GREECE 42,00 42,0 aP0-2008

3 | AEOLOS MAKEDONIAS SA GREECE 21,0 21,00 2006980

4 | ALFA AEOLIKI MOLAON LAKONIAS SA GREECE 42,00 420 2000-2008

5 | ANEMODOMIKI SA GREECE 42,00 42,0 2007-2008
6 | ASTERION SA GREECE 50,00 50,0( 2007-2008
7 | AUTOKINITODROMOS AIGAIOU SA GREECE 20,0 20,0p -

8 | BEPE KERATEAS SA GREECE 23,38 23,38 2006-2Q08
9 | GEFIRASA GREECE 22,02 22,03 2002-2008
10 | GEFIRA LITOURGIA SA GREECE 23,12 23,12 2002880,
11 | DOAL SA GREECE 19,20 19,2( 2007-2008
12 | HELLENIC ANAPLASIS SA GREECE 40,0 40,00 20P698

13 | HELLENIC GOLD SA GREECE 5,0 5,0 2006-2008
14 | EP.AN.ASA GREECE 16,00 16,0( 2004-2008
15 | COMPANIES TOMIEDL SA GREECE 40,00 40,0 2005-2008
16 | EFA TECHNIKI AE GREECE 33,11 33,1 2006-2008
17 | ILEKTROPARAGOGI THISVIS SA GREECE 20,0 20,00 2004-2008
18 | LARKODOMI SA GREECE 38,50 38,50 2008
19 | PEIRASA GREECE 50,00 50,0( 2003-2008
20 | POUNENTIS ENERGY SA GREECE 42,40 42,00 -
21 | TEPNA — PANTECHNIKI SA GREECE 50,0 50,00 2004-2008
22 | CHELIDONA SA GREECE 50,0( 50,0 1998-20p8
23 | ATHENS RESORT CASINO SA GREECE 30, 30,00 &0008
24 | ECOGENESIS PERIVALODIKI SA GREECE 37,00 37,00 2005-2008
25 | EDRAKTOR CONSTRUCTION CO LTD SAUDI ARABIA 50,00 50,00 2006-2008
26 | EUROPEAN GOLDFIELDS LTD CANADA 19,90 19,90 -
27 | POLISPARK SA GREECE 20,00 20,0( 2004-2008
28 | SMYRNIPARK SA GREECE 20,0 20,00 2005-20D8

The financial statements of the of the previousriial year, i.e 31.12.2007 did not include, théofing
affiliated companies:

» ANEMODOMIKI SA (1st incorporation in the interim osolidated financial statements on 30.09.2008)
» POUNENTIS ENERGY SA (1st incorporation in the imteiconsolidated financial statements on

30.09.2008)

In the consolidated financial statements of 31.0@3the affiliate company E-CONSTRUCTION SA is not
included, while it was comprised under the equitgtimd on 30.09.2008, due to the fact that within fiburth
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quarter of 2008 (12.11.2008) it was sold to thiedities outside the Group. In addition, in the iimecondensed
financial statements of the previous period, ire36.09.2008, the company LAT.E.E.M. was consoéidainder
the equity method while it is not consolidated e fpresent financial statements as it was soldhitd parties
outside the Group.

Except of the above the affiliate company PANTECKNSA & Partnership is not consolidated in the fingl
statements of 31.12.2008 while it was includechi financial statements of 31.12.2007, becauskeofdct that
within the second quarter of 2008 (28.05.200834te finalized to third parties outside the Group

Profits from affiliates included in the Income @tatent, arising mainly from the companies ATHENS RRS
CASINO SA, GEFIRA SA and EUROPEAN GOLDFIELDS SA.

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

% PARENT
‘é’ COMPANY orEer | DIRECT INDIRECT TOTAL N e ?
1 | THERMAIKI ODOS SA GREECE 50,0 50,00 2007-2008
2 | THERMAIKES DIADROMES SA GREECE 50,00 50,00 2007-2008
3 | AECO DEVELOPMENT LLC OMAN 50,00 50,00
4 3G SA GREECE 50,00 50,00 2007-200515

A list of the Joint Ventures that are consolidatgth the proportional consolidation method is aabié below.

The Company has only indirect participation in thdsint Ventures via AKTOR S.A., PANTECHNIKI S.Acn

its subsidiaries, as well as via HELECTOR S.A.

On this list, at the columns titled ‘First time Garidation’ the indicator 1 stands for those JMahtures that are
consolidated for the first time in the current pdti while they were not incorporated in either ¢ixact previous
period, i.e. 30.09.2008 (indicator APP) or the esponding period of the previous financial yea, i31.12.2007

(indicator APP).
PARTICI-
Al REG. UNAUDITED FIRST TIME
¢} JOINT VENTURE OFFICE PAI/LON YEARS CONSOLIDATION
(APP/

(1/0) APX)
1 | JIVAKTOR SA — PANTECHNIKI SA GREECE| 100,00 200768 0 0
2 | JIV AKTOR SA - IMPREGILO SPA GREECE 60,00 2005-2008| 0 0
3 | JIV AKTOR SA - ALPINE MAYREDER BAU GmbH GREECE 5@M0 2007-2008 0 0
4 | JIVAKTOR SA - TODINI CONSTRUZIONI GENERALIS.P.A. | GREECE 45,00 2007-2008 0 0
5 | JIVTEO SA- AKTOR SA GREECE 49,00 2003-2008 0 0
6 | JIVAKTOR SA - IMPREGILO SPA GREECE 99,90 2003-2008| 0 0

JIV AKTOR SA -TEPNA SA-BIOTERSA" — TERNA SA-

7 | BIOTER SA.AKTOR SA GREECE 33,33 2007-2008 0 0
8 | JIVAKTOR SA - PANTECHNIKI SA - J & P AVAX SA GREEE 75,00 2007-2008 0 0
9 | JIVAKTOR SA - J & P AVAX SA —PANTECHNIKI SA GREECE| 6578 2007-2008 0 0
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y oREGe | PAmon | UMwRTER | mRSTIME
(1/0) E;‘F’;P)’
10| JVAKTOR SA~MICHANIKI SA-MOCHLOS SA-ALTESA~ | Goeece | as.42 70032008 5 o
11 | JV AKTOR SA - X.I. KALOGRITSAS SA GREECE| 49,82 @008 0 0
12 | JV AKTOR SA - X.I. KALOGRITSAS SA GREECE| 49,50 2B@008 0 0
13 | JIV AKTOR SA - J & P AVAX SA — PANTECHNIKI SA GREEE | 6578 2007-2008 0 0
14 | IV ATTIKI ODOS — KATASKEVI SA GREECE | 59,27 2001-2008 0 0
15 | JIV ATTIKAT SA — AKTOR SA GREECE | 30,00 2005-2008 0 0
16 | JIV TOMI SA — AKTOR (FRAGMA APOSELEMI) GREECE|  10m 2005-2008 0 0
17 | JIV TEO SA — AKTOR SA GREECE | 49,00 2007-2008 0 0
18 | JIV SIEMENS AG — AKTOR SA — TERNA SA GREECE 50,00| 2005-2008 0 0
19 | JIV AKTOR SA — PANTECHNIKI SA GREECE| 100,00 2007G® | 0 0
20 | IV AKTOR SA - SIEVENS SA- VINCI CONSTRUCTIONS | Geeece | 70,00 2006.2008 5 5
21 | JIV AKTOR SA ~AEGEK - J & P AVAX-SELI GREECE| 3000 | 2007-2008 0 0
22 | JIV TERNA SA—MOCHLOS SA — AKTOR SA GREECH 35,00 0262008 0 0
23 | JIV ATHINA SA — AKTOR SA GREECE | 30,00 - 0 0
24 | JIV AKTOR SA — TERNA SA - J&P AVAX SA GREECE 11,11 , 0 0
25 | JIV J&P-AVAX —TERNA SA — AKTOR SA GREECE| 3333 202008 0 0
26 | JIV AKTOR SA — ERGO SA GREECE | 50,00 2007-2008 0 0
27 | JIV AKTOR SA - ERGO SA GREECE | 50,00 2007-2008 0 0
28 | JIV AKTOR SA -LOBBE TZILALIS EUROKA GREECE| 3334 P6-2008 0 0
20 | JIV AKTOR SA -PANTECHNIKI (PLATANOS) GREECE| 100,00 | 2007-2008 0 0
30 | JIV AKTOR SA —VISTONIS- ATOMO GREECE| 51,00 2007-20 | 0 0
31 | JIV AKTOR SA -JP AVAX SA-PANTECHNIKI SA-ATTIKAT SA | GREECE | 59,27 2007-2008 0 0
32 | JVTEO SA—AKTOR SA GREECE | 49,00 2007-2008 0 0
33 | JIV AKTOR SA -TERNA SA GREECE | 50,00 2007-2008 0 0
34 | JIV ATHINA SA — AKTOR SA GREECE | 30,00 2007-2008 0 0
35 | JIV AKTOR SA - STRABAG AG N1 GREECE| 50,00 2007-2008| 0 0
36 | J\V KASTOR — AKTOR MESOGEIOS GREECH 52,35 2008 0 0
37 | JV (CARS) LARISAS (EKTELESTRIA) GREECE| 81,70 22008 0 0
38 %/I\E/Rpl\\lﬂgART??l;é\g?gﬁII\E/:I?I—EI?I_S)EKTEL. GREECE 52,00 2006-2008 0 0
gg | Y ANHAPLASIS ANO LIOSION (AKTOR ~TOM GREECE | 100,00 2007-2008 0 0
40 ,J\AA(/)YTSF%',\'?;SQKJ/%? - JEP-AVAX (OLOKL. MEGAROY GREECE 49,50 2002-2008 0 0
a [ IV ;gggﬁgkg’)oR-J&P-AVAX(OLOKL. MEGAROY MOYS. | cocece | 4050 2002-2008 o o
42 | JIV AKTOR SA — ALTE SA GREECE | 50,00 2004-2008 0 0

(72) 1 (123)




‘ ELLAKTOR

ELLAKTOR S.A.

Annual Financial Report

for the financial year January 1st to December 3068

y oREGe | PAmon | UMwRTER | mRSTIME
(1/0) E;‘F’;P)’
o T T Greece | o | om0
44 | IV AKTOR SA — ALTE SA- EMPEDOS SA GREECH 66,67 268008 0 0
45 | IV AKTOR SA — ATHINA SA — EMPEDOS SA GREECH  7400| 2005-2008 0 0
46 | IV GEFYRA GREECE | 2032 2008 0 0
47 | IV AEGEK - VIOTER SA — AKTOR SA — EKTER SA GREECE 40,00 2007-2008 0 0
48 | IV AKTOR SA — ATHINA SA — THEMELIODOMI SA GREECE| 7,00 2006-2008 0 0
49 | IV AKTOR SA - J&P — AVAX SA GREECE| 50,00 2003-2008| 0 0
50 | J/V AKTOR SA - THEMELIODOMI SA — ATHINA SA GREECE| 333 2003-2008 0 0
51 | JV AKTOR SA - THEMELIODOMI SA — ATHINA SA GREECE| 66 2008 0 0
52 i’gé*g;%’f_j@ggggéb)m'wPEDOS (DIAM ELEUTH. GREECE | 4533 2003-2008 0 0
55 | JIVAKTOR SA SOCIETE FRANCAISE EQUIPEWENT GREECE | 65.00 2003.2008 5 0
JN THAMALIODOMI — AKTOR SA- ATHINA SA & TE -
54 | PASSAVANT MASCHINENTECHNIK GmbH - GIOVANNI GREECE | 5333 2005-2008 0 0
PUTIGNANO & FIGLI Stl
55 | K/ZIA TOMH SA - AKTOR SA (HOS.LAMIAS) GREECE| 100,00 2004-20 | 0 0
56 | J/V AKTOR SA - ATHINA SA -EMPEDOS SA GREECE| 49,00 |  0@4-2008 0 0
57 | J/V AKTOR SA —ATHINA SA-THAMELIODOMI SA GREECE | 638 2004-2008 0 0
58 | J/V TODINI COSTRUZIONI GENERALI S.p AKTOR SA GREECH 40,00 2003-2008 0 0
50 | J/V EKTER SA. — AKTOR SA GREECE | 50,00 2003-2008 0 0
o | JVAKTOR SA~ DOMOTECHNIKI SA - THEMELIODOMI SA | gpeece | 25,00 ] o o
61 | JVATHINA SA -AKTOR SA GREECE | 50,00 2006-2008 0 0
62 | JV AKTOR SA — PANTECHNIKI SA GREECE| 100,00 20068 | 0 0
63 | JV AKTOR SA — ATHINA SA GREECE | 50,00 2006-2008 0 0
64 | IV AKTOR SA—ERGOSIN SA GREECE| 50,00 2007-2008) b 0
65 | J/VJ. & P.-AVAX SA - AKTOR SA GREECE| 50,00 2000G8 0 0
66 | JV ATHINA SA — AKTOR SA GREECE | 50,00 2007-2008 0 0
67 | JV AKTOR COPRI UAE 50,00 : 0 0
68 | JVQATAR UAE 40,00 : 0 0
69 | JV AKTOR SA - AKTOR BULGARIA SA BULGAR! | 100,00 - 1 APP
o IJI)N TOMI SA — HLEKTOR SA (CHITA ANO LIOSION TMIMA | oce oo | oo - 0 0
71 | IV ERGOU AMUGDALEZA GREECE | 34,00 - 0 0
72 | 3V TOMI - MARAGAKIS ANDR. (2005) GREECE| 6500 202008 0 0
73 | JV TOMI SA — ELTER SA GREECE | 50,00 2007-2008 0 0
74 | IV TOMI SA — AKTOR SA GREECE | 100,00 | 2007-2008 0 0
75 | IV KASTOR SA — TOMI SA GREECE | 100,00 | 2006-2008 0 0
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y oREGe | PAmon | UMwRTER | mRSTIME
(1/0) E;‘F'f;)’
76 | JIVKASTOR SA - ELTER SA GREECE 50,00 2007-2008 0 0
77 J/IV KASTOR SA —-ERTEKA SA GREECE 50,00 - 0 0
78 J/V VISTONIA SA — ERGO SA — LAMDA TECHNIKI SA GREEE 50,00 - 0 0
79 J/V VISTONIA SA — TECHNOGNOSIA HPIROU SA GREECH 0,90 2006-2008 0 0
80 | J/VERGO SA-TOMI SA GREECE 15,00 2007-2008 0 0
81 | J/VTOMI SA — ARSI SA GREECE 67,00 2006-2008 0 0
82 | J/IVTOMI SA — CHOROTECHNIKI SA GREECE 50,00 2006630 0 0
83 J/V VISTONIS SA- ATOMON SA (LIMENAS MIKONOY) GREECE 50,00 2006-2008 0 0
84 J/V VISTONIS SA- ATOMON SA (LIMENAS KERKIRAS) GREEE 50,00 2006-2008 0 0
85 J/IV HLEKTOR — TECHNIKI PROSTAS. GREECE] 60,00 200803 0 0
86 | J/V CHITA TAGARADON SA GREECE 30,00 2006-2008 0 0
a7 iﬂc)/zhilli\ﬁs())GEIOS SA — ILEKTOR SA - BILFINGER (CHITA GREECE 35,00 2006-2008 0 0
a8 .;Q\/FI(L)EI)(TOR -BILFINGER BERGER (CYPRUS —CHITA CYPRUS 55,00 2006-2008 0 0
89 J/IV DETEALA - ILEKTOR -EDL MON/PE SA GREECE 30,00 0@6-2008 0 0
90 J/V ILEKTOR — MESOGEIOS SA (CHITA SA) GREECH 99,00 2006-2008 0 0
91 J/V ILEKTOR SA- MESOGEIOS SA (CHITA MAYRORAXIS) GRECE 65,00 2006-2008 0 0
92 J/V ILEKTOR SA — MESOGEIOS SA (CHITA HRAKLEIOU) GRECE 30,00 2006-2008 0 0
93 | J/VILEKTOR SA — MESOGEIOS SA (CHITA LASITHIOU) GRECE 70,00 2006-2008 0 0
4 | A S Dbos oo orerus | ss00 | zooozos | o o
95 J/V ILEKTOR SA — PANTECHNIKI - ARSI GREECE 80,00 2007-2008 0 0
96 J/IV LAMDA TECHNIKI — ITHAKI KAl ILEKTOR GREECE 30,0 2007-2008 0 0
97 JIV ILEKTOR — ERGOSIN SA GREECE 70,00 2007-2008 0 0
98 JIV BILFIGER BERGER — MESOGEIOS - ILEKTROR GREECKE 9,20 2007-2008 0 0
99 | J/V TOMI SA —ILEKTOR SA GREECE 100,00 2007-2008 0 0
100 | J/V KASTOR - P&C DEVELOPMENT GREECE 70,00 - 0 0
101 JO/\I;CA)\SK)TOR SA ARCHIRODON-BOSKALIS(THERMAIKLI GREECE 50,00 2007-2008 0 0
102 | J/V AKTOR SA ERGO SA GREECE 55,00 2007-2008 0 0
103 J/IV AKTOR SA -J&P AVAX SA-TERNA SA IME A FASE GREEE 56,00 2007-2008 0 0
104 | J/IV AKTOR SA -J&P AVAX SA-TERNA SA IME BA FASE GRECE 56,00 2007-2008 0 0
105 | J/V AKTOR SA -ATHINA GREECE 50,00 2006-2008 0 0
106 | J/V AKTOR SA -PANTECHNIKI-INTRAKAT GREECE 86,67 2002008 0 0
107 | J/V HOCHTIEF-AKTOR-J&P-VINCI-AEGEK-ATHINA GREECE 180 2007-2008 0 0
108 | J/V AKTOR — PANTECHNIKI SA GREECE 100,00 2007-2008 0 0
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y oREGe | PAmon | UMwRTER | mRSTIME
(1/0) E;‘F’;P)’
109 | JIV VINCI-J&P AVAX-AKTOR-HOCHTIEF-ATHINA GREECE | 1800 - 0 0
110 | JV AKTOR SA-STRABAG SA MARKETS GREECE| 50,00 20008 | 0 0
111 | IV PANTECHNIKI SA- ARCHITECH SA GREECE| 50,00 20a008 | 0 0
12| DTSR PRI AR | oeece | s | _somaws| o o
113 | JV PANTECHNIKI SA- GETEM SA-ELTER SA GREECE| 3333 | 20072008 | 0 0
114 | JV ETETHAE - J&P-AVAX SA-TERNA SA-PANTECHNIKISA | ®EECE | 18,00 2005-2008 | 0 0
115 | JV PANTECHNIKI SA-J&P AVAX-VIOTER SA GREECE | 39,32 2008 0 0
116 | JV PANTECHNIKI SA-EMPEDOS SA GREECE| 50,00 2007-800 | 0 0
117 | IV PANTECHNIKI SA- GATZOULAS SA GREECE| 50,00 200908 | O 0
118 | JV ETETH -J&P-AVAX SA-TERNA SA-PANTECHNIKI SA GREEE | 18,00 2008 0 0
119 | IV PANTECHNIKI SAOTO PARKING SA GREECE | 50,00 20072008 | Q 0
120 IJ:AA/I\IJ%CPQSEIECQ'C‘T'E ~ALTE -TODINI-ITINERA ™ GREECE 29,70 2007-2008 0 0
121 | JV TERNA SA- PANTECHNIKI SA GREECE| 1650 2004-2008| 0 0
122 | JIV OPANTECHNIKI SA-ARCHITEC SAOTO [PARKING SA] | GREECE | 45,00 20032008 | 0 0
123 | JV TERNA SA- PANTECHNIKI SA GREECE| 40,00 2007-2008| 0 0
124 | JV PANTECHNIKI SA-EDOK ETER SA KANERU 1 7000 2007-2008 | 0 0
125 | IV PANTECHNIKI SA- KSANTHAKIS SA GREECE | 5500 2007-2008 | 0 0
126 | JV PANTECHNIKI SA-LMN SA GREECE | 100,00 2008 0 0
127 | JIV PROET SA-PANTECHNIKI SA — VIOTER SA GREECE 323 2008 0 0
128 | JIV KASTOR — ERGOSIN SA GREECE | 70,00 - o| arx
129 | JIV AKTOR SA — ERGO SA GREECE | 65,00 20072008 | O  APX
130 | J/V AKTOR SA -PANTRAK GREECE | 80,00 20072008 | 0|  APX
131 | J/V AKTOR SA - PANTECHNIKI GREECE| 100,00 - o AP
132 | J.V AKTOR SA - TERNA - J&P GREECE| 3333 2008 d  APX
133 | J/V AKTOR - ATHINA (PSITALLIA A435) GREECE | 50,00 2008 o aRx
134 | J/V AKTOR - ATHINA (PSITALLIA A437) GREECE | 50,00 2007-2008| G  APX
135 | J/V AKTOR - ATHINA (PSITALLIA A438) GREECE | 50,00 2008 o aRx
136 | J.V ELTER SA -KASTOR SA GREECE | 1500 2008 o| APx
137 | 3V TERNA - AKTOR GREECE | 50,00 - o| apx
138 | JV AKTOR - HOCHTIEF GREECE | 33,00 2008 o| APx
139 | J./V AKTOR - POLYECO GREECE | 52,00 2008 o| AP
140 | 3.V AKTOR - MOCHLOS GREECE | 70,00 2008 o| apx
141 | 3V AKTOR - ATHINA (PSITALLIA KEL¥1) GREECE | 50,00 2008 o ARX
142 | 3.V AKTOR - ATHINA (PSITALLIA KEL¥2) GREECE | 50,00 2008 o  ARX
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y oREGe | PAmon | UMwRTER | mRSTIME
(1/0) E;‘Ff;)’
143 | J./V AKTOR SA- STRABAG AG GREECE 50,00 - 0 APX
144 | J./V EDISON — AKTOR SA GREECE 35,00 2008 0 APX
145 | J./V LMN SA- OKTANA SA (CHITA ASTIPALAIA) GREECE 5000 2007-2008 0 APX
146 | J./V LMN SA- OKTANA SA (LIMATA ASTIPALAIA) GREECE 50,00 2007-2008 0 APX
147 | J./V LMN SA-OKTANA SA (SFAGEIO TINOY) GREECE 50,00 2006-2008 1 APP
148 | J./V AKTOR - TOXOTIS GREECE 50,00 - 1 APP
149 | J./V “J./NV TOMI — ILEKTOR” — KONTSANTINIDIS GREECE 70,00 2008 1 APP

On 31.12.2008 the joint venture “J&P-ABAX SA-AKTORA — North section of the Kallidromio Tunnel” was

not consolidated in the consolidated interim sunynfarancial statements while in the correspondingvipus

year period it was consolidated via subsidiary AKITGA which held a 29.42% participation due to the

completion of the project and the termination & fbint venture during the first quarter of 2008.

9.d In the line of the consolidated Balance sheet, dtments in Joint - Ventures, the participation dosvther

non important Joint — Ventures appears which isoeuB04 thou. at 31.12.2008 and euro 1.459 thou. at

31.12.2007 . The Group share in the results oafbeementioned Joint - Ventures appears in thewattaaf profit
and loss statement, Profits/ (losses) from Joimntures and for 2008 amounted to euro 436 thouf@ma007
amounted to euro 1.316 thou. The companies that@rancluded in the consolidation along with tlespective
reasons are shown in the following table. The gaagiticipations are presented in financial stateseatt
acquisition cost excluding the accumulated impairme

A/O COMPANY REG.OFFICE DIRECT INDIRECT TOTAL % NON
% PART % PART PART. CONSOLIDATION
REASONS
"BILFINGER BERGER UMWELT HELLAS
1 | —AKTOR SA—HELEKTOR SA" SA GREECE 59,99 59,99 DOS'T(’;"QEITC%\'TOT
(PSITALIA SA)
DORMANT -ON A
2 INTEGRATION SA GREECE 33,33 33,33 LIQUIDATION
PROCESS
DORMANT & NOT
3 TECHNOVAX SA GREECE 26,87 11,02 37,89 SIGNIFICANT
DORMANT —-ON A
4 TECHNOLIT SA GREECE 33,33 33,33 LIQUIDATION
PROCESS
10 Investments in Subsidiaries

Changes in the book value of the parent companysstments to participations that are under codatitin was

All amounts in Euro thousands

COMPANY FIGURES

31-Dec-08 31-Dec-07
At the beginning of the year 716.042 389.346
Buy out & spin-off of business unit - 283.723
Additions new - 3.672
Increase in cost of participation 101.428 41.740
(Disposal) (4.147) (3.940)
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Transfer from/to subsidiaries, JV, available for
sale - 1.500

At the end of the year 813.322 716.042

In the comparative figures of 2007, the accountmed “Acquisition & spin-off segment” increased éyro
145.515 thou. In comparison with the published iégudue to goodwill recognition arising from thesaiption of
PANTECHNIKI SA as an increase of “Investment in Sidiaries” (note 7 and 37).

11 Investments in associates

CONSOLIDATED

All amounts in Euro thousands. FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07

At the beginning of the year Note 150.237 170.401 38.790 115.842

Currency translation differences 3.906 (2.649)

Acquisition of affiliate through buy out/absorptioha

subsidiary & secession of business unit 7,37 - 13.398 - (75.641)

Additions new 12.115 9.641 - 1.441

Increase in cost of participation 10.449 1.887 280 1.662

(Disposal) (8.858) (19.256) (3.280) (3.064)

(Impairment) - - (339)

Share in profit / loss(after tax) 6.103 92.879

Other changes in equity (19.411) (3.944)

Transfer from/to subsidiaries, JV, available fdesa (395) (112.119) - (1.450)

At the end of the year 154.146 150.237 35.451 38.790

In the consolidated financial figures of 2007, tlaecount balance “Acquisition of affiliate through
purchase/absorption of subsidiary & segment seme@séicreased by euro 9.869 thou in comparison \iliid
published figures. This change was the result ofdgdll appropriation of the company PANTECHNIKI Ssd

it is equal with the change from book values to Yalues of Investments in affiliate (notes 7 aijl. 3

The decrease observed for the year 2008 in congpavigth 2007 in account “Profit/loss Share (af@xds)”, is
mainly due to the fact that in comparative figuieshe total amount of euro 92.9 mil., an extranady gain of
euro 50.7 mil is included from the exchange of 36P4he company HELLAS GOLD with the 19.9% of the
company EUROPEAN GOLDFIELDS LTD. In addition in tabovementioned amount, they are included profits
from the consolidation of the companies ATTIKI ODS3 and ATTIKA DIODIA SA under the equity method
for the period 01.01.2007 to 13.12.2007 during White said companies where affiliate companiesi@fGroup
while for the rest of the year 2007 transformedubsidiary companies due to the extra percentagiipation
which occurred from PANTECHNIKI SA (the effect dia transformation of the companies to subsidiages
presented in the above table under the line “Teartsfsubsidiaries” for the year 2007)
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Summary financial information on associates forytbar 2008

Amounts in Euro thousand

PARTICIPATION
PERCENTAGE
A/O COMPANY ASSET LIABILITIES SALES PROFIT/(LOSSES) (%)
1 ATHINAIKOI STATHMOI AYTOKINITON SA 29.676 23.661 4.314 -82 20,00
2 AEOLIKI MOLAON LAKONIAS SA 2.813 2.704 0 -105 42,00
3 AEOLOS MAKEDONIAS SA 50 8 0 -10 21,00
4 ALFA AEOLIKI MOLAON LAKONIAS SA 1.906 2.839 0 -60 42,00
5 ANEMODOMIKI SA 59 6 0 -7 42,00
6 ASTERION SA 5.797 5.142 5.57]] 164 50,00
7 AUTOKINITODROMOS AEGEAN SA 307.452 358.298 15404 -2.577 20,00
8 BEPE KERATEAS SA 29.040 23.001 50 -730 23,38
9 GEFYRA SA 430.993 359.584 50.72 8.446 22,02
10 GEFYRA LEITOURGIA SA 5.597 2.219 5.66p 1.095 3,
11 DOAL SA 52 0 0 -3 19,20
12 ELLINIKES ANAPLASEIS SA 522 3 0 -127 40,00
13 HELLENIC GOLD SA 117.696 65.318] 41.108 -2.234 5,00
14 EP.AN.A SA 7.908 4.801 516 -118 16,00
15 EPICHIRISEIS TOMEDL SA 295 208 0 -24 40,00
16 EFA TECHNIKI SA 2.871 1.664 897, -318 33,17
17 ILEKTROPARAGOGI THISVIS SA 67.372 59.149 0 -84 20,00
18 LARKODOMI SA 1.096 1.110 872 -74 38,50
19 PEIRA SA 2.827 142 0 46 50,0
20 POUNENTIS ANONIMI ENERGEIAKI ETAIRIA 61 5 0 -4 42,00
21 TERNA — PANTECHNIKI SA 290 273 0 2 50,00
22 CHELIDONA SA 158 85 0 -1 50,00
23 ATHENS RESORT CASINO SA 134.12p 49 0 20.422 30,00
24 ECOGENESIS PERIVALODIKI SA 29 56 0 -5 37,00
25 EDRAKTOR CONSTRUCTION CO LTD 394 0 0 -5 50,00
26 EUROPEAN GOLDFIELDS LTD 472.908 108.38 41.038 2.744 19,90
27 POLISPARK SA 823 237 1.902 3 20,00
28 SMYRNI PARK SA 11.236 2.297 0 -41 20,00
Summary financial information on associates forytbar 2007
PARTICIPATION
PERCENTAGE
A/O COMPANY ASSET LIABILITIES SALES PROFIT/(LOSSES) (%)
1 ATHINAIKOI STATHMOI AUTOKINITON SA 30.822 24.725 4.170 (101) 20,00
2 AEOLIKA PARKA MALEA 120 44 0 (59) 36,74
3 AEOLIKI MOLAON LAKONIAS SA 2.777 2.563 0 (116 389
4 AEOLIOS MAKEDONIAS SA 55 4 0 (9) 18,6(
5 ALFA AIOLIKI MOLAON LAKONIAS SA 1.972 2.846 0 (54 32,50
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PARTICIPATION
PERCENTAGE
A/IO COMPANY ASSET LIABILITIES SALES PROFIT/(LOSSES) (%)

6 ANEMOS ALKIONIS SA 2.642 73 0 (27 50,0

7 ASTERION SA 11.668 11.177 0] (4 50,0

8 AYTOKINITODROMOS AEGEAN SA 8.179 3.175 5 20,00
9 BEPE KERATEAS SA 21.610 16.116 0] (216 23,3
10 GEFYRA SA 453.325 368.013 47.71 3.247 20,10
11 GEFYRA LEITOYRGIA SA 4.078 1.460 5.00p 1.336 0,
12 DOAL SA 55 0 0 (2) 21,60
13 HELLENIC ANAPLASEIS SA 646 0 0 (122 40,0p
14 HELLENIC GOLD SA 120.805 66.04 62.637 15.753 005
15 EP.AN.A SA 3.392 2.167 0 (18 18,0
16 EPIXEIRISEIS TOMIEDL EIIE 923 812 1.026 289 45,0
17 EFA TECHNIKI SA 2.561 1.935 919 (34 33,0
18 ILEKTROPARAGOGI THISVIS SA 821 14 g (16 20,00
19 P. & P.STATHMEUSI SA 3.598 3.42 378 (46p) 49,B8
20 PANTECHNIKI SA & SIA SA 4.500 0 0] 0 40,0
21 PEIRA SA 2.808 169 0 (12) 50,0(
22 TERNA — PANTECHNIKI SA 289 274 ¢ 4 50,0p
23 CHELIDONA SA 159 85 0 (1) 50,00
24 ATHENS RESORT CASINO SA 125.32p B 0 12.4p4 30{00
25 E-CONSTRUCTION SA 329 14 72 (192) 37,5(
26 ECOGENESIS PERIVALODIKH SA 25 51, (13,4) 37,
27 EDRAKTOR CONSTRUCTION CO LTD 364 4 (29) 50,00
28 EUROPEAN GOLDFIELDS LTD 455.904 120.299 31.50L7 1.4482 19,90
29 POLISPARK SA 783 200 1.815 20 20,0
30 LARKODOMI SA 65 5 0 0 20,40
31 SMYRNI PARK SA 6.904 2.956 0 (35 20,0

In addition, the companies HELLENIC KAZINO PARNITHASA and DHLAVERIS SA where consolidated
through the companies ATHENS RESORT CASINO SA aBtRRA SA respectively. Their summarily financial
elements for the year 2008 are presented in th@fislg table:

PARTICIPATION
PERCENTAGE
A0 COMPANY ASSET LIABILITIES SALES PROFIT/(LOSSES) (%)
1 DILAVERIS SA 4.096 447 10 98 40,64
2 HELLENIC CAZINO PARNITHAS SA 134.625 35.78 1928 36.210 14,70

Their summarily financial elements for the year 2@@e presented in the following table:

PARTICIPATION
PERCENTAGE
A/O COMPANY ASSET LIABILITIES SALES PROFIT/(LOSSES) (%)
1 DILAVERIS SA 4.175 193 47 (523 40,6
2 HELLENIC CAZINO PARNITHAS SA 136.783 39.260 193% 39.963 14,70
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12 Joint Ventures & Companies consolidated with the poportional method

The following amounts represent the Group’s sh&messets and liabilities in joint ventures and camips which
were consolidated with the proportional consoliiatmethod and are included in the balance shemigakith
the share of revenues and expenses included @rihgp’s Income Statement for fiscal years 2008 2011 :

All amounts are in Euro thousand

31-Dec-08 31-Dec-07
Receivables
Non-current assets 78.941 39.541
Current assets 693.799 477.970
772.740 517.512
Liabilities
Long term liabilities 83.506 79.617
Short term liabilities 672.412 413.189
755.917 492.806
Equity balance 16.823 24.706
Income 548.920 306.865
Expenses (529.084) (283.895)
Earnings / losses (after tax) 19.836 22.970

13 Financial assets available for sale

All amounts are in Euro thousand.
CONSOLIDATED

FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07

At the beginning of year 3.054 42.930 3 42.233
Buy out/absorption of a subsidiary &
secession of business unit 74 894 - (11.729)
Additions new 1.295 119 - 2.448
Additions- increase in participation cost 4.500 3.038 - 590
(Sales) (85) (500) 3) (2.548)
(Impairment) (420) - - -
Transfer from/to Subsidiaries, Associates,
JVs - (12.697) - -
Fair value adjustments of the year : increase
/(decrease) (641) (30.731) - (30.992)
At the end of year 7.777 3.054 - 3
Non-current assets 7.777 3.054 -

7.777 3.054 -

(80) / (123)



ELLAKTOR S.A.

‘ ELLAKTOR Annual Financial Report

for the financial year January 1st to December 3068

Financial assets available for sale include thiefohg:

CONSOLIDATED

FIGURES COMPANY FIGURES
Listed titles: 31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
Securities —Greece 1.658 944 - 3
Non-listed titles:
Securities —Greece 6.119 2.110
Other - 1
7.777 3.054 - 3

The abovementioned figures are referred exclusiteeluro

The transfer to affiliates of an amount of euro6®Z. th. In 2007 is mainly due to the company GEFYRAIn
which, after the absorption of PANTECHNIKI SA, participation percentage increased from 15,77%0t3@®%6
having as a result its consolidation under the tgquiethod. The fair value reserve of euro 33.409 that was
recognized at equity until 14.12.2007 was recatedlaand formed (along with other amounts) the dan
appeared in the line “fair value adjustment”.

The amount of euro 4.500 thou in account Additiorsease in participation cost of Financial instants
available for arises from the increase in Grouglgipipating cost in the company OLYMPIA ODOS SAtdugh

the subsidiary company AKTOR CONCESSIONS SA, duthéoparticipation in the share capital increasthef
first.

14 Prepayments for long term leases

All amounts are in Euro thousand.

CONSOLIDATED

Prepayments for long term leases

1-Jan-07

Additions

Readjustments due to IFRIC 12
31-Dec-07

1-Jan-08

Additions

31-Dec-08

Depreciation of prepayments
1-Jan-07

Depreciation for the year
Readjustments due to IFRIC 12
31-Dec-07

1-Jan-08

31-Dec-08

Book Value as at December 31, 2007
Book Value as at December 31, 2008

FIGURES

949.217
(949.217)

1.334

1.334

3.211
(3.211)
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Due to retrospective implementation of Interpretati2 the book value value of euro 946.007 thoferrieg to
the account Prepaid expenses for long term leabé¢keoyear 2007 allocated to Concession Wright amd
Subsidies (note 37). The amount of euro 1.334.tbomes from companies in the Wind Energy sector.

15 Derivative Financial instruments

From the figures presented in the following table31.12.2008, an amount of euro 575 thou. refertmgon
current assets and an amount of euro 48.700 tlederring to long term liabilities comes from thengmany
MOREAS SA. The amount remaining on long term ligie can be apportioned by euro 5.076 thou. to the
company THERMAIKI ODOS SA and by euro 1.150 thauthte parent company ELLAKTOR SA.

All amounts are in Euro thousand

CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
Non current assets
Interest rate swap contracts for cash flow hedging - 5.123 - -
Interest rate caps 575 - -
Total 575 5.123 - -
Long term liabilities
Interest rate swap contracts for cash flow hedging 54.926 - 1.150
Total 54.926 - 1.150
Details regarding interest rate swaps/caps
Nominal value of interest rate swaps 308.401 82.368 30.000
Nominal value of interest rate caps 47.030 - - -
Fixed Interest rate 3,7%-4,8% 3,8%-4,2% 4,45%
Floating Interest rate Euribor Euribor Euribor

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

Part of the cash flow hedge that is determined o hon effective has been accounted for in theonme
Statement as loss of euro 1.479 thou (note 29fitRir losses from interest swap contracts, whielve been
accounted for in the cash flow hedging reserve aaicon the Shareholders Equity as at Decembe2@Q08, will
be recognized through the Income Statement abtiredisbursement.
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16 Inventory

All amounts are in Euro thousand.

Raw materials

Finished products

Semi-finished products

Production on process

Prepayment for inventories purchase
Other

Total

CONSOLIDATED FIGURES

Less: Provisions foflpopAéyeig for obsolete,
slow moving and damaged inventory:

Production on process

Total net liquidation value

31-Dec-08 31-Dec-07
52.776 9.635
8.074 7.422
4.650 6.435
8.232 7.798
2.955 5.466
16.676 1.480
93.361 38.236
1.585 -
1.585 -
91.777 38.236

The parent Company does not have inventories

17 Receivables

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

several business segments.

All amounts are in Euro thousand

Note

Customers

Customers — Related parties
Less: Provisions for impairment
Trade receivables net

Prepayments
Amount due from customers for contract
work

Income tax prepayment

Loans to associates

Prepayments for operating leases

Long term time deposits

Other receivables 37
Other receivables -Related parties

Total

Non-current assets
Current assets 37

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
416.369 261.603 6.247 128
6.533 9.779 3.661 3.388
(9.250) (7.912) (67) (67)
413.652 263.470 9.840 3.449
10.799 11.423 450 430
245.284 156.104 - -
2.457 3.502 - -
11.441 13.228 1.901 4.754
39.421 42.057 - -
158.185 30.000 - -
425.725 272.558 4.187 6.830
1.943 1.149 22.023 23.718
1.308.907 793.492 38.401 39.181
67.808 72.809 31 31
1.241.099 720.683 38.370 39.150
1.308.907 793.492 38.401 39.181
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The account ‘Other Receivables’ with a consolidaietl amount of euro 425,7 million includes eurd/b
million from ‘Down payments to Suppliers/Creditasd Sll (IKA), prepaid and withheld taxes and VA&bit,’
euro 112,0 mil. from ‘Claims from Joint Venturespro 69,2 million from “Other Debtors”, euro 14,3llian
from “Income received”, euro 37,3 million from “ épaid expenses”, and euro 15,4 mil. from “Recersbl
Checks”.

Comparative figures of 31.12.2007, have been deetktly euro 19.793 thou. In comparison with thelipléd
ones due to the implementation of IFRS 3 as ités@nted analytically in Notes 7 and 37.

Figures in account Long term time deposits comenimarom the company ATTIKI ODOS S.A. regarding
deposits with duration over three months.

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

All amounts are in Euro thousand

CONSOLIDATED COMPANY

FIGURES FIGURES
Balance as of January ¥ 2007 7.490 67
Provisions for impairment 422 -
Balance as of December 312007 7.912 67
Provisions for impairment 1.537 -
Unused provisions of the fiscal year that were
reversed (200) -
Balance as of December 312008 9.250 67

The ageing analysis for the Customers balance Becémber 312008 has as follows

All amounts are in Euro thousand

CONSOLIDATED FIGURES COMPANY FIGURES
Note 31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07

Balance not on delinquency and not
decremented 37 293.924 149.919 9.470 1.971
Balance on delinquency

3 to 6 months 35.171 15.556 2 278
6 months to 1 year 44.114 24.968 - -
1-2 years 37.241 24.250 435 1.267
2 - 3 years 7.506 37.995 - -
Over 3 years 4.944 18.694 - -
422.902 271.382 9.907 3.516
Minus: Provisions for impairment (9.250) (7.912) (67) (67)
Net Customers 413.652 263.470 9.840 3.449

The larger part of the receivables in delinquermydver a year is referred to receivables fromSkete, which
can be considered as safe to collect. For the réngaiamount, the provision made is considered aateqto
cover all probable risks for bad debt.
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Receivables can be analyzed on the following ceiesn

CONSOLIDATED FIGURES

COMPANY FIGURES

EURO
KUWAIT DINAR (KWD)

US DOLLAR ($)

ROMANIA NEW LEI (RON)
BRITISH POUND (£)

CYPRUS POUND (CYP)
UNITED ARAB EMIRATES
DIRHAM (AED)

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

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
1.068.680 692.514 38.401 39.181
24.024 18.985 - -
5.739 7.234
16.880 10.348 - -
60 - - -
9.525
158.025 45.496 -
33.644 9.197 -
184 193
1.670 -
1.308.907 793.492 38.401 39.181

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

18 Cash and cash equivalents

All amounts are in Euro thousand.

Cash in hand

Demand Deposits

Time Deposits

Repos

Checks receivables on demand deposits

Total

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
12.947 12.807 3 2
201.494 343.149 3.240 27.637
578.012 336.679 57.000
120
2.220
794.793 692.636 60.242 27.639

From the time deposits, an amount of euro 292.83&tfrom ATTIKI ODOS SA (it has long term time pisits
of euro 157.2 mil.), euro 85.622 th. From AKTOR Ao 57.000 th. From the parent company and egu269
th. from AECO DEVELOPMENT. The rest of the amounfriom other subsidiaries.

From the sight and time deposits balance of thau@as of 31.12.2008 a 95% approximately is depabsitesix
banks, in the geographic areas where the Groupatggeand where the Group estimates the lower cris#it

exists.

The following table represents percentage of dépesicredit rating from the agency Standard & R&#&P) as

of 31.12.2008.
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Bank Credit Rating (S&P) Percentage of sight and
time deposits as of
31.12.2008

AA 1,7%

A+ 16,5%

A 8,5%

A- 42%

BBB+ 28,5%

Non rated - Other 2,8%

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

Cash and cash equivalents are analyzed on thevfoliccurrencies

CONSOLIDATED FIGURES

All amounts in Euro thousands

COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07

EURO 740.535 638.267 60.242 27.639
KUWAIT DINAR (KWD) 65 40 - -
US DOLLAR ($) 34.878 33.942 - -
ROMANIA NEW LEI (RON) 901 6.238 - -
BRITISH POUND (£) 1 327 - -
CYPRUS POUND (CYP) - 640 - -
UNITED ARAB EMIRATES DIRHAM

(AED) 16.376 13.007 - -
QATAR RIYALS (QAR) 956 152 - -
OMAN RIYALS (OMR) - 23 - -
BULGARIAN LEV (BGN) 1.082 - - -

794.793 692.636 60.242 27.639
19 Share capital
All amounts in Euro thousands, except for the nundfshares.
COMPANY FIGURES
Common Share
Number of shares shares premium Own shares Total

1 January 2007 158.847.328 128.666 399.946 528.61
Issuance of new shares / (decrease) 18.153.985 1562.6 124.932 177.546
Capitalization of share premium

account 1.031 (1.031)

31 December 2007 177.001.313 182.311 523.847 - 18%5.

1 January 2008 177.001.313 182.311 523.847 708.15

Own shares (acquired) /sold (3.054.732) (21166 (21.166)

31 December 2008 173.946.581 182.311 523.847 (B).16 684.992

The Extraordinary Shareholders' Meeting at 9.128286cided (a) the annulment of the adopted owneshar
buyback plan as approved by the decision of thea@rtlinary Shareholders Meeting dated DecembefQ07
(article 16 par. 1 c.l. 2190/1920) and (b) the appt of a new own share buyback plan pursuanttiol@rl6 par.
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1 c.l. 2190/1920 in replacement of the revoked mlvare buyback plan up to the limit of 10% of thédpa
share capital of the Company each time, includiegalready acquired, of a duration up to 2 yedrs ¢pecific
time table will be determined, as far as both tlheation and the specific time intervals via a diecisof
ELLAKTOR’s Board of Directors), at a minimum shapece of € 1.03 (par value of the share) and a mari
share price of € 15.00 accordingly. The said Extimary Shareholders' Meeting authorised the Baaird
Directors to proceed with the purchase of own shaoeording to article 16 of C.L. 2190/1920 as afeerand in
force, and according to the terms of the Regulaf#i@ii3/2003 of the European Communities Committae. |
execution of the above mentioned decisions of tbe@any's General Shareholders Meetings and thedBafar
Directors' decision as of 21.01.2008 and 10.12.268@8Company during the period 01.01-31.12.2008hmased
3,054,732 own shares, of a total value of € 21,fl&fus. (see note 19 of the financial statementofas
31.12.2008). The above mentioned amount reducqzbctgely the Equity of the Company and of the Gxou
The Company as at 27.03.2009 holds 4,474,034 oaresh(i.e. 2.5277% of the company’s share capifah
total value of € 26,709 thous.

20 Other Reserves
All amounts in Euro thousands.

CONSOLIDATED FIGURES

Foreign
exchange Cash Flow
Statutory Special Untaxed Available for differences hedging Other
reserve reserves reserves sale reserve reserves reserve reserves Total
1 January 2007 23.242 47.112 71.685 31.097 341 - 483 212.921
Currency translation
differences - - - - (2.921) - - (2.921)
Subsidiaries acquisition /
absorption - - (33.409) - - - (33.409)

Transfer to/from the income

statement 3.776 (9.269) 2.831 - - - 6 (2.656)
Change in the value of

available for sale / Cash

Flow hedging - - - 2.727 - 3.925 - 6.653
Other () 158 - - - - (156) 1
31 December 2007 27.017 38.001 74.516 416 (2.580) .928 39.293 180.587
1 January 2008 27.017 38.002 74.516 416 (2.580) 28.9 39.293 180.587
Currency translation

differences - - - - 5.182 - - 5.182
Transfer to/from the income

statement 5.026 19.476 - - - - 4 24.507

Change in the value of
available for sale / Cash
Flow hedging - - - (643) - (53.618) - (54.261)

31 December 2008 32.043 57.478 74.516 (227) 2.602 49.603) 39.298 156.015
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COMPANY FIGURES

Cash Flow
Statutory Special Untaxed Available for hedging Other
reserve reserves reserves sale reserve reserve reserves Total
1 January 2007 13.622 19.578 55.935 30.942 - 3.904 123.980
Subsidiaries acquisition /
absorption - - - (33.409) - - (33.409)
Transfer to/from the income
statement 1.799 6.000 (5.891) - - 6 1.914
Change in the value of available
for sale - - - 2.467 - - 2.467
31 December 2007 15.421 25.577 50.044 - - 3.910 o,
1 January 2008 15.421 25.577 50.044 - - 3.910 92.95
Transfer to/from the income
statement 1.203 1.218 - - - - 2.422
Change in the value of Cash
Flow hedging - - - - (909) - (909)
31 December 2008 16.625 26.796 50.044 - (909) 3.910 96.465

Regarding the nature of the amounts affected “Nefitdoss directly recognized in Net Equity” acedun the

consolidated figures of the Statement of changesqguity in page 28, the amount of loss euro 542@l is

derived from the decrease in the cash flows hedgiagrve for the amount of euro 53,618 thou. ardittrease
of Available for sale Reserve for sale for the antoaf euro 643 thou. as presented in the table ebdgth the

consolidated figures. The loss of euro 643 in “Restarried forward” refers to Share Capital IneGesax from

the share capital increase in a subsidiary complsiityority Rights amounting to euro 5.215 thou reféo the

third parties proportion in the cash flows hedgiesgerve.

At the Company’s level, the amount of € 909 thdwattwas recognized directly in equity, derived frome
decrease of the cash flows Hedging Reserve.

21 Borrowings

All amounts in Euro thousands.

CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07

Long-term borrowings
Bank borrowings 682.197 714.746 - -
Finance leases 5.972 3.845 - -
Bond Loan 483.010 25.208 165.000 -
Total long-term borrowings 1.171.179 743.799 165.000 -
Short-term borrowings
Bank overdrafts 34.306 24.205 - -
Bank borrowings 221.363 284.839 - 11.000
Bond Loan 14.489 6.369 - -
Finance leases 3.295 1.558 - -
Other 10 - - -
Total short-term borrowing 273.463 316.971 - 11.000
Total borrowings 1.444.642 1.060.771 165.000 11.000
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The change in the Bond Loan line (Long Term Delte@ary and Short Term Debt Category) of the codsabdid
financial data, is due to the Bond Loans that veégeed and received during the year from the pazentpany
amounting € 165.000 thou., from subsidiaries AKT@ONCESSIONS SA amounting € 110.000 thou.,
MOREAS SA amounting € 83,968 thou., AKTOR SA amaumt € 50,000 thou. and ELLINIKI
TECHNODOMIKI ANEMOS SA amounting € 52,433 thou.

Total borrowings balance includes amounts from Isoaath diminished security with non recourse debtte
parent company total amount euro 774.755 thou. frontessions companies and more specifically, @60172
thou. from the company ATTIKI ODOS SA, euro 83.968u. from the company MOREAS SA and euro 24.615
thou. from THERMAIKI ODOS SA.

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

CONSOLIDATED FIGURES
FIXED INTEREST

RATE FLOATING INTEREST RATE
till 6 months 6-12 months >12 months Total
31 December 2007
Total loans 594.813 272.556 184.902 - 1.052.271
Effect of interest rate swaps 8.500 - - - 8.500
603.313 272.556 184.902 - 1.060.771
31 December 2008
Total loans 589.136 695.100 3.830 608 1.288.674
Effect of interest rate swaps 105.968 50.000 - - 55.968
695.104 745.100 3.830 608 1.444.642

COMPANY FIGURES
FIXED INTEREST

RATE FLOATING INTEREST RATE
till 6 months Total
31 December 2007
Total loans - 11.000 11.000
- 11.000 11.000
31 December 2008
Total loans - 135.000 135.000
Effect of interest rate swaps 30.000 - 30.000
30.000 135.000 165.000
Long term loans expiry dates are the following
CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
Between 1 and 2 years 57.748 52.517 -
Between 2 and 5 years 531.809 102.875 165.000
Over 5 years 581.621 588.407
1.171.179 743.799 165.000

From the long term loans total, an amount of el88.5 mil. concerns loans with fixed or periodicaibvised
interest rate mainly from co financed/self finangedjects with average interest rate of 4.72%t¢imd of euro
594,8 mil/ on average with average interest ratd.@2% in 2007), while for additional euro 106 ntiiere is
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interest rate hedging with average interest rd88%. The rest of the loans euro 749,5 mil. (oveo &66 mil. for

2007) are of floating rate (for example Euriborgépread foa loans in euro)

Total loans can be analyzed in the following cucies

CONSOLIDATED FIGURES

EURO
KUWAIT DINAR (KWD)

US DOLLAR ($)

ROMANIA NEW LEI (RON)

UNITED ARABIC EMIRATES DINAR (AED)
QATAR RIYALS (QAR)

31-Dec-08 31-Dec-07
1.352.016 1.040.472
2.373 3.579
13.698 -
1.129 -
61.386 15.221
14.040 1.498
1.444.642 1.060.771

Total debt of the company is stated in euro.

Book value of loans is approximating to their fadue, as the effect of discount cash flows is mgportant. For
long term loans as of 31.12.2008, with a book valieuro 1.165 thou. the fair value is estimateeuno 1.091

thou.

Liabilities due to financial leases, which are

coisgd in the above tables can be analyzed as fsllow

CONSOLIDATED FIGURES

31-Dec-08 31-Dec-07
Financial leases obligations — minimum
number of leases
till 1 year 3.935 2.071
From 1 to 5 years 6.374 3.972
Total 10.309 6.044
Minus: Future financial debits of financial
leases (1.042) (640)
Present value of liabilities due to financial
leases 9.267 5.404

The present value of liabilities of financial lease analyzed below:

CONSOLIDATED FIGURES

31-Dec-08 31-Dec-07
till 1 year 3.295 1.667
From 1 to 5 years 5.972 3.736
Total 9.267 5.404
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22 Grants

All amounts in Euro thousands.

CONSOLIDATED FIGURES

Note 31-Dec-08 31-Dec-07
At the beginning of the year 25.792 22.386
Subsidiaries acquisition / absorption before the
IFRIC 12 14 343.359
Effect of the retroactive application of IFRIC 12 37 - (339.283)
Subsidiaries acquisition / absorption after the
IFRIC 12 14 4.077
Additions 6.607 1.632
Transfer to the income statement to other
income - expenses 28 (1.055) (2.302)
At the end of the year 31.358 25.792

Grants presentation for the fiscal year ended o©232007 has been restated due to the applicatitfiRdC 12
resulting to the reduce of the account Acquisitdasbrption of subsidiary for the amount of 339,2B8u
regarding ATTIKI ODOS SA (note 37).

Grants balance as of 31.12.2008 is mainly conetitfriom the following amounts:

)

ii)

iv)

An amount of euro 8,881 thou. concerns receivedsidybof subsidiary ELLINIKI TECHNODOMIKI
ANEMOS SA by EPAN (the intermediary bureaus are IR.&. and ELANET) for the construction of wind
parks in Argostoli Kefalonia, Mytilini and Argolidal'he subsidy amounts to 30% of the total investisen
budget.

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

An amount of euro 1,588 thou. concerns receivedsidybof the subsidiary company AEIFORIKI
DODEKANISOU SA from EPAN for the project «Utilizatn of wind power for the production of electricity
in the islands of Rhodes (3MW), Kos (3,6MW) and Patmos (1,RIW)». The subsidy amounts to 30% of
the total investment’s budget.

An amount of euro 12.481 thou. concerns receivdibidy of the subsidiary company BEAL SA from
EPAN for the construction of the co-productive ufitelectricity from bio gas of the XYTA Ano Liosio
The subsidy amounts to 40% of the total investnsamtidget.

An amount of euro 2.162 thou. concerns receivedidylof the subsidiary company HLEKTOR SA from
EPAN for the project «Electricity production froniobgas of XYTA Tagaradon Thessalonica» of a 5SMW
capacity. The subsidy amounts to 40% of the tota$tment’s budget.

The parent company has no grant balances.
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23 Trade and other payables

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

All amounts in Euro thousands

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
Suppliers 267.963 156.707 265 514
Accrued expenses 36.940 23.633 1.362 3
Insurance organizations and other taxes/ duties 65.648 54.695 4.030 5.959
Amount due to suppliers for contract work 83.245 71.039 - -
Downpayment for operating leases 3.674 4.845 - -
Other liabilities 532.061 324.052 3.346 5.730
Total liabilities to associates 2.767 3.823 689 165
Total 992.298 638.794 9.691 12.371
Long term 44.243 48.586 272 209
Short term 948.055 590.208 9.419 12.163
Total 992.298 638.794 9.691 12.371

The account “Other Liabilities” of an amount of eud32,1 mil. includes an amount of euro 348,6 indm
“Customer Advances”, 76,8 mil. from “Liabilities ®ubcontractors”, 52,8 mil. from “Other Credito®0,4 mil.
from “Liabilities to Joint Ventures” and 23,5 mftom “Payees from the provision of services andfStéages

due”.

Total liabilities can be analyzed in the followiogrrencies:

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
EURO 702.171 499.143 9.691 12.371
KUWAIT DINAR (KWD) 20.899 18.291 - -
BAHREIN DINAR (BHD) 74 - - -
US DOLLAR ($) 44.658 51.207 - -
ROMANIA NEW LEI (RON) 5.758 18.517 - -
BRITISH POUND (£) 88 371 - -
CYPRUS POUND (CYP) - 6.379 - -
UNITED ARABIC EMIRATES DIRHAM (AED) 150.801 30.695 - -
QATAR RIYALS (QAR) 47.603 12.731 - -
OMAN RIYALS (OMR) 14.880 1.460 - -
BULGARIAN LEV (BGN) 5.366 - - -
992.298 638.794 9.691 12.371

Book value of long term liabilities is approximatetheir fair value.
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24  Deferred taxes

Deferred tax receivables and liabilities are conspéed when there is an applicable legal right tomensate the
current tax receivables against the current taliiees and when the deferred income taxes re¢faedsame tax
authority. The amounts compensated are the fatigwi

All amounts in Euro thousands

CONSOLIDATED FIGURES
31-Dec-08 31-Dec-07

Deferred tax liabilities:
Recoverable after 12 months 55.646 58.552
55.646 58.552

Deferred tax claims:

Recoverable after 12 months 23.063 14.373
23.063 14.373
32.583 44.179

The total change in deferred income tax is thefaihg:

All amounts in Euro thousands
31-Dec-08 31-Dec-07

Balance at beginning of the year 44.179 16.904
Income statement debit/(credit) (1.248) (7.962)
Equity debit/(credit) (10.339) 1.004
Subsidiaries acquisition / absorption (8) 34.215
Currency translation differences - 18

Balance at end of the year 32.583 44.179

Deferred tax for the year 2008 has been calculatedrding to new tax rates imposed from L.3607/22008

article 19, par. 1.

Changes in deferred tax receivables and liabilti@sng the financial year without accounting tlempensation

of the balances within the same tax authority hesfollowing:
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CONSOLIDATED FIGURES

Deferred tax liabilities:

All amounts in Euro thousands

Accelerated tax
depreciation

Construction
contracts Other Total
Balance as of 1 January 2007 1.932 32.459 1.700 36.091
Income statement debit/(credit) 3.016 3.617 (442) 6.191
Subsidiaries acquisition /
absorption - - 1.242 1.242
Subsidiaries acquisition /
absorption 191.475 2.524 1.724 195.724
Balance as of 31 December
2007 196.423 38.601 4.224 239.249
Balance as of 1 January 2008 196.423 38.601 4.224 239.249
Income statement debit/(credit) (13.586) 16.814 11 3.238
Equity debit/(credit) 2.378 - (1.242) 1.136
Subsidiaries acquisition /
absorption - - 329 329
Balance as of 31 December
2008 185.215 55.414 3.323 243.952
Deferred tax claims:
All amounts in Euro thousands
Accelerated
tax
Provisions depreciation Tax losses Other Total
Balance as of 1 January 2007 1.194 504 962 16.527 19.187
Income statement debit/(credit) 389 (304) 656 13.41 14.153
Equity debit/(credit) - 238 - - 238
Subsidiaries acquisition / absorption 211 89.897 71.400 161.509
Currency translation differences (18) - - - (18)
Balance as of 31 December 2007 1.565 650 91.515 1.340 195.069
Balance as of 1 January 2008 1.565 650 91.515 Bao. 195.069
Income statement debit/(credit) 341 1.959 (11.435) 13.621 4.486
Equity debit/(credit) - 22 - 11.454 11.476
Subsidiaries acquisition / absorption 22 - 315 733
Balance as of 31 December 2008 1.906 2.653 80.081 126.729 211.368
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COMPANY FIGURES

All amounts in Euro thousands
31-Dec-08 31-Dec-07

Deferred tax liabilities:

Recoverable after 12 months - 260
- 260
31-Dec-08 31-Dec-07
Deferred tax claims:
Recoverable after 12 months 611 -
611 -

The total change in deferred income tax is as ¥egdlo

31-Dec-08 31-Dec-07

Balance at beginning of the year 260 165
Income statement debit/(credit) (629) 95
Equity debit/(credit) (242) -
Balance at end of the year (611) 260

Changes in deferred tax receivables and liabilidesing the financial year without taking into aoob the
compensation of balances within the same fiscakppie are the following:

Deferred tax liabilities:

All amounts in Euro thousands.

Accelerated

tax
depreciation Total
Balance as of 1 January 2007 271 271
Income statement debit/(credit) 123 123
Balance as of 31 December 2007 393 393
Balance as of 1 January 2008 393 393
Income statement debit/(credit) (75) (75)
Balance as of 31 December 2008 319 319
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Deferred tax claims:

Accelerated
tax

depreciation Other Total

Balance as of 1 January 2007 - 106 106
Income statement debit/(credit) - 28 28
Balance as of 31 December 2007 - 134 134
Balance as of 1 January 2008 - 134 134
Income statement debit/(credit) 601 47) 554
Equity debit/(credit) - 242 242
Balance as of 31 December 2008 601 329 930

25 Retirement Benefit Obligations
The amounts recognized in the Balance sheet afeltbeing:

All amounts in Euro thousands.

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-08 31- Dec-07 31-Dec-08 31-Dec-07
Balance sheet liabilities for
Retirement benefits 7.774 6.893 435 536
Total 7.774 6.893 435 536

The amounts recognized in the income statemertharllowing:

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
Income statement charge
Retirement benefits 3.643 2.878 (100) 142
Total 3.643 2.878 (100) 142

The changes in liabilities that have been recordéle balance sheet are:

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
Present value of unfunded
obligations 8.943 7.636 435 536
Unrecognised actuarial
(profits)/losses (1.245) 133 - -
Unrecognised past service cost 77 (876) - -

7.774 6.893 435 536

Liability in the Balance Sheet 7.774 6.893 435 536
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The amounts recognized in the income statemertharllowing:

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
Current service cost 1.869 1.210 55 81
Finance cost 345 245 35 26
Depreciation of non-charged actuarial profit
/ (losses) 81 216 13 15
Net actuarial profits/(losses) recognised
during the year (12) (73) - -
Past service cost 328 1.217 (203) 24
Losses on the curtailment 1.033 63 - 3)
Total included in staff costs 3.643 2.878 (100) 42

CONSOLIDATED

FIGURES COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
Balance at the beginning of
the year 6.893 3.553 536 424
Subsidiaries acquisition / absorption 30 2.356 - -
Indemnities paid (2.791) (1.894) - (30)
Total expense charged in the income
statement 3.643 2.878 (100) 142
Balance at the end of the
year 7.774 6.893 435 536

The main actuarial admittances used for accoumtimgoses are the following:

31-Dec-08 31-Dec-07
Discount interest rate 5,50% 4,80%
Future increase in salaries 4,00% 4,00%
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26 Provisions

All amounts in Euro thousands.

Note

1-Jan-07

Additional provisions of the fiscal year
Subsidiaries acquisition / absorption

before the retroactive application of

IFRIC 12

Effect of the retroactive application of

IFRIC 12 37

Subsidiaries acquisition / absorption
after the IFRIC 12

Unused provisions of the fiscal year that
were reversed

Currency translation differences

Used provisions of the fiscal year

31-Dec-07

1-Jan-08
Transfer from liabilities
Additional provisions of the fiscal year

Subsidiaries acquisition / absorption

Unused provisions of the fiscal year that
were reversed

Currency translation differences
Used provisions of the fiscal year
31-Dec-08

Total provisions analysis:
Long-term

Short-term

Total

CONSOLIDATED FIGURES
Provision for
acquisition of

COMPANY FIGURES

minority
interest in Other Other
subsidiary provisions Total provisions Total

18.327 1.842 20.169 76 76

- 4510 4.510 575 575

- 351 351 - -

- 59.509 59.509 - -

- 59.860 59.860 - -

- (179) (179) - -

- (211) (211) - -

- (67) (67) - -
18.327 65.755 84.082 651 651
18.327 65.755 84.082 651 651

- 150 150 - -

- 21.488 21.488 - -

- 115 115 - -

- (157) (157) - -

- (66) (66) - -

(18.327) (2.519) (20.846) - -
- 84.766 84.766 651 651

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
80.111 80.544 651 651

4.656 3.539 - -
84.766 84.082 651 651

The provision for the purchase of a minority shatdimg to a subsidiary at the company "REDS S.Avas
reversed in the third quarter. REDS SA has recaghi provision for the cover of a purchase oblagafrom
OTE of 33% of the shares it holds in the subsidid@FOS PALLINI S.A." for a minimum price is detemed
by the relevant contract as of 28/02/2002. The arnofithe provision stands at euro 18.3 mil. ansl inareased
the cost of investment of "REDS S.A." to the saitissdiary. As a result, the subsidiary is consaédeby 100%.
On July 31, 2008 REDS SA exercised its right touiregqand proceeded to the acquisition of the miparghts
by paying the amount of € 18.4 mil. The said priavishas been reversed.

From other provisions amount of euro 59.509 thdargeto the retroactive application of IFRIC 12 #&FTIKI
ODOS SA (note 37), amount of euro 15.025 thoursdie the provision for heavy maintenance of thecession
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contract of ATTIKI ODOS SA, amount of euro 1.26@th of tax provision for unaudited years and amafnt

euro 8,972 thou to other provisions

In the company figures the amount of euro 651thefiers to tax provisions for unaudited years.

27 EXpenses per category
All amounts in Euro thousands

CONSOLIDATED FIGURES

Employee benefits

Inventories used

Depreciation of tangible assets
Impairment of tangible assets
Amortization of intangible assets
Depreciation of investment in property

Repair and maintenance expenses of PPE
Operating lease rental

Third parties fees

Research and development expenses

Provision for bad debts
Other

Total

Employee benefits

Inventories used

Depreciation of tangible assets
Amortization of intangible assets
Depreciation of investment in property

Repair and maintenance expenses of PPE
Operating lease rental

Third parties fees

Research and development expenses

Provision for bad debts
Leasing expenses
Other

Total

Note

0 N o o

Note
30

31-Dec-08
Cost of Selling Administrative
Sales expenses expenses Total
291.963 1.891 32.182 326.036
484.058 13 97 484.168
38.150 117 3.693 41.960
28 - - 28
50.185 3 297 50.485
162 - 150 312
26.614 46 384 27.044
30.906 50 3.103 34.059
624.318 2.855 28.262 655.434
2,521 343 45 2,910
983 103 717 1.803
73.411 4.674 11.676 89.760
1.623.299 10.095 80.605 1.713.999
31-Dec-07
Cost of Selling Administrative
Sales expenses expenses Total
140.136 884 20.453 161.473
233.601 49 16 233.665
21.690 43 1.686 23.419
(100) 2 535 437
252 - 195 447
15.424 71 473 15.969
30.135 46 204 30.385
283.852 1.300 7.458 292.610
788 194 286 1.269
- - 3 3
3.211 - - 3.211
83.366 2.055 10.651 96.072
812.354 4.645 41.960 858.960
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COMPANY FIGURES

Employee benefits
Inventories used

Depreciation of tangible assets

Depreciation of investment in
property

Repair and maintenance expenses

of PPE

Operating lease rental
Third party fees
Other

Total

Note
30

31-Dec-08 31-Dec-07
Cost of Selling Selling
Sales expenses Cost of Sales  expenses Total

- 4.001 890 3.304 4.194

347 - 347 - - -

35 239 274 41 10 1 151

- 961 961 - 266 266
10 35 45 - - -

12 54 66 - - -

1.940 1.524 3.464 1.545 1.216 .762
38 1.778 1.816 495 1.451 1.946
2.381 8.592 10.973 2.971 6.348 9.319

28 Other operating income/ expenses

All amounts in Euro thousands

Note

Income / (expenses) of participations & securifeesept

for dividends)

Profit/(losses) from the sale of Financial assets

categorized as available for sale

Profit/(losses) from the sale of Financial assefaia

value through results

Profit/(losses) of fair value financial asset$aat value

through results

Profit /(losses) from Subsidiaries sales
Profit /(losses) from Associates sales

Profit /(losses) from PPE sales

Profit /(losses) from investment in property sales

Amortization Grants received
Impairment of Affiliated (-)
Impairment of JV (-)

Impairment of available for sale (-)

Rents
Other profits/(losses)
Total

22

13

CONSOLIDATED

FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
5.052 27) (50) -
43 190 41 272
- 16 - -
(72) (13) - -
- 5.770 12 125
- 11.090 1 2 15.260
12.521 2.153 B.30 22
(23) (2.591) 5.301 -
1.055 2.302 - -
- - (339) -
(14) - - -
(420) - - -
5.415 3.371 2.847 1.265
(4.654) 1.517 222 (924)
18.904 23.777 11.356 16.020
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The Profits form the sale of Affiliated Companiesigh occurred both at the Parent Company as wethas
consolidated level in fiscal year 2007, concerninipdhe sale of the affiliated entity ATTICA TELEGM SA to
Hellas OnLine for a total of euro 46.3 mil. (or eut8.14 mil. for the Group). The profit for the Cpamy
amounts to euro 15,120 thou. and for the Group 20090 thou.

29 Financial income (expenses) - net

All amounts in Euro thousands

Interest expenses
- Bank borrowings
- Finance lease

Interest income
Net interest income / (expenses)

Interests from the provisions of heavy
maintenance of ATTIKI ODOS SA

Net foreign exchange differences gain/(losses)
from borrowings

Profit / (losses) from interst swap contracts for
cash flow hedging —Transfer from reserves

Total

30 Employee benefits

All amounts in Euro thousands

Wages and salaries

Social security expenses

Pension costs - defined benefit plans
Other employee benefits

Total

Note

37

CONSOLIDATED

FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
73.863 18.394 4.175 778
379 190 - -
74.242 18.584 4,175 778
35.817 11.129 491 2.419
38.425 7.455 3.684 (1.642)
(9.293) - - -
(569) (729) - -
(1.479) 154 - -
49.766 8.029 3.684 (1.642)

CONSOLIDATED

FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
240.603 120.565 3.759 3.722
57.651 30.752 310 296
3.643 2.877 (200) 142
24.139 7.279 33 33
326.036 161.473 4.001 4.194
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31 Income tax

All amounts in Euro thousands.

Current tax

Deferred tax

Total

CONSOLIDATED COMPANY
FIGURES FIGURES
31-Dec-08  31-Dec-07 31-Dec-08 3163“'
37.192 35.000 2522 4172
(1.248) (7.962) (629) 95
35.945 27.038 1.893 4.267

Tax on earnings before tax of the company is dffiefrom the theoretical amount that would ariseef use the

weighted average tax rate of the country of oritiamaof the company as follows:

Accounting profit / (losses) before tax

Tax calculated in earnings under current tax rapgsied
according to country of origination

Adjustments

Tax on income that is tax-free

Expenses not deductable for tax purposes
Prior fiscal Years Taxes and other taxes
Use of prior years Tax purposes Losses

Additional expenses that are deductable for tap@ses (i.e.
depreciation of intangibles that have been deleteter IFRS)

Difference between current tax rate and deferredate

Taxes

CONSOLIDATED

FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec07
174.719 165.784 25.963 40.254
40.396 33.626 6.491 10.064
(2.790) (16.526) (6.727) (7.126)
14.433 8.448 1.971 1.213
3.818 1.732 91 117
(2.767) (163) - -
1.197 (78) - -
(19.342) - 67 -
35.945 27.038 1.893 4.267

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

Note 9.
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32 Earnings per share
CONSOLIDATED FIGURES

01.01- 31.12.08 01.01-31.12.07
Consolidated profit attributable to shareholderthef
parent (€ thousands) 94.773 129.841
Weighted average number of common shares (in
thousands) 175.460 159.604
Basic and reduced earnings per share (€) 0,5401 139,8

COMPANY FIGURES

01.01- 31.12.08 01.01-31.12.07
Consolidated profit attributable to shareholderthef
parent (€ thousands) 24.069 35.987
Weighted average number of common shares (in
thousands) 175.460 159.604
Basic and reduced earnings per share (€) 0,1372 25D,2

33 Dividends per share

The Board of Directors proposed the distributioradbtal dividend amount for the year 2008 of €220.157,56
(2007: € 31.860.236,34 and 2006: € 28.592.519,@4¥i0,12 (2007: € 0,18 and 2006: € 0,18) per shire
proposed dividend refers to the total number afdsisshares as at 31.12.2008 and is expected torlfienced at
the annual Ordinary Shareholders Meeting which ballheld in June 2009. According to case b par&ag8apf
the article 16 of the Law 2190/1920, the amountligfdend corresponding in own shares is superaddetie
dividend of the rest of shares and is subjectxattan of 10% in favor of the Greek State. The predinancial
statements do not reflect the proposed dividerzD6B.

34 Commitments

The following amounts represent commitments foresperating leases from Group subsidiaries, wiaieh
leased to third parties.

All amounts in Euro thousands.
CONSOLIDATED

FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
Till 1 year 2.597 2.469 39 62
From 1-5 years 6.509 8.923 21 60
More than 5 years 3.526 13.167 - -
Total 12.632 24.558 60 122
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35 Contingent Receivables and Liabilities

(a) Legal cases against the Group exist for indhlsiccidents happened during the work of constagbrojects
from companies or joint ventures that the Grougigipates. Because of the fact that the Group liy fasured

against industrial accidents, it is anticipated tha substantial burden will occur from a negatieairt decision.
Other legal or under arbitration disputes as wellhe pending court or arbitration bodies rulingsrzot expected
to have material effect on the financial positiartiee operations of the Group and for this reasoprovisions
have been made.

(b) Tax unaudited years for the companies of theu@rthat are under consolidation are presentedoie 9.
Group tax liabilities for these years have notrbget finalized and therefore additional chargey mawdse when
the audits from the appropriate authorities willrbade (note 26). The parent company is under feadit by tax
authorities for the unaudited fiscal years 20067200

(c) Group has contingent liabilities in relationttanks, other guarantees, and other matters thatithin Group
common operations and from which no substantiall®umwill arise.

36 Related Parties Transactions
All amounts in Euro thousands.
The amounts regarding sales and purchases fronbeganing of the year as well as the balance of bot

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

CONSOLIDATED FIGURES COMPANY FIGURES
31-Dec-08 31-Dec-07 31-Dec-08 31-Dec-07
a) Sales of Goods and Services 39.914 30.289 12.405 8.990
Sales to Subsidiaries - - 10.535 8.206
Sales to affiliate companies 33.017 27.315 1.832 784
Sales to related parties 6.897 2.974 38 -
b) Purchase of Goods and Services 16.161 5.324 5.252 10.237
Purchase from subsidiaries - - 5.252 10.237
Purchase from affiliate companies 132 50 -
Purchase from related parties 16.029 5.274
¢) Income from dividends - 72 26.907 28.504
d) Remuneration for management and members of 10.891 6.835 1.840 1.849
the Board
e) Sales to management and members of the Board 12 66 - -
f)  Purchase to management and members of the 29 41 - -
Board
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a) Receivables

Receivables from subsidiaries
Receivables from affiliate companies

Receivables from other related parties

b) Liabilities

Liabilities to subsidiaries

Liabilities to affiliate companies
Liabilities to other related parties

c) Claims from management and members of the

Board

d) Liabilities from management and members of the

Board

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Aek-08 31Aek-07 31Aek-08 31Aek-07
19.916 24.156 27.584 31.860
- 24.722 25.124
6.839 9.968 1.363 1.654
13.077 8pt.1 1.499 5.082
2.767 3.823 689 165
- - 689 165
25 3.322 - -
2.742 501 - -
54 50 - -
54 104 - -

37 Restatement of comparative figures due to retroacte implementation of IFRIC 12

and application of IFRS 3

All amounts in Euro thousands

CONSOLIDATED FIGURES

ASSETS

Tangible Assets

Intangible assets

Investments in associates
Investments in joint ventures
Prepayments for long term leases
State Financial contribution (IFRIC 12)
Trade and other receivables

LIABILITIES

Profit/ (loss) carried forward
Minority rights

Deferred tax liabilities
Grants

Other long term provisions
Suppliers and other liabilities

INCOME STATEMENT
Financial income (expenses) - net

Profits per share attributable to the shareholders

note

11
12
14

17

24
22
26
23

29

Published on Restatements Restatements Restated on
31.12.2007  dueto IFRIC 12 due to IFRS 3 31.12.2007
338.416 (11.962) 326.454
170.992 664.151 71.418 906.561
140.368 9.869 150.237
2.277 (818) 1.459
946.007 (946.007) -
- 1.932 - 1.932
740.476 (19.793) 720.683
(279.924) 48.714
71.623 (150) - 71.473
194.850 (1.171) 193.679
16.400 42.152 58.552
365.075 (339.283) - 25.792
21.034 59.509 - 80.544
582.475 7.733 590.208
(279.924) 48.714
(7.879) (150) (8.029)
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of the parent company for the year(in € per share)

Basic 0,8147 0,8135

COMPANY FIGURES

Published on Restatements Restated on
Note 31.12.2007 due to IFRS 3 31.12.2007
TOTAL ASSETS
Intangible assets 7 145.515 -145.515 -
Investment in subsidiaries 10 570.527 145.515 716.042

IFRIC 12 implemented from January 1st 2008 in tbecession companies ATTIKI ODOS SA, THERMAIKI
ODOS SA and MOREAS SA. In the first two companieswhich the concession agreements had alreadynbegu
in 2007, the said interpretation had retroactifeaf The adjustments are presented in column &Restents due

to IFRIC 12"

As described in note 7 due to the confirmationgiineates on the fair value of assets and liabdlitiegarding the
companies that were acquired within the fiscal y&207, along with the emerged goodwill, restatemeavere
made in Balance sheet and Income statement accoegasding the fiscal year 2007. These adjustmargs
presented in the column “Adjustments due to IFRSaBd refer to the companies PANTECHNIKI SA and
ANAPLASI MARKOPOULOU SA.

In the parent company the emerged goodwill of €46.515 th. From the absorption of PANTECHNIKI SA
recognized as “Investments to subsidiaries”(Note 10

38 New companies in the year 2008

New companies that established or acquired withényear 2008 are as follows:

SUBSIDIARIES

ANEMOS ATALANTIS SA

ANEMOS ATALANTIS SA was consolidated for the firsime in Q1 2008 as newly acquired. Subsidiary
ELLINIKI TECHNODOMIKI ANEMOS SA (ex TETRAPOLIS AIOUKA PARKA SA) participates in the
company by 100% with acquisition cost amountingoely500 thou. the scope of the company is the study
planning, and exploitation of a wind energy statrihe locations of Makriorrahi - Stavros of thanicipalities

of Orhomenos and Atalanti in the Voitiaand Fthiatjgrefectures. The company’s headquarters aree ghttiens
municipality.

GREEK NURSERIES SA

GREEK NURSERIES SA, as newly establshed, is codatdd for the first time in Q1 2008. Subsidiary TOM
SA holds a 50% patrticipation stake in the companguao 150 thou. acquisition cost and affiliate BUIKOS
HRYSOS SA holds another 50% participation stakeuab 150 thou. acquisition cost. The scope of trapany
according to it Articles of Association is to: @ow, produce, supply, trade and distribute apgtgf plant, tree,
flower, soll, fertilizer and any relative activignd (b) supply and trade any type of relative niatend products
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(ie pots, tools, pipes and irrigation supplies, hiaery etc). the company’s headquarters are inGlyenpiada
Chalkidiki municipality.

HELECTOR CONSTRUCTION SA

HELECTOR CONSTRUCTIONS SA, was established in ikt fjuarter of 2008 and is consolidated for thst fi
time under the full consolidation method. SubsiifELECTOR SA holds a 100% participation stakehe t
company’s share capital at euro 400 thou. acqomsitiost. The scope of the company is the undegakid

execution of all types of technical projects, theparation and implementation of studies of any sbtechnical

works and the projects, the planning, study, coe$izn, financing, operation and exploitation ofeigrated

administration of water resources, water supphsteseoffal, wind power, environmental and energyjguts. The
company’s headquarters are in Greece.

IKW BECKUM GMBH

IKW BECKUM GMBH was consolidated for the first tima Q1 2008 under the full method of consolidation.
Subsidiary HELECTOR GERMANY GmbH holds 100% of gmmpany’s share capital and paid in the amount
of euro 25 thou. The scope of the company is timstcoction of a power supply using secondary fpeb¢essed
municipal waste). The company’s headquarters ageimmany.

SVENON INVESTMENTS LTD

SVENON INVESTMENTS LTD, as newly established, imxsolidated for the first time in Q1 2008. Subsidiar
AKTOR CONSTRUCTIONS INTERNATIONAL holds 100% of theompany’s share capital and paid in the
amount of euro 10,720 thou to acquire it. The camgpa active in the investment management fielddsia 60%
stake in listed INSCUT BUCURESTI SA and its heaaltigrs are in Cyprus.

INSCUT BUCURESTI SA

INSCUT BUCURESTI SA, as newly established, is cdidsped for the first time in Q1 2008. Subsidiary
SVENON INVESTMENTS LTD holds a 67.02% stake in tt@mpany’s share capital and paid in the amount of
euro 6,702 thou to acquire it. The company is distethe Bucharest stock exchange (Rasdaq) arstdge of
operations is the trading and leasing of constoauctnachinery as well as the undertaking a subcctotraf
technical projects. Its headquarters are in Romania

CAISSON SA

The company CAISSON SA, as newly established, isalidated for the first time in the second quaote2008.
In the company, subsidiary AKTOR SA holds a 85%ipgation (as at 31.12.2008), with the participativalue
amounting € 1,317.5 thou. The company’s purposkesonstruction and trading of caisson for thestmgtion
of port facilities as well as the construction aredtoration of floating contractions. Its businbesdquarters are
located in Greece (Xanthi).

GEMACO SA

The company GEMACO SA, as newly acquired (16.048206 consolidated for the first time in the second
quarter of 2008. In the company, subsidiary HELLENDUARRIES SA holds a 51% participation, with the
participation value amounting € 306 thou. The comypia active in the imports — exports of machinangd its
business headquarters are located in Greece.

D. KOUGIOUMTZOPOULOS SA

The company D. KOUGIOUMTZOPOULOS SA, as newly eksiled (15.04.2008) is consolidated for the first
time in the second quarter of 2008. In the compaapsidiary AKTOR SA acquired 100% of the said camys
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share capital by paying the amount of € 1,500 tiidwe. company is active in the field of road sigmorfacturing
and its business headquarters are located in Greece

LATOMIKI IMATHIAS SA

The company LATOMIKI IMATHIAS SA, as newly estallisd (22.04.2008) is consolidated for the first time
the second quarter of 2008. In the company, susIHIELLENIC QUARRIES SA holds a 90% patrticipation,
for which it paid the amount of € 702 thou. and gbsidiary HELLENIC LIGNITES SA holds a 10%
participation, for which it paid the amount of € #®u. The company’s purpose is extraction of daarand
aggregates in a quarry field in the district of thia. Its business headquarters are located inc8ree

LOOCK BIOGASSYSTEME GMBH

LOOCK BIOGASSYSTEME GMBH, as newly acquired (282@)8), was consolidated for the first time in the
third quarter of 2008. In the company, subsidialHCTOR GERMANY GMBH holds a 100% participation,
with the participation value amounting € 1.465 thdhe company is active in the development andiegtpn of
technological innovations in the sector of enemgyriing. The company’s activities include the fudlstgn of the
anaerobic process of organic wastes and biodieds], the construction’s supervision, the effectiyperation and
the monitoring of these operations. Its businesaluarters are located in Germany

AKTOR BULGARIA SA

The company, with its registered office in Bulgan@as established in 2007 and started to operatdn
construction sector within H2 of 2008. AKTOR SA fieipates with 100% in the company’s share capiith a
participation cost of 123 thousand euro. AKTOR BLWARIA SA along with AKTOR SA started the joint
venture JV AKTOR SA — AKTOR BULGARIA SA, in whichhe two companies participate with 35% and 65%
respectively. The said joint venture is the coritafor the project of renovation and improvemehthe Opera

of Filipoupoli.

VARI VENTURES LIMITED

VARI VENTURES LIMITED established in 29.11.2008 aisdocated in Cyprus. AKTOR participates with 50%
in the company’s share capital with a participatiost of 30 thousand euro. Company’s mission igragrothers,
the transaction of general commerce business witars and sales via electronic mail or internetefeery kind

of product or merchandise, along with the develapn@ internet sites for the establishment of besior
operations of general electronic commerce.

ASSOCIATED

ANEMODOMIKI SA

ANEMODOMIKI SA, as newly established, was consaléthfor the first time in the third quarter of 2008 the
company, subsidiary ELLINIKI TECHNODOMIKI ANEMOS Sharticipates with 20%, by paying the amount
of € 12 thou. Company’s scope is the license pesions the establishment, the operation, the maamtes, the
granting of any relevant financing and the utiliaatof projects for the production of electricity lbenewable
energy sources in Greece and/or other countrienp@ny’s headquarters are located in Greece

POUNENTIS ENERGY SA

The company POUNENTIS ENERGY SA, as newly estabtlislwas consolidated for the first time in the dhir
quarter of 2008. In the company, subsidiary ELLINKECHNODOMIKI ANEMOS SA participates with 20%,
by paying the amount of € 12 thou. Company’s sdepibe license permission, the establishment, fezadion,
the maintenance, the granting of any relevant imanand the utilization of projects for the protion of
electricity by renewable energy sources in Greexlaa other countries. Company’s headquartersaated in
Greece.

(108) / (123)



ELLAKTOR S.A.

‘ ELLAKTOR Annual Financial Report

for the financial year January 1st to December 3068

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

2. The number of employees as at 31.12.2008 was 3#hforparent company and 5.720 for the Group
(excluding Joint Ventures) and as at 31.12.2007dlvant numbers were 30 and 5.682 respectively.

3. During the current fiscal year and more specificall Q1 2008, the consolidation method changed eoeth
to that of 2007 from net equity method to full colidation method for the companies AEOLIKA PARKS
MALEA SA and ANEMOS ALKIONIS SA due to the increasé the Group’s participation percentage in
these companies. Moreover, the company P & P STAEHBI SA that in the financial statements as at
31.12.2007 was consolidated with net equity metrgidce Q2 2008 it has been consolidated with full
consolidation method due to the increase of thai@soparticipation percentage in this company.

4. AEOLIKI ANTISAS SA, AEOLIKI PANEIOU SA and TERPANDRS AEOLIKA PARKS SA were not
consolidated in the financial statements of theenirfiscal year contrary to that of 2007 as thayehbeen
absorbed by the company ELLINIKI TECHNODOMIKI ANEM®SA (former TETRAPOLIS SA) in Q1
2008. Furthermore, the company DAMBOVITA REAL ESTBTBRL, which was consolidated for the first
time in the financial statements of 31.03.2008, wasincorporated in the consolidated financiatesteents
of 31.12.2008 because it was absorbed in the tnrarter of 2008 by the subsidiary company PROFIT
CONSTRUCT SRL. The affiliate company PANTECHNIKIAS.consolidated for the first time in the
financial statements of 31.12.2008 under the equiéghod, while it was not incorporated in the ficiah
statements of 31.12.2008 because it was sold it plairties outside the Group in the second quaft2008.
The affiliate company E-CONSTRUCTION SA that wascdrporated in the consolidated financial
statements of the year 2007, was not incorporatatid financial statements of 31.12.2008 becausa#t
sold to third parties outside the Group in the fouquarter of 2008. Finally the company LAT.E.E.M,S
which was consolidated in 31.03.2008 under the tgqguiethod, was not incorporated in the financial
statements of 31.12.2008 because it was sold ifothréh quarter of 2008.

5. The companies incorporated for the first time ie ttonsolidated financial statements of the curkert
because they were established or acquired durifg,2tut were not included in the consolidated faiain
statements on 31.12.2007 are the following:

i) By Full consolidation method:

ANEMOS ATALANTIS SA (I incorporation consolidated financial statement80193.2008)

GREEK NURSERIES SA flincorporation consolidated financial statement8b193.2008)
HELEKTOR CONSTRUCTION SA (1 incorporation consolidated financial statements on
31.03.2008)

INSCUT BUCURASTI SA (¥ incorporation consolidated financial statement8bi193.2008)

IKW BECKUM GmbH ('incorporation consolidated financial statement8b193.2008)

SVENON INVESTEMENTS LIMITED (% incorporation consolidated financial statements on
31.03.2008)

D. KOUGIOUMTZOGLOU SA (f'incorporation consolidated financial statement80:96.2008)
LATOMIKI HMATHIAS SA (1 %incorporation consolidated financial statement80196.2008)
CAISSON SA (% incorporation consolidated financial statement80:96.2008)

GEMACO SA (f'incorporation consolidated financial statement80106.2008)

LOOCK BIOGASSYSTEME GmbH ¢l incorporation consolidated financial statements on
30.09.2008)

AKTOR BULGARIA SA (1*incorporation consolidated financial statement8bri2.2008)

VARI VENTURES LIMITED (1% incorporation consolidated financial statement8bri2.2008)

VVVVYV VVV VVVY
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ii) By Net Equity Consolidation method:

> ANEMODINAMIKI SA (1 *incorporation consolidated financial statement$0:99.2008)
> POUNENTIS ENERGY SA (lincorporation consolidated financial statement$0:99.2008)

40 Post Balance Sheet Events

1.

Within the framework of the purchase of own shamexyram (note 10) the Company as at 27.03.2009, dat
of approval of the annual financial statementsd&al,474,034 shares, i.e. 2.5277% of the compashdse
capital. The acquisition cost of these shares stb@diro 26,709 thou.

The Board of Directors of the subsidiary companyLHENIC QUARRIES SA, which operates in the
industrial production and trade of quarry aggregatbas decided in its 30.12.2008 session the
commencement of the merger procedure through themmn, simultaneous, joint and parallel absorptibn o
the companies STYLIDA QUARRIES SA and ANAPLASI MARKPOULOU SA, in accordance with the
provisions of articles 68, par.2 and 69-77 C.L.@1920, in conjunction with articles 1-5 L. 2166989 with
31.12.2008 being the Transformation Balance Shett fibr each of the absorbed companies. The Bdard o
Directors of the company in its 26.02.2009 sessipproved the respective Draft Merger Agreementgchvhi
was signed on the same date by representativeteofcantracting companies and was subject to the
dissemination formalities of article 69, par. 3 C2190/1920, and a draft of which was publishedhi&
18379/24.3.2009 edition of the daily financial npagger “IMERISIA”.
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E. Data and Information for the Fiscal year from January 1 till December 31 2008

‘ ELLAKTOR

ELLAKTOR S.A.

Number in the Register of S.A.: 874/06/B/86/16

25, Ermou Str., Kifisia, 145 64

FIGURES AND INFORMATION FOR THE PERIOD 1 JANUARY 2008 through 31 DECEMBER 2008

(Published as per c.l. 2190/20, article 135 on companies drafting their annual financial statements, consolidated or not, according to I.F.R.S.)

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

INFORMATION ABOUT THE COMPANY

CASH FLOW STATEMENT (Amounts in thousand €)

Registered address:
Number in the Register of SA.:
Competent Authority:

25, Ermou Str., 13th km Athens - Lamia N.R., 145 64 Kifisia

874/06/B/86/16

Ministry of Development, General Secretariat of Commerce, Department of S.A. & Credit

Date of approval of the annual financial statements by the

Board of Directors

01/01-31/12/2008

GROUP
01/01-31/12/2007

COMPANY

01/01-31/12/2008

01/01-31/12/2007

Operating Activities

(From which the summary data were drawn): March 27th, 2009 Profit before tax 174.719 165.784 25.963 40.254
Chartered Accountant - Auditor: Marios Psaltis Plus/less adjustments for:
Auditing Company: oopers Certified Audi SA. Depreciation 91.702 27513 1.235 418
Audit Report Type: Unqualified opinion-Emphasis Matter Impairment 463 - 339 -
Company website: www.ellaktor.com Provisions 18.916 4.939 (100) 687
Board of Directors Composition Currency translation differences 3.735 287 - -
Excecutive Members Non-Excecutive Members Results (income, expenses, profits and loss) from investing activity (53.346) (124.382) (36.074) (46.602)
Anastasios Kallitsantsis, Chairman Georgios Sossidis, Member Debit interests and related expenses 74.242 18.434 4.021 778
Leonidas Bobolas, Managing Director loannis Koutras, Member Plus/less adjustments for changes in working capital balances
Dimitrios Kallitsantsis, Member Dimitrios Chatzigrigoriadis, Member (independent member) or in balances related to operating activities:
Dimitrios Koutras, Member Georgios Bekiaris, Member (independent member) Decrease / (increase) in inventories (38.743) (10.255) - -
Loukas Giannakoulis, Member Decrease / (increase) in receivables (512.400) (96.441) (3.346) 8.053
Angelos Giokaris, Member (Decrease) / increase in liabilities (except banks) 359.277 79.813 (699) 8.774
Eduard Sarantopoulos, Member Less:
Debit interests and related expenses paid (66.483) (19.054) (3.579) (1.112)
BALANCE SHEET (amounts in thousand €) Taxes paid (42.384) (26.124) (3.497) (5.304)
Total inflows / (outflows) from operating activities (a) 9.699 20.513 (15.737) 5.946
GROUP COMPANY Investing Activities
31/12/2008 31/12/2007 31/12/2008 31/12/2007 Cash received from acquisition - 31.256 - -
ASSETS Cash from companies changed from associates to subsidiaries - 305.826 - -
(Acquisition)/Disposal of subsidiaries, associates, joint ventures
Own use fixed assets 443.553 326.454 17.881 23.004 and other investments (72.385) (8.802) (94.054) (27.774)
Investment property 120.773 110.581 46.764 46.576 Purchase of tangible and intangible assets and investment property (233.326) (116.814) (7.061) (14.593)
Intangible Assets 928495 906.561 - - Proceeds from the sale of tangible and intangible assets and investment
Other non current assets 258.619 248.987 849.423 755.024 property 28.662 35.678 19.364 24
Inventory 91.777 38.236 - - Interests received 34.914 11.129 491 2.419
Trade receivables 658.936 419.574 9.840 3.449 Loans (granted to) / repaid by related parties (6.347) (6.666) 2.853 (16.192)
Other current assets 1.378.032 993.826 88.771 63.340 Dividends received 7.763 7.270 25.756 37.181
TOTAL ASSETS 3.880.186 3.044.219 1.012.680 891.393 Total inflows / (outflows) from investing activities (b) (240.720) 258.877 (52.651) (18.934)
EQUITY AND LIABILITIES Financing activities
Share capital 182.311 182.311 182.311 182.311 Sale / (Purchase) of own shares (21.166) - (21.166) -
Other shareholders’ equity 756.567 775.906 651.642 681.508 Proceeds from borrowings 791.478 230.490 165.000 76.150
Total shareholders' equity (a) 938.878 958.218 833.954 863.819 Repayment of borrowings (412.925) (117.434) (11.000) (65.380)
Minority interests (b) 243.565 193.679 - - Payments of leases (2.507) (1.666) - -
Total equity (c) = (a) + (b) 1.182.443 1.151.896 833.954 863.819 Dividends paid (48.311) (29.083) (31.843) (28.569)
Long term borrowings 1.171.179 743.799 165.000 - Grants received 6.607 1.632 - -
Provisions / Other long term liabilities 274.058 220.366 2.507 1.654 Third parties participation in subsidiaries’ share capital increase 20.003 3.051 - -
Short term borrowings 273.463 316.971 - 11.000 Total inflows / (outflows) from financing activities (c) 333.178 86.989 100.991 (17.799)
Other short term liabilities 979.043 611.185 11.219 14.919 Net increase/(decrease) in cash and cash equivalent s
Total liabilties (d) 2.607.743 1.802.322 178.726 27573 @+0)+(c) 102.157 366.378 32.603 (30.787)
TOTAL EQUITY AND LIABILITIES (c) + (d) 3.880.186 3.044.219 1.012.680 891.393 Cash and cash equ ivalent at the beginning of the year 692.636 326.257 2 7639 58.427
Cash and cash equivalent at the end of the year 794.793 692.636 60.242 27.639
INCOME STATEMENT (Amounts in thousand €) STATEMENT OF CHANGES IN EQUITY (Amounts in thousan d €)
GROUP COMPANY GROUP COMPANY
01/01-31/12/2008  01/01-31/12/2007 01/01-31/12/2008  _01/01-31/12/2007 31/12/2008 31/12/2007 31/12/2008 31/12/2007
Turnover 1913041 914678 2.356 3.408 Total equity at the beginning of the year (01/01/2008 and 01/01/2007
Gross Profit / (loss) 289.742 102.324 (25) 437 respectively) 1.151.896 774.066 863.819 709.820
Earnings before interest and tax 218.381 80.812 2.740 10.109 Currency translation differences 5.464 (3.141) - -
Profit / (loss) before tax 174.719 165.784 25.963 40.254 Profit / (loss) for the year after tax 138.774 138.746 24.069 35.987
Less: Taxes (35.945, (27.038) (1.893 (4.267,
Profit / (loss) after tax 13 13 6 Increase / (decrease) in share capital - 52.614 - 52.614
Attributable to: Net income recognised directly in equity (60.119) 5.492 (909) 2.467
Equity holders of the Parent Company 94.773 129.841 24.069 35.987 Change of participation percentage in subsidiaries 11.955 213.001 - 91.523
Minority interests 44.002 8.905 - - (Purchase) / sale of own shares (21.166) - (21.166) -
Distributed dividends & minority interest in the earnings distribution of
Profit per share after tax - basic (in €) 0,5401 0,8135 0,1372 0,2255 subsidiary 44.362) 28.881 31.860, 28.593
Earnings before interest, tax, depreciation and amo  rtization 310.083 108.325 3.974 10.527 Total equity at the end of the year (31/12/2008 and 31/12/2007 respectively) 1.182.443 1.151.896 833.954 863.819
Proposed dividend per share - (in €) 0,12 0,18 0,12 0,18

1. The same Accounting Principles as at 31.12.2007 have been applied.

2. Unaudited fiscal years for the companies of the Group appear in note 9 of the annual financial statements 31.12.2008. The parent company is under fiscal audit by tax

authorities for the unaudited fiscal years 2006-2007.
3. There are no liens on the fixed assets of the parent Company or the Group.

4. There are no disputes in court or in arbitration, nor are there any pending decisions by judicial or arbitration bodies that may have a significant impact on the financial

situation or operation of the Group or the parent company and for this reason no relevant provisions have been made.

5. Provisions that have been made for unaudited fiscal years amount to € 1.260 thous. for the Group and to € 651 thous. for the Company. Other provisions (long-term

and short-term) for the Group amount to € 83,506 thous. (see note 26 of the 31.12.2008 financial statements)

6. The number of employees at 31.12.2008 is 37 for the parent Company and 5,720 for the Group (excluding Joint Ventures) and at 31.12.2007 the respective numbers

were 30 and 5,682 respectively.
7. Transactions of all kinds (income and expenses), cumulative from the beginning of the financial year, as well as Group and parent Company balances of receivables
and liabilities at the end of the year, that have resulted from transactions with related parties, as defined under 1AS 24, are as follows:

Amounts in Euro thous. Group Company
a) Income 39.914 12.405
b) Expenses 16.161 5.252
¢) Income from dividends - 26.907
d) Receivables 19.916 27.584
e) Liabilities 2.767 689
f) Management executive fees 10.891 1.840
g) Sales towards managers and members of the management 12 -
h) Purchases from managers and members of the management 29
i) Receivables from managers and members of the management 54
j) Payables to managers and members of the management 54

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

9. The Board of Directors of the subsidiary company HELLENIC QUARRIES SA, which operates in the industrial production and trade of quarry aggregates, has decided in

its 30.12.2008 session the commencement of the merger procedure through the common, simultaneous, joint and parallel absorption of the companies STYLIDA
QUARRIES SA and ANAPLASI MARKOPOULOU SA, in accordance with the provisions of articles 68, par.2 and 69-77 C.L. 2190/1920, in conjunction with articles 1-5 L.

2166/1993, as in force, with 31.12.2008 being the Transformation Balance Sheet date for each of the absorbed companies. The Board of Directors of the company in its

26.02.2009 session approved the respective Draft Merger Agreement, which was signed on the same date by representatives of the contracting companies and was
subject to the dissemination formalities of article 69, par. 3 C.L. 2190/1920, and a draft of which was published in the 18379/24.3.2009 edition of the daily financial
newspaper “IMERISIA”.

10. The Extraordinary Shareholders' Meeting at 9.12.2008 decided (a) the annulment of the adopted own share buyback plan as approved by the decision of the
Extraordinary Shareholders Meeting dated December 10, 2007 (article 16 par. 1 c.l. 2190/1920) and (b) the approval of a new own share buyback plan pursuant to
article 16 par. 1 c.l. 2190/1920 in replacement of the revoked own share buyback plan up to the limit of 10% of the paid-up share capital of the Company each time,
including the already acquired, of a duration up to 2 years (the specific time table will be determined, as far as both the duration and the specific time intervals via a
decision of ELLAKTOR’s Board of Directors), at a minimum share price of € 1.03 (par value of the share) and a maximum share price of € 15.00 accordingly. The said
Extraordinary Shareholders' Meeting authorised the Board of Directors to proceed with the purchase of own shares according to article 16 of C.L. 2190/1920 as
amended and in force, and according to the terms of the Regulation 2273/2003 of the European Communities Committee. In execution of the above mentioned

decisions of the Company's General Shareholders Meetings and the Board of Directors' decision as of 21.01.2008 and 10.12.2008, the Company during the period 01.01-

31.12.2008 purchased 3,054,732 own shares, of a total value of € 21,166 thous. (see note 19 of the financial statements as of 31.12.2008). The above mentioned

amount reduced respectively the Equity of the Company and of the Group. The Company as at 27.03.2009 holds 4,474,034 own shares, (i.e. 2.5277% of the company’s

share capital) of a total value of € 26,709 thous.

11. The nature and the amounts that were recognized directly in equity are analyzed in note 20 of the consolidated financial statements as of 31.12.2008 and
regard: a) for the Group: the decrease of the cash flows Hedging Reserve (amount of € 53,618 thous.), the decrease of the Reserve for Financial Assets Available for
sale (amount of € 643 thous.) and the decrease of Results carried forward (amount of € 643 thous.) due to taxes on share capital increase of subsidiary companies
and b) for the Company: decrease of the cash flows Hedging Reserve (amount of € 909 thous.)

12. The restatement of the comparative figures of 31.12.2007 is analysed in note 37 of the financial statements of 31.12.2008. The restatement is due to the
retroactive application of IFRIC 12 and the application of IFRS 3. More specifically, IFRIC 12 was applied as of January 1st, 2008 to the concession companies ATTIKI
0ODOS SA, THERMAIKI ODOS SA and MOREAS SA. For the first two of the aforementioned companies, for which the relevant concession agreements were already in
effect before 2007, the said IFRIC had retroactive application and led to r 1t of certain comp: ive figures of the published balance sheet of 31.12.2007.
Furthermore, in the financial statements of 31.12.2008, the allocation of goodwill recognised during the absorption of PANTECHNIKI SA , which amounted €
136.748 for the Group at 31.12.2007 (and € 145.515 for the Company) was finalised. As a result, from the finalization of goodwill allocation in consolidated level,
the amount of € 36.493 thous. remained as "Goodwill" (note 7 of the financial statements of 31.12.2008). For the parent Company, the goodwill of € 145.515 was
recognised in "Investments in subsidiaries" (note 10 of the financial statements of 31.12.2008).

13. The companies incorporated in the consolidated financial statements of FY 2008, including their registry office locations, percentages of the parent Company's
direct or indirect participation in their share capital and consolidation method, are presented in full detail in note 9 of the 31.12.2008 financial statements. A list of
the Joint Ventures consolidated with the Proportional Consolidation method is included in note 9.c of the 31.12.2008 financial statements and is also available at the
Group's website www.ellaktor.com. The Company has only indirect participation in the aforementioned Joint Ventures through AKTOR S.A., PANTECHNIKI SA and
their subsidiaries, as well as through HELECTOR S.A Data and information regarding not consolidated companies and Joint Ventures are presented in note 9.d of the
31.12.2008 financial statements.

14. In the consolidated financial statements of the current period, the companies AKTOR BULGARIA SA and VARI VENTURES LIMITED were incorporated under the
full consolidation method for the first time (they were established), while they were not incorporated at 30.09.2008. Apart from the above, the subsidiary
companies that were incorporated in the consolidated financial statements of 31.12.2008, while they were not incorporated at 31.12.2007 due to their
establishment or acquisition in the said interval period are: CAISSON SA, GREEK NURSERIES SA, HELECTOR CONSTRUCTIONS SA, IKW BECKUM GMBH (established)
and LOOCK BIOGASSYSTEME GMBH, GEMACO SA, D. KOYGIOUMTZOPOULOS SA, LATOMIKI IMATHIAS SA, ANEMOS ATALANTIS SA, SVENON INVESTMENTS LTD,
INSCUT BUCURESTI SA (they were acquired).The subsidiary company DAMBOVITA REAL ESTATE SRL was consolidated under the full consolidation method for the
first time in the interim condensed financial statements of 31.03.2008, while it is not in the financial st: of 31.12.2008, since, in Q3 2008, it
was absorbed by the subsidiary company PROFIT CONSTRUCT SRL, according to the 3664/03.07.2008 approval decision of the local authorities. In the financial
statements of 31.12.2007, the company MOTORWAY SERVICE STATIONS (SEA) SA was under the full cor 1 method, while it is not consolidated
in the financial statements of the current period, since, in Q2 2008, its absorption by the subsidiary company ATTIKI ODOS SA was concluded. Apart from the above
mentioned company, in the financial statements of 31.12.2007 the following companies were consolidated under the full consolidation method, while they are not
included in the present consolidated financial statements: AEOLIKI ANTISSAS SA, AEOLIKI PANEIOU SA and TERPANDROS AEOLIKA PARKA SA, since they were
absorbed by the subsidiary company ELLINIKI TECHNODOMIKI ANEMOS SA (former TETRAPOLIS AEOLIKA PARKA SA) in Q1 2008. The consolidation method has
changed, in comparison with the previous period, i.e. 30.09.2008, as regards the joint venture HELECTOR — CYBARCO, due to the fact that the subsidiary company
HELECTOR SA gained control over the joint venture. Apart from this, the consolidation method has changed, in comparison with the consolidated financial
statements of 31.12.2007, for the companies: P. & P. STATHMEFSI SA (was consolidated at 31.12.2007 for the first time under the equity method, while since Q2
2008 it is consolidated under the full consolidation method, due to an increase in the Group participation percentage share), AEOLIKA PARKA MALEA SA (was
consolidated at 31.12.2007 for the first time under the equity method, while since Q1 2008 it is consolidated under the full consolidation method, due to an
increase in the Group participation percentage share) and ANEMOS ALKYONIS SA (was consolidated at 30.09.2006 for the first time under the equity method and
since Q1 2008 it is consolidated under the full consolidation method, due to an increase in the Group participation percentage share). In the consolidated financial
statements of the previous year, i.e. 31.12.2007, the associate companies ANEMODOMIKI SA and POUNENTIS ENERGY COMPANY SA were not incorporated, since
they were acquired in Q3 2008. The associate companies E-CONSTRUCTION SA and LAT.E.E.M. SA were not incorporated in the consolidated financial statements of
31.12.2008, while they were incorporated under the equity method in 30.09.2008, since they were sold in 12.11.2008 and 23.12.2008 respectively to third parties
outside the Group. Apart from the above, the associate company PANTECHNIKI SA & SIA OE was not incorporated in the 31.12.2008 financial statements, while it
was incorporated in the 31.12.2007 financial statements, since the sale of the said participation to third parties outside the Group was concluded within Q2 2008
(28.05.2008).

15. The emphasis matter on the Chartered Accountant 's audit report concerns the unaudited fiscal years of the companies of the Group.

Kifisia, March 27th, 2009

THE CHAIRMAN OF THE BOARD THE MANAGING DIRECTOR

ANASTASSIOS P. KALLITSANTSIS
ID card no. = 434814

LEONIDAS G. BOBOLAS
ID card no. X 237945

THE FINANCIAL MANAGER THE HEAD OF ACCOUNTING DEPT.

ALEXANDROS K. SPILIOTOPOULOS
ID card no. X 666412

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

Within the year 2008 as well as in 2009 till 2708092, the company published the following press
releases — announcements to inform the investmasicp

DATE SUBJECT

27/3/2009 Invitation to Conference Call

27/3/2009 Financial Calendar 2009

20/3/2009 Announcement of purchase of own shares
19/3/2009 Announcement of purchase of own shares
18/3/2009 Announcement of purchase of own shares
17/3/2009 Announcement of purchase of own shares
16/3/2009 Announcement of purchase of own shares
13/3/2009 Announcement of purchase of own shares
12/3/2009 Announcement of purchase of own shares
4/3/2009 Announcement of an Important Event - Group Presenta
4/3/2009 Announcement of purchase of own shares
27/2/2009 Announcement of purchase of own shares
27/2/2009 Announcement of purchase of own shares
24/2/2009 Announcement of purchase of own shares
23/2/2009 Announcement of purchase of own shares
20/2/2009 Announcement of purchase of own shares
19/2/2009 Announcement of purchase of own shares
18/2/2009 Purchase of own shares

17/2/2009 Announcement of purchase of own shares
16/2/2009 Announcement of purchase of own shares
13/2/2009 Announcement of purchase of own shares
12/2/2009 Announcement of purchase of own shares
11/2/2009 Announcement of purchase of own shares
10/2/2009 Announcement of purchase of own shares
6/2/2009 Disclosure of the decision of purchase of own share
5/2/2009 Announcement of purchase of own shares
4/2/2009 Announcement of purchase of own shares
3/2/2009 Announcement of purchase of own shares
2/2/2009 Announcement of purchase of own shares
30/1/2009 Purchase of own shares

29/1/2009 Announcement of purchase of own shares
28/1/2009 Announcement of purchase of own shares
27/1/2009 Announcement of purchase of own shares
26/1/2009 Announcement of purchase of own shares
23/1/2009 Announcement of purchase of own shares
22/1/2009 Announcement of purchase of own shares
21/1/2009 Announcement of purchase of own shares
20/1/2009 Disclosure of transactions
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20/1/2009
20/1/2009
20/1/2009
20/1/2009
20/1/2009
19/1/2009
16/1/2009
16/1/2009
16/1/2009
16/1/2009
16/1/2009
16/1/2009
15/1/2009
15/1/2009
15/1/2009
15/1/2009
15/1/2009
15/1/2009
14/1/2009
13/1/2009
12/1/2009
12/1/2009
12/1/2009
9/1/2009
8/1/2009
7/1/2009
5/1/2009
31/12/2008
31/12/2008
31/12/2008
31/12/2008
30/12/2008
29/12/2008
24/12/2008
24/12/2008
24/12/2008
24/12/2008
24/12/2008
24/12/2008
23/12/2008
22/12/2008
22/12/2008
22/12/2008
22/12/2008
22/12/2008

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Announcement of purchase of own shares

Announcement of purchase of own shares

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Announcement of purchase of own shares

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Announcement of purchase of own shares

Announcement of purchase of own shares

Announcement of purchase of own shares

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Announcement of purchase of own shares

Announcement of purchase of own shares

Announcement of purchase of own shares

Announcement of purchase of own shares

Announcement of purchase of own shares

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Announcement of purchase of own shares

Announcement of purchase of own shares

Announcement of purchase of own shares

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Announcement of purchase of own shares

Announcement of purchase of own shares

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
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22/12/2008
19/12/2008
18/12/2008
17/12/2008
15/12/2008
12/12/2008
12/12/2008
12/12/2008
12/12/2008
12/12/2008
11/12/2008
11/12/2008
11/12/2008
11/12/2008
11/12/2008
11/12/2008
10/12/2008
10/12/2008
10/12/2008
10/12/2008
10/12/2008
10/12/2008
9/12/2008
9/12/2008
9/12/2008
9/12/2008
9/12/2008
9/12/2008
8/12/2008
8/12/2008
8/12/2008
8/12/2008
8/12/2008
8/12/2008
4/12/2008
4/12/2008
4/12/2008
4/12/2008
4/12/2008
3/12/2008
3/12/2008
3/12/2008
3/12/2008
3/12/2008
3/12/2008

Announcement of purchase of own shares

Announcement of purchase of own shares

Announcement of purchase of own shares

Announcement of purchase of own shares

Announcement of purchase of own shares

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Disclosure of the decision of purchase of own shaienglish
Disclosure of the decision of purchase of own share
Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Resolutions of Extraordinary General Meeting

Disclosure of change in participation percentage

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Issuance of Bond Loans

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
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2/12/2008

2/12/2008

2/12/2008

2/12/2008

2/12/2008

2/12/2008

28/11/2008
28/11/2008
28/11/2008
28/11/2008
28/11/2008
28/11/2008
28/11/2008
27/11/2008
27/11/2008
27/11/2008
27/11/2008
26/11/2008
26/11/2008
26/11/2008
26/11/2008
26/11/2008
25/11/2008
25/11/2008
25/11/2008
25/11/2008
25/11/2008
24/11/2008
24/11/2008
24/11/2008
24/11/2008
24/11/2008
19/11/2008
19/11/2008
19/11/2008
19/11/2008
19/11/2008
18/11/2008
18/11/2008
18/11/2008
18/11/2008
18/11/2008
17/11/2008
17/11/2008
17/11/2008

Disclosure of change in participation percentage

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of change in participation percentage
Announcement of adjustable information based on 8886/2007
Announcement - 9M 2008 Financial Results Presemtatio
Financial Statements under IAS

Financial Statements according to IAS

Press Release — 9M 2008 Financial Results

Conference call invitation

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Disclosure of transactions

Disclosure of transactions

Disclosure of transactions
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17/11/2008 Disclosure of transactions

17/11/2008 Announcement of adjustable information based on 8886/2007
14/11/2008 Disclosure of transactions

14/11/2008 Disclosure of transactions

14/11/2008 Disclosure of transactions

14/11/2008 Disclosure of transactions

14/11/2008 Announcement of adjustable information based on B&@6/2007
13/11/2008 Disclosure of transactions

13/11/2008 Disclosure of transactions

13/11/2008 Disclosure of transactions

13/11/2008 Disclosure of transactions

13/11/2008 Disclosure of transactions

13/11/2008 Disclosure of change in participation percentage

13/11/2008 Announcement of adjustable information based on 8886/2007
12/11/2008 Disclosure of transactions

12/11/2008 Disclosure of transactions

12/11/2008 Disclosure of transactions

12/11/2008 Disclosure of transactions

12/11/2008 Announcement of adjustable information based on B&%6/2007
11/11/2008 Disclosure of transactions

11/11/2008 Disclosure of transactions

11/11/2008 Disclosure of transactions

11/11/2008 Disclosure of transactions

11/11/2008 Announcement of adjustable information based on 8886/2007
10/11/2008 Disclosure of transactions

10/11/2008 Disclosure of transactions

10/11/2008 Disclosure of transactions

10/11/2008 Disclosure of transactions

10/11/2008 Announcement of adjustable information based on B&@6/2007
7/11/2008 Disclosure of transactions

7/11/2008 Disclosure of transactions

7/11/2008 Disclosure of transactions

7/11/2008 Disclosure of transactions

7/11/2008 Announcement of adjustable information based on 8886/2007
6/11/2008 General Meeting Invitation

6/11/2008 Disclosure of transactions

6/11/2008 Disclosure of transactions

6/11/2008 Disclosure of transactions

6/11/2008 Disclosure of transactions

6/11/2008 Announcement of adjustable information based on 8886/2007
4/11/2008 Disclosure of transactions

4/11/2008 Disclosure of transactions

4/11/2008 Disclosure of transactions

4/11/2008 Disclosure of transactions

4/11/2008 Announcement of adjustable information based on B&&6/2007
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3/11/2008 Disclosure of transactions

3/11/2008 Disclosure of transactions

3/11/2008 Announcement of adjustable information based on 8886/2007
31/10/2008 Disclosure of transactions

31/10/2008 Disclosure of transactions

31/10/2008 Announcement of adjustable information based on B&&6/2007
31/10/2008 Disclosure of transactions

31/10/2008 Announcement of adjustable information based on B&&6/2007
30/10/2008 Disclosure of transactions

30/10/2008 Announcement of adjustable information based on 8886/2007
29/10/2008 Disclosure of transactions

29/10/2008 Disclosure of transactions

29/10/2008 Announcement of adjustable information based on 8886/2007
29/10/2008 Disclosure of transactions

29/10/2008 Announcement of adjustable information based on 8886/2007
27/10/2008 Disclosure of transactions

27/10/2008 Disclosure of transactions

27/10/2008 Announcement of adjustable information based on B&&6/2007
24/10/2008 Disclosure of transactions

24/10/2008 Disclosure of transactions

24/10/2008 Announcement of adjustable information based on 8886/2007
22/10/2008 Disclosure of transactions

22/10/2008 Announcement of adjustable information based on 8886/2007
21/10/2008 Disclosure of transactions

21/10/2008 Disclosure of transactions

21/10/2008 Announcement of adjustable information based on B&&6/2007
20/10/2008 Disclosure of transactions

20/10/2008 Announcement of adjustable information based on B&@6/2007
20/10/2008 Disclosure of transactions

20/10/2008 Disclosure of transactions

20/10/2008 Announcement of adjustable information based on 8886/2007
17/10/2008 Disclosure of transactions

17/10/2008 Announcement of adjustable information based on 8886/2007
17/10/2008 Purchase of own shares

16/10/2008 Disclosure of transactions

16/10/2008 Announcement of adjustable information based on B&&6/2007
14/10/2008 Purchase of own shares

13/10/2008 Disclosure of transactions

13/10/2008 Announcement of adjustable information based on 8886/2007
13/10/2008 Purchase of own shares

10/10/2008 Purchase of own shares

9/10/2008 Disclosure of transactions

9/10/2008 Announcement of adjustable information based on 8886/2007
9/10/2008 Purchase of own shares

8/10/2008 Disclosure of transactions
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8/10/2008 Announcement of adjustable information based on B&&6/2007
8/10/2008 Purchase of own shares

7/10/2008 Disclosure of transactions

7/10/2008 Disclosure of transactions

7/10/2008 Announcement of adjustable information based on B&&6/2007
7/10/2008 Announcement - Issuance of Bond Loans - English
7/10/2008 Purchase of own shares

6/10/2008 Announcement - Issuance of Bond Loans

6/10/2008 Disclosure of transactions

6/10/2008 Disclosure of transactions

6/10/2008 Announcement of adjustable information based on B&@6/2007
6/10/2008 Purchase of own shares

3/10/2008 Purchase of own shares

2/10/2008 Announcement of an Important Event — Group Presienta
1/10/2008 Disclosure of transactions

1/10/2008 Announcement of adjustable information based on 8886/2007
30/9/2008 Disclosure of transactions

30/9/2008 Announcement of adjustable information based on 8886/2007
30/9/2008 Purchase of own shares

29/9/2008 Disclosure of transactions

29/9/2008 Announcement of adjustable information based on B&&6/2007
25/9/2008 Disclosure of transactions

25/9/2008 Announcement of adjustable information based on B&@6/2007
24/9/2008 Disclosure of transactions

24/9/2008 Announcement of adjustable information based on B&&6/2007
22/9/2008 Disclosure of transactions

22/9/2008 Announcement of adjustable information based on B&&6/2007
22/9/2008 Purchase of own shares

19/9/2008 Disclosure of transactions

19/9/2008 Announcement of adjustable information based on 8886/2007
19/9/2008 Purchase of own shares

18/9/2008 Disclosure of transactions

18/9/2008 Announcement of adjustable information based on B&&6/2007
18/9/2008 Purchase of own shares

17/9/2008 Disclosure of transactions

17/9/2008 Announcement of adjustable information based on 8886/2007
16/9/2008 Disclosure of transactions

16/9/2008 Announcement of adjustable information based on 8886/2007
16/9/2008 Purchase of own shares

15/9/2008 Purchase of own shares

12/9/2008 Purchase of own shares

11/9/2008 Response to HCMC letter dated 09.09.2008

11/9/2008 Purchase of own shares

10/9/2008 Purchase of own shares

9/9/2008 Purchase of own shares
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5/9/2008
4/9/2008
2/9/2008
2/9/2008
1/9/2008
1/9/2008
1/9/2008
29/8/2008
29/8/2008
29/8/2008
29/8/2008
29/8/2008
27/8/2008
26/8/2008
25/8/2008
22/8/2008
21/8/2008
21/8/2008
20/8/2008
18/8/2008
18/8/2008
14/8/2008
13/8/2008
6/8/2008
6/8/2008
5/8/2008
4/8/2008
1/8/2008
1/8/2008
30/7/2008
29/7/2008
28/7/2008
25/7/2008
23/7/2008
18/7/2008
17/7/2008
15/7/2008
14/7/2008
11/7/2008
10/7/2008
9/7/2008
8/7/2008
4/7/2008
4/7/2008
4/7/2008

Purchase of own shares

Purchase of own shares

Purchase of own shares

Purchase of own shares

Purchase of own shares — Correct repetition

Purchase of own shares

Announcement — Conference call presentation - Bmglis
Announcement — Conference call presentation

Press Release regarding the Financial Statements
Financial Statements according to IAS

Financial Statements according to IAS

Announcement of an Important Event —Conferenceirailiation
Purchase of own shares

Purchase of own shares

Purchase of own shares

Purchase of own shares

Announcement on the liquidation of fractional baks of shares
Purchase of own shares

Purchase of own shares

Announcement on the liquidation of fractional bakes of shares
Purchase of own shares

Disclosure of the decision of purchase of own share
Purchase of own shares

Announcement of an Important Event —Starting daaocession
Purchase of own shares

Purchase of own shares

Purchase of own shares

Comment on press articles

Purchase of own shares

Purchase of own shares

Purchase of own shares

Purchase of own shares

Announcement of an Important Event - Contractuategrent
Purchase of own shares

Change of Corporate Name & Distinctive Title

Purchase of own shares

Purchase of own shares

Announcement of an Important Event - English
Announcement of an Important Event

Resolutions of 1st Repeat General Meeting - English
Resolutions of 1st Repeat General Meeting

Response to the letter of HCMC -English

Response to the letter of HCMC

Announcement of an Important Event - English

Announcement of an Important Event - English
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4/7/2008 Purchase of own shares
3/7/2008 Announcement of an Important Event - Press Release
3/7/2008 Announcement of an Important Event - Press Release
3/7/2008 Announcement — Disclosure — Correct repetition
3/7/2008 Announcement — Notification
2/7/2008 Purchase of own shares
30/6/2008 Purchase of own shares
27/6/2008 Announcement — Group Presentation
25/6/2008 Purchase of own shares
24/6/2008 Resolutions of Ordinary Shareholders General Meetigglish
24/6/2008 Election of new Board of Directors - English
23/6/2008 Election of new Board of Directors
23/6/2008 Resolutions of Ordinary Shareholders General Meeting
Press Release regarding the ordinary annual shdexkajeneral meeting -
23/6/2008 English
23/6/2008 FY 2007 dividend payment announcement - English
20/6/2008 Press Release regarding the ordinary annual shdebaeneral meeting
20/6/2008 FY 2007 dividend payment announcement
19/6/2008 Purchase of own shares
13/6/2008 Press Release - English
12/6/2008 Purchase of own shares
New Name and New Company Headquarters for the GraliNEKI
12/6/2008 TECHNODOMIKI TEB- AKTOR.
9/6/2008 Purchase of own shares
4/6/2008 Availability of Annual Report.
3/6/2008 Purchase of own shares
3/6/2008 Press Release regarding the 30.05.2008 Group’s @ocfeiCall - English
30/5/2008 Press Release regarding the 30.05.2008 Group’s @octeiCall
30/5/2008 Purchase of own shares — correct repetition
30/5/2008 Purchase of own shares
30/5/2008 Announcement — Q1 2008 Financial Results Presentatio
29/5/2008 Financial Statements according to IAS
29/5/2008 Financial Statements according to IAS
29/5/2008 Press Release regarding the Financial Statements
28/5/2008 Announcement of an Important Event - Conferenckiratation
Announcement on the amendment of the companydesf association -
26/5/2008 English
23/5/2008 Invitation to the Ordinary Shareholders Meetinghgksh
23/5/2008 Announcement on the amendment of the companytdemrdf association.
22/5/2008 Invitation to the Ordinary Shareholders Meeting
19/5/2008 Purchase of own shares
15/5/2008 Purchase of own shares
14/5/2008 Comments on Press Article - English
14/5/2008 Comments on Press Atrticle
13/5/2008 Purchase of own shares
9/5/2008 Purchase of own shares
7/5/2008 Purchase of own shares
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5/5/2008

23/4/2008
21/4/2008
17/4/2008
17/4/2008
17/4/2008
16/4/2008
16/4/2008

16/4/2008
16/4/2008
16/4/2008
15/4/2008
11/4/2008
9/4/2008
9/4/2008
7/4/2008
4/4/2008
3/4/2008
3/4/2008
3/4/2008
2/4/2008
1/4/2008
1/4/2008
1/4/2008
1/4/2008
31/3/2008
31/3/2008
31/3/2008
28/3/2008
27/3/2008
21/3/2008
21/3/2008
21/3/2008
20/3/2008
20/3/2008
20/3/2008
20/3/2008
19/3/2008
19/3/2008
19/3/2008
19/3/2008
19/3/2008
19/3/2008
18/3/2008
18/3/2008

Purchase of own shares

Issuance of a Bond loan amounting euro 50 million

Purchase of own shares

Disclosure of transactions

Announcement of adjustable information based on 8886/2007
Purchase of own shares

Disclosure of transactions

Disclosure of transactions
Announcement of adjustable information based on 8886/2007 — Change of
transaction

Announcement of adjustable information based on B&#6/2007
Announcement of adjustable information based on 8&&6/2007
Purchase of own shares

Purchase of own shares

Announcement of an Important Event - Issuanceladrad loan
Purchase of own shares

Purchase of own shares

Announcement of an Important Event - English
Announcement of an Important Event

Announcement - Group's Financial Results 2007 Ptaten
Announcement - Group's Financial Results 2007 Ptaten
Announcement of an Important Event - English
Announcement of an Important Event

Press Release regarding the Financial Statememiglisk
Purchase of own shares

Financial Statements according to IAS

Press Release regarding the Financial Statements
Announcement

Financial Statements according to IAS

Purchase of own shares

Financial Calendar 2008

Purchase of own shares

Disclosure of transactions

Announcement of adjustable information based on 8&%6/2007
Announcement - English

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on 8&%6/2007
Announcement

Purchase of own shares

Disclosure of transactions

Disclosure of transactions

Announcement of adjustable information based on B&#6/2007
Announcement - Agreement Signature -English
Announcement - Agreement Signature (Correct repajiti
Announcement - Agreement Signature
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17/3/2008 Purchase of own shares

14/3/2008 Disclosure of transactions

14/3/2008 Announcement of adjustable information based on 8886/2007

13/3/2008 Purchase of own shares

13/3/2008 Disclosure of transactions

13/3/2008 Announcement of adjustable information based on B&&6/2007

12/3/2008 Announcement of the purchase of own shares — Englis

12/3/2008 Response to the ATHEX letter - English

11/3/2008 Response to the ATHEX letter

11/3/2008 Announcement of the purchase of own shares

11/3/2008 Disclosure of transactions

11/3/2008 Disclosure of transactions

11/3/2008 Disclosure of transactions

11/3/2008 Announcement of adjustable information based on B&&6/2007

7/3/2008 Disclosure of transactions

7/3/2008 Disclosure of transactions

7/3/2008 Announcement of adjustable information based on 8886/2007

4/3/2008 Announcement of adjustable information based on B&&6/2007

4/3/2008 Disclosure of transactions

4/3/2008 Announcement of an Important Event — Group Presienta

4/3/2008 Announcement of an Important Event - Agreement &igre - English

3/3/2008 Announcement of an Important Event - Agreement Sigre

3/3/2008 Announcement of adjustable information based on 8886/2007

3/3/2008 Disclosure of transactions

26/2/2008 Announcement of an Important Event -Issuance afralboan - English

25/2/2008 Announcement of an Important Event -Issuance afralboan
Announcement of an Important Event - constructigreement signature -

12/2/2008 English

12/2/2008 Announcement of an Important Event - English

11/2/2008 Announcement of an Important Event

11/2/2008 Announcement of an Important Event — Agreement 8ige

28/1/2008 Disclosure for change in the BoD Composition

25/1/2008 Response on publication on web-portal capital.gnglish

25/1/2008 Response on publication on web-portal capital.gr

22/1/2008 Disclosure of the decision of purchase of own share

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

Moreover, on the company's website www.ellaktor.caimder the sections “Financial data” and
“Investors Update” and in the subsection “Finan8ttements — Financial Statements” one can find
the Annual Financial Statements, the auditors’ mespand the Board of Directors’ reports of the
companies included in the Consolidated FinanciateBtents of ELLAKTOR S.A.
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G. Website where the Company and Consolidated Finaral Statements and the Financial
Statements of the Subsidiaries are availble

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

The financial statements of the subsidiary commac@nsolidated, are available on the web address
www.ellaktor.com.
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