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A. ANNUAL REPORT OF THE BoD of “HELLENIC CABLE S. A.” ON THE CONSOLIDATED AND COMPANY
FINANCIAL STATEMENTS FOR THE PERIOD FROM 1 JANUARY TO 31 DECEMBER 2008

Dear Shareholders.

In accordance with the provisions laid down in Law No. 3556/2007 and the executive decisions made by
the Hellenic Capital Market Commission based on that law, we are happy to submit the Annual Report by
the Board of Directors for the current fiscal year 2008.

This report includes a summary of the financial results and changes of the period in question, an account
of important events that took place during 2008, an analysis of the prospects and risks expected during
2009, as well as a list of transactions with affiliates. The above information pertains both to the company
and the Hellenic Cables Group.

The companies included in the consolidated financial reports of the Hellenic Cables group, in addition to
Hellenic Cables Hellenic Cable Industry S.A., are:

Using the acquisition method of accounting (full consolidation):

i. TELECABLES S.A.; primary place of business: Athens

ii. ICME Ecab S.A.; primary place of business: Bucharest, Romania
iil. LESCO 0O.0.D.; primary place of business: Blagoevgrad, Bulgaria
V. LESCO ROMANIA; primary place of business: Bucharest, Romania
V. GENECOS S.A.; primary place of business, Paris, France

Vi. DE LAIRE LIMITED; primary place of business: Nicosia

Using the equity method of accounting:

Vil. METAL AGENCIES LTD; primary place of business: London

viii. METAL GLOBE DOO.; primary place of business: Belgrade

iX. STEELMET S.A.; primary place of business: Athens

X. ELECTRIC CABLES AGENCIES; primary place of business: London
Xi. COPPERPROM LTD.; primary place of business: Athens

Xii. EDE S.A.; primary place of business: Athens

Using the proportional consolidation method:

Xiii. JOINT VENTURE NEXANS-HELLENIC CABLES-FULGOR-PPC CONDUITS 2005
Xiv. JOINT VENTURE NEXANS & HELLENIC CABLES - PPC 2005

XV. JOINT VENTURE NEXANS & HELLENIC CABLES — PPC 2006

XVi. JOINT VENTURE NEXANS-HELLENIC CABLES-FULGOR-PPC 2007

There are no parent company shares owned either by itself or by another consolidated company.



I. REPORT ON THE CLOSING PERIOD (FISCAL YEAR 2008)

Profit and Loss Account

The turnover of both Company and Group was reduced during 2008 in comparison with 2007, this being
mainly due to the decreased sales during the second half of the year and the spectacular drop in the
prices of raw materials over the last quarter (raw materials, mainly copper and aluminium, are traded on
exchanges and account for an important portion of production cost). In geographical terms, sales were
focused on EU Member States and on developing areas such as North Africa & Middle East. This choice
was based on factors such as market condition, the Group's strategic objectives, proximity with
production units and the prevailing exchange rates. The sales share corresponding to the Greek market
has been raised, mainly due to increased sales to Public Power Corporation (PPC). As per operating
segments, the sales of enamelled products seem to be more affected by the aggravation of the financial
climate.

CONSOLIDATED DATA Change %

Sales 358,334,933.07  406,504,487.00 -12%
Net earnings before interest, taxes, depreciation and

amortization 14,402,161.86 34,875,519.98 -59%
Percentage of sales 4.0% 8.6%

Net earnings before interest, taxes, depreciation and

amortization® 27,529,551.45 36,479,137.39 -25%
Percentage of sales 7.68% 8.97%

Operating results 7,256,163.04 27,420,644.41 -74%
Percentage of sales 2.0% 6.7%

Earnings before tax -1,761,128.09 20,371,614.32 -109%
Percentage of sales -0.5% 5.0%

Net results before tax* 11,366,261.50  21,975,231.73 -48%
Percentage of sales 3.17% 5.41%

Results net of tax -974,661.01 16,102,162.59 -106%
Percentage of sales -0.3% 4.0%

* Net results mean those results without inventories impairment

The results of the group significantly dropped in 2008 compared to 2007. During the first six months, the
basic reasons for the drop included an increase in interest rates, which had an adverse impact on the
financial expenses of the company and of the group, a rise of the Euro against the dollar and the pound,
which led to a drop in exports to non-Eurozone countries, and a drop in the produced quantities of
medium/high voltage cables mainly in the first quarter due to the investment works in Thebes plant.
During the second half, the results were considerably affected by the provision for impairment of
inventories, which arose from the drastic drop in metal prices in commodities exchanges. More
specifically, the inventories impairment at their realizable value at year-end on a consolidated basis
amounted to € 13,127,389.59, thus having a direct impact on year results. The financial crisis brought
about a considerable decrease in the demand for facilities cables in the building sector of the Greek
market while the same situation was noted in important European markets where the company is
operating, where the drop in demand was accompanied by a decrease in prices due to increased
competition.



In the English market, the continuous fluctuations of pound/Euro exchange rate intensified the adverse
climate over the last quarter. The purchases of high added-value products remained relatively stable due
to the investments already scheduled by energy corporations; in this sector, our company has presented
significant results for 2008 owing to the major investments made over the previous years.

COMPANY DATA 2008 2007 Change %

Sales 257,812,608,11  293,772,326,89 -12%
Net earnings before interest, taxes, depreciation and

amortization 8,124,518,73 19,663,631,78 -59%
Percentage of sales 3.2% 6.7%

Net earnings before interest, taxes, depreciation and

amortization* 18,023,660,88 20,769,912,82 -13%
Percentage of sales 6.99% 7.07%

Operating results 4,226,593,08 15,616,891,53 -73%
Percentage of sales 1.6% 5.3%

Net earnings before taxes 2,425,988,95 11,365,612,97 -79%
Percentage of sales 0.9% 3.9%

Net earnings before taxes™ 12,325,131,10  12,471,894,01 -1%
Percentage of sales 4.78% 4.25%

Net earnings after taxes 3,288,359,12 8,199,826,42 -60%
Percentage of sales 1.3% 2.8%

* Net results mean those results without inventories impairment

The results of the parent company were also decreased for the aforementioned reasons. Inventories
devaluation at the year-end at the lower of realizable value and the value defined by the annual average
weighted value of year 2008 came to € 9,899,142.15 but the effect was mitigated due to the considerable
rise of dividend income by € 2,617,656.44. The decrease in net earnings after taxes has been mitigated
due to a decrease in deferred tax liabilities given that income tax rates have changed.

Net Worth

On 31 December 2008, Group assets amount to € 245,118,917.68, thus being decreased compared to
31 December 2008, as a result of the considerable decrease of inventories (-28%) & trade receivables (-
33%) of the Group. As for the parent company, assets come to € 186,907,184.02 for the aforementioned
reasons. It should be noted that during 2008 the company made considerable efforts to reduce the
guantities of inventories while the drop in the prices of raw materials during the last months of 2008
contributed to such decrease.

The group’s liabilities decreased by € 52,335,102.17, and the company’s liabilities decreased by €
27,028,537.13. Payables to suppliers are decreased by around 7.7 million and 4.9 million Euros at Group
and company level respectively. The net loans of the group dropped by € 39 million, and the parent
company’s net loans dropped by € 23 million, as a result of the Group's reduced needs for working
capital. This decrease in loans is registered mainly in long-term loans since short-term loans consist of
long-term loans maturing within the year.



Cash flows

The cash flows from operating activities, both for the group and the company, were positive in 2008, as a
result of the remarkable decrease of working capital, mainly due to the significant drop in inventories &
trade receivables. The cash flows from investment activities rose due to the investment in mechanical
equipment that started in 2007 and is expected to be completed during 2009. The positive flows were
able to meet the group’s investment needs, so that it was possible to make full payment of loans and
reduce both the company’s and the group’s total loan payables. Both the company and the group did not
face any liquidity problems during 2008 owing to the aforementioned positive operating flows and the
long-term loans they keep.

Investments

In 2008, the group made investments of a total value of € 12 million, € 9.5 million of them being parent
company investments. As mentioned before, such investments are part of a wider long term investment
plan of a total value of € 50 million, which is aimed at increasing the production of high added value
products such as medium, high and ultra high voltage cables, and improving productivity and the capacity
of the existing production lines.

Following is a table of the basic indicators pertaining to the group’s financial fundamentals.

Company
2008 2007

Gross Profit Margin

(Gross Profit / Sales)

Net Profit Margin

(Net Profit / Sales)

Debt-equity ratio

(debt/equity)

Liquidity

(current assets / short-term payables)
Return on equity

(Net Profit / Equity)

Stock turnover ratio
(Stock/Sales) x 365 days
Receivables turnover ratio
(Receivables/Sales) x 365 days
Accounts payable turnover ratio

(Short-term payables/ cost of sales) x 365
days




II. SIGNIFICANT EVENTS FROM 1/1/2008 TO 31/12/20

Following are the significant events that took place during 2008:

i. Investment works in Hellenic Cables plants

The Hellenic Cables group has announced important investments in mechanical equipment in order to
achieve its long term goals. The current investment plan, amounting to € 50 million, started in 2007 and is
aimed at increasing the production of high added value products, such as medium, high and ultra high
voltage cables, and the improvement of the productivity and capacity of existing production lines. During
the works carried out for the installation of new machinery in early 2008, cable production dropped, as a
number of lines were put out of operation during such works. That drop was anticipated and all necessary
measures had been taken (earlier production, reduced orders) so as to prevent any problems with the
clients of Hellenic Cables during the works. However, the reduction of the produced quantities, especially
of high added value cables, had an impact on the company’s results, mainly in the early part of the year.

ii. Changes in the group’s Board of Directors and m anagement

On 19 February 2008, Mr. Theodoros Valmas, a member of the Board of Directors, was replaced by Mr.
Andreas Katsanos. On 9 April 2008, the company’s Board of Directors held an extraordinary meeting to
appoint Mr. Georgios Stergiopoulos as a replacement for Vice Chairman Mr. Grigorios Konstantopoulos,
who had passed away. They also appointed Mr. Konstantinos Laios as Vice Chairman and non executive
member of the Board. The changes were approved by the Annual Ordinary General Meeting of
Shareholders.

On 20/5/2008 announcements were made to investors on certain changes made in the group companies’
management. Mr. Alexios Alexiou, who was serving as General Manager of the subsidiary ICME ECAB
S.A., was appointed as General Manager of HELLENIC CABLES S.A. in replacement of Mr. Pericles
Sapountzis, who was appointed as General Manager of the subsidiary HALCOR S.A. Mr. loannis
Papaioannou was appointed as General Manger of ICME ECAB S.A., who was serving as Plant Manager
of the Enamelled Wires Plant in Livadia.

On 2 September 2008 pursuant to the provisions of Article 10(1) of Law No. 3340/2005 and Article 2(2)
(e) of Decision No 3/347/12.7.2005 of the Board of Directors of HCMC, HELLENIC CABLES S.A.
disclosed the withdrawal of Mr. Pericles Sapountzis from the Board of Directors as of 2 September 2008
and the election of Mr. Alexios Alexiou as new member. Therefore, the new Board of Directors consists
of:

. loannis Batsolas: Chairman, executive member

. Konstantinos Laios: Vice-Chairman, executive member
. Alexios Alexiou: executive member

. Andreas Kyriazis: non-executive, independent member
. Georgios Stergiopoulos: executive member

. Michael Diakogiannis: non-executive member

. Andreas Katsanos: non-executive member

. Wiedenmann Rudolf: non-executive member

. Efstathios Striber: non-executive, independent member
10. loannis Stavropoulos: executive member

11. Ronald Gee: non-executive member

12. lakovos Georganas: non-executive member
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iii. Presentation of Hellenic Cables for the Associ ation of Greek Institutional Investors

On 7 April 2008 a presentation of the group was made before the Association of Greek Institutional
Investors, where the company’s management presented to shareholders the 2007 financial results, along
with the strategy, goals and prospects of the company. Special emphasis was placed on the favourable
conditions prevailing in the sector, where there is an increased demand for power
transmission/distribution network cables, for special cables used in wind farms, oil installations, etc., as
well as for fibre optic cables. Finally, an announcement was made on the important investments to be
implemented in 2008, since a significant part of the Euro 50 million investment plan is expected to be
realized from 2007 to 2009.

The press release and the company’s presentation are posted on the Hellenic Cables Website
(http://www.cablel.gr) and the Athens Stock Exchange Website (http://www.ase.qr).

iv. Annual Ordinary General Meeting of Shareholders

On 12 June 2008 the Annual Ordinary General Meeting of Shareholders of Hellenic Cables was held.
Those present at the meeting, who represented 69.24% of the shares, passed the following unanimous
resolutions:

1. Approving the 2007 annual financial statements, along with the relevant reports made by the Board of
Directors and the Chartered Auditors.

2. Relieving the members of the Board of Directors and Chartered Auditors of any compensation liability

for the fiscal year 2007.

Determining how and when to appropriate and distribute the profits of the fiscal year 2007.

Appointing the company ERNST & YOUNG as chartered auditors for the fiscal year 2008 and

approving the fees to be paid to them.

Approving the appointment of temporary directors.

Electing new members of the Board of Directors.

Approving the fees paid to the members of the Board of Directors.

Approving the issue of ordinary bond loans in accordance with Law No. 3156/2003, of a total amount

of up to Euro 25,000,000.00.

9. Covering own participation in investments subjected to the law on development No. 3299/2004.

Pow
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The detailed resolutions passed by the Annual Ordinary General Meeting are posted on the Hellenic
Cables Website (http://www.cablel.gr) and the Athens Stock Exchange Website (http://www.ase.qgr).

v. Application of stock option plan

HELLENIC CABLES S.A., in the context of annual application of the stock option plan (which is set out in
section V of the report), informed the public on 6 November 2008 about the offer of options to 4 Company
executives (members of the Board of Directors, General Managers, Managers). Company executives,
however, opted not to exercise the options commensurate with them during 2008.

lll. PROSPECTS AN MAIN RISKS AND INSECURITIES FOR THE FI SCAL YEAR 2008

i. PROSPECTS

The prospects of the company and Hellenic Cables group remain positive for 2009 although it is
expected that they will be affected by the slowdown of economic growth. More specifically, the recession

in the construction sector, reduced investments on a global scale and liquidity problems of enterprises
lead to a decrease in demand and to increased competition.



Hellenic Cables S.A. is expected to maintain its leading position in the Greek and the Romanian market
although it is expected that these markets will be shrunk mainly due to the above recession. The long
term relations developed by the company with merchants and construction firms generate optimism that it
will continue to meet a large part of domestic demand, relying on the wide range of its products and the
provision of solutions in line with customers' needs. It is also worthwhile noting that Hellenic Cables S.A.
has made the lowest bid in tenders launched by PPC, which absorb a large part of the company's
production.

As far as exports are concerned, the company will continue to focus on its traditional markets (European
Union countries), while at the same time aiming at projects that require high added value products
primarily in Middle East and Northern Africa countries, and secondarily at the large markets of the USA
and SE Asia. The performance of exchange rates which are strongly fluctuated in early 2009 will have a
considerable impact on exports outside the EU.

The group, though, is exposed to a number of risks, including mainly credit risk, liquidity risk and market
risk.

ii. MAIN RISKS & INSECURITIES

The Group’s risk management policies are applied in order to identify and analyze the risks to which the
Group is exposed, set risk-taking limits and apply relevant control systems. The risk management
policies and relevant systems are examined from time to time so as to take into account any changes in
the market and the Group’s activities.

The implementation of risk management policies and procedures is supervised by the Internal Audit
department, which performs ordinary and extraordinary audits relating to the implementation of
procedures, whereas the results of such audits are notified to the Board of Directors.

Credit risk

Credit risk is the risk that the Group will incur loss if a client or third party to a transaction on a financial
instrument fails to perform according to the terms and conditions laid down in the relevant contract. Credit
risk is mainly associated with receivables from clients and investments in securities.

(@) Customers and other trade receivables

The Group’s exposure to credit risk is affected mainly by the characteristics of each individual customer.
The statistics associated with the Group’s customer base, including the default risk that exists in a
specific market and country where customers are in operation, have a limited effect on credit risk since
there is no geographic concentration of credit risk. During the fiscal year, no customer represented over
10% of the total sales carried out in the fiscal year, and thus the trading risk is distributed to a large
number of customers.

The Company and the Group have laid down a credit policy which requires that all new customers are
scrutinized individually as regards their creditworthiness before normal payment terms are proposed to
them. The creditworthiness control performed by the Group includes an examination of information from
banking sources and other third party credit rating sources, if any. Credit lines are set for every customer,
and they are re-examined in the light of current circumstances, and if required, the relevant sales and
payment terms are readjusted accordingly.

Customer credit lines are normally determined based on the insurance limits obtained for them from
insurance companies and then receivables are insured based on such credit lines.
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In monitoring customer credit risk, customers are grouped depending on their credit characteristics, the
aging profile of their receivables and the existence of any possible previous difficulties in collecting
receivables. Customers and other trade receivables include mainly the Group’s wholesale customers.
Any customers marked as “high risk customers” are placed in a special list of customers and all future
sales to them must be paid for in advance and approved by the Board of Directors. Depending on the
history and status of each customer, to secure its receivables, the Group requests collateral or other
securities (e.g. letters of guarantee), if possible.

The Group records a provision for impairment, which represents its estimated losses relating to
customers, other trade receivables and investments in securities. The above provision includes mainly
impairment losses relating to specific receivables which, based on given conditions, are expected to be
incurred, but are not finalized yet.

(b) Investments

Investments are classified by the Group based on the purpose they are acquired for. The Management
decides on appropriate classification of investments upon acquisition, and re-examines the classification
at each presentation date.

(c) Guarantees

The Group’s policy requires that no financial guarantees are provided. By way of exception, however,
such guarantees can be provided only to subsidiaries and affiliates based on a resolution passed by the
Board of Directors.

Liquidity risk

Liquidity risk is the risk that the Group will be unable to fulfil its financial liabilities upon maturity.
According to the approach adopted by the Group for liquidity management, through the maintenance of
absolutely necessary cash and cash equivalents and sufficient credit lines with cooperating banks, the
Group will always have adequate funds to fulfil its liabilities upon maturity, both under ordinary and
extraordinary conditions, without incurring unacceptable loss or jeopardizing the Group’s reputation.

To prevent liquidity risks, when preparing its annual budget, the Group estimates its cash flows for one
year. The Group also estimates such cash flows every quarter so as to ensure that it holds sufficient cash
and cash equivalents to meet its operating needs, including the fulfilment of its financial liabilities. The
above policy does not take into account the effect of extremely unusual and unpredictable conditions.

Market risk

Market risk is the risk of fluctuations in raw material prices, exchange rates and interest rates which can
have an effect on the Group’s results or the value of its financial instruments. Market risk management is
aimed at controlling the Group’s exposure to relevant risks within a framework of acceptable parameters,
with a parallel optimization of performance.

The Group uses transactions on derivative financial instruments in order to offset part of market risks.
(@) Metal Raw Material Fluctuation Risk (copper, al  uminium, other metals)

The Group bases both its purchases and sales on stock prices/indices linked to the prices of copper and
other metals which are used by the Group and included in its products. The risk from the fluctuation of
metal prices is covered with hedging (futures contracts on the London Metal Exchange — LME). The
Group, however, does not use hedging for its entire operating inventory, and thus a possible drop in
metal prices would have a negative effect on its results due to a devaluation of its inventories.
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The dramatic drop in raw material prices during the last quarter of 2008 led to a decrease in inventories
value which affected the results of both company and group. More specifically, the inventories of the
group and the company were reduced by € 13,127,389.59 and € 9,899,142.15 respectively.

(b) Foreign exchange risk

The Group is exposed to foreign exchange risk in connection with its sales and purchases and its loans
issued in a currency other than the functional currency of the Group companies, which is primarily the
Euro. The currencies used for such transactions are mainly the Euro, the US dollar and the pound.

In the long run, the Group hedges most of its estimated exposure to foreign currency relating to its
anticipated sales and purchases, as well as its receivables and payables in foreign currency.

In most of the cases, the Group signs foreign currency futures with its foreign counterparties in order to
hedge the risk of foreign exchange rate changes, which expire normally in less than one year from the
balance sheet date. When necessary, such futures are renewed upon expiry. On a per-case basis,
foreign exchange risk may also be hedged by obtaining loans in the respective currencies.

Below is given a sensitivity analysis to changes of main currencies:

If the foreign currency increased by 10% against Eu  ro, the
effect would be:

Results Equity

GROUP

2008 2007 2008 2007
USsD (145,884.08) (2,677.29) - -
GBP (74,822.13)  (173,807.78) - -
LEVA (17,618.26) (13,470.71) - -
RON - - (113,141.61) (808,734.88)
COMPANY

2008 2007 2008 2007
UsD (99,106.03) (18,497.63) - -
GBP 23,309.49  (292,698.80) - -

Loan interest is in the same currency as that used in the cash flows arising from the Group’s operating
activities, which is mainly Euro.

The Group’s investments in other subsidiaries are not hedged, since those foreign exchange positions
are considered as long term in nature.

(c) Interest rate risk

The Group obtains funds for its investment and its working capital through bank loans and bond loans,
and thus debit interest is charged to its results. If interest rates go up, this will have a negative impact on
the results and the Group will incur additional loan cost.

The interest rate risk is mitigated as part of the group’s loans are obtained based on fixed interest rates,

either directly or through the use of financial instruments (interest rate swaps), as shown in the following
sensitivity analysis.
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If interest rates increased/decreased by 0.25% the effect on results and equity would be as follows:

GROUP Results Equity

2008 2007 2008 2007
Floating interest rate -/+ 361,040.89 -/+ 286,258.55 - -
Interest rate swaps - - -/+5,688.71 +/- 42,619.56
COMPANY Results Equity

2008 2007 2007
Floating interest rate -[+ 237,945.71 -1+ 202,146.99 - -
Interest rate swaps - - -/+ 5,688.71 +/- 42,619.56

Capital Management

The policy applied by the Board of Directors includes the maintenance of a robust capital basis, in order
to keep the Group trustworthy among investors, creditors and market players, and allow the future
development of the Group’s activities. The Board of Directors monitors capital performance, which is
defined by the Group as the net results divided by the total net worth, exclusive of non convertible
preferred shares and minority interests. The Board of Directors also monitors the level of dividends
distributed to holders of ordinary shares.

The Board of Directors tries to maintain a balance between the higher performance levels which would
have been attained through increased loans and the advantages and security offered by a robust and
healthy capital basis.

The Group does not have a specific own share purchasing plan.

There have been no changes in the approach adopted by the Group concerning capital management
during the fiscal year.

IV. SIGNIFICANT TRANSACTIONS WITH AFFILIATES

The group is controlled by HALCOR S.A., which holds 78.72% of the parent company's shares. The
remaining 21.28% is widely spread. VIOHALCO S.A. is the final parent of the group. Trade transactions
of the group with its affiliates during 2008 have taken place under market conditions and in the course of
its ordinary activity. By way of exception, there is an amount of € 238,885.51 which is included in
receivables from DIA.VI.PE.THLV and concerns the concession of a total area of 50,826 sg. m., in the
context of an Act of Master Plan Implementation of the Industrial Zone of Thisvi, Pref. of Viotia (See note
6).
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Following is a summary of the Hellenic Cable Group’s transactions with affiliates:

Purchases of

Sales of goods & goods &

(amounts in Euro) services services Receivables Liabilities
HALCOR (** 22,231,221.61 28,104,368.50 306,271.05 -249,745.97
METAL AGENCIES * 3,418,691.78 283,653.52  1,137,320.70 67,974.05
SOFIA MED (**) 1,480,227.35 25,334.93 74,195.64 30,401.91
ELVAL S.A. (** 1,353,832.73 1,197,764.69 228,183.10 725,968.20
STEELMET BULGARIA (**) 929,189.56 6,321.02 368,864.50 89,574.95
ETEM S.A. (**) 832,140.36 2,556,607.05 816.02 0.00
STEELMET CYPRUS  (**) 730,478.00 1,084,215.38 132,839.00 692,781.73
Other companies 2,124,724.46 5,5648,701.33  1,730,225.32 1,523,598.58
TOTAL 33,100,505.85 38,806,966.43  3,978,715.34 2,880,553.45

* Companies consolidated using the equity method of accounting.

** Companies which belong to the VIOHALCO S.A. Group, parent company of HALCOR S.A.
(Basic shareholder of the Company Hellenic Cables S.A.)

Following is a list of the transactions of the parent company Hellenic Cables with its subsidiaries and

affiliates:

(amounts in Euro)

Sales of goods &

services

Purchases of

goods &
services

Receivables

Liabilities

ICME ECAB

TELECABLES

LESCO EOOD

GENECOS

JOINT VENTURE Nexans-Fulgor-
Cables-PPC 2005

JOINT VENTURE Nexans-
Cables-PPC 2006

JOINT VENTURE Nexans-Fulgor-
Cables-PPC 2007

JOINT VENTURE Nexans-
Cables-PPC 2005

DE LAIRE

SUBSIDIARIES’ TOTAL

8,145,993.63
6,141.30
18,671.83
799,743.37
323296.73

29,761
14,476,239.92
1,683,954.02

0.00

25,483,801.80

29,308,060.89
296,223.90
1,035,014.34
304.84
3,781.19

1,027.54
3,283.94
286,844.31

253,148.11

31,187,689.06

2,184,427.09
408,252.01
9,625.00
423,414.90
384723.08

35,415.34
73,751.32
0.00

0.00

3,519,608.74

5,389,791.26
3,915,827.25
11,456.40
38,467.06
1463.53

761.6
1,305.14
1,951.60

0.00

9,361,023.84
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Sales of goods &

Purchases of

(amounts in Euro) ; goods & Receivables Liabilities
services :
services
STEELMET S.A. * 85.25 1,334,573.74 0.00 367,420.93
STEELMET CY (**) 0.00 638,401.32 0.00 468,482.79
HALCOR (**) 21,778,815.96 14,518,798.94 202,710.05 0.00
METAL AGENCIES * 2,075,885.46 249,428.33 769,010.86 25,874.71
TEKA SYSTEMS (** 2,002.08 1,008,127.56 26.28 10,883.01
ETEM S.A. **) 45,704.97 1,896,031.99 -3,365.04 0.00
ERLIKON (**) 1,967.74 1,182,423.24 0.00 70,213.90
Other companies 1,780,474.24 1,287,561.38 1,881,762.85 469,402.32
AFFILIATES’ TOTAL 25,684,935.70 22,115,346.50 2,850,145.00 1,412,277.66
GROUP’S GRAND TOTAL 51,168,737.50 53,303,035.56 6,369,753.74  10,773,301.50

* Companies consolidated using the equity method of accounting.

** Companies which belong to the VIOHALCO S.A. Group, parent company of HALCOR S.A.
(Basic shareholder of the Company Hellenic Cables S.A.)

Remuneration paid to BoD members and top executives

The fees paid to management executives and members of the Board of Directors in 2008 amounted to €
750,644.34 for the Hellenic Cables group and € 315,790.84 for the parent company Hellenic Cables
compared to € 1,431,366.46 and € 972,226.02 respectively in 2007.

V. DETAILED INFORMATION UNDER ARTICLE 4(7) OF LAW 3556 /2007

a) Structure of Share Capital

The Company’s share capital amounts to € 19,330,715.6 divided into 27,226,360 common registered
shares with a nominal value of € 0.71 each. All shares are listed and traded on the securities market of
the Athens Exchange, in the Small and Medium Capitalization category. The Company’s shares are
dematerialized, registered with voting rights.

According to the Company’s articles of association the rights and obligations of shareholders are the
following:

» Right to dividend from the Company’s annual earnings. The dividend of each share is paid to its
holder within two (2) months from the date of the General Meeting that approves the financial
statements. The right to receive dividend is cancelled after five (5) years from the end of the year,
during which the General Meeting approved the dividend distribution.

Pre-emptive right to any share capital increase and withdrawal of new shares.

Right to participate in the General Shareholders’ meeting.

The capacity of the shareholder rightfully entails acceptance of the Company's articles of
association and the decision by its entities, which are in accordance with such and the law.

YV VY

» The Company’'s shares are indivisible and the Company does recognize only one owner
exclusively for each share. All co-owners of shares, as well as those with usufruct or bare
ownership of such are represented in the General Meeting by only one individual, who is
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designated by such following an agreement. In case of a dispute, the share of the above owners

is not represented.
> Shareholders are not liable further than the nominal value of each share.

b) Limitations to the transfer of Company shares

The transfer of Company shares takes place as stipulated by the Law and there are no limitations
regarding such transfers from its Articles of Association.

c¢) Significant direct or indirect participations ac cording to the definition of articles 9 to 11 of I.
3556/2007.

The significant (over 5%) participations on 31/12/08 are as follows:

» HALCOR S.A.: 45.66% of share capital (parent company, direct participation)

» OGWELL LIMITED: percentage of 33.06% of share capital*

» HALCOR S.A.: 78.72% of share capital (indirect participation including the stake of OGWELL
LIMITED)

» VIOHALCO S.A.: 78.72% of voting rights (parent company of HALCOR S.A.)

* 100% subsidiary of HALCOR S.A.
d) Shares incorporating special control rights

There are no Company shares that provide special control rights to owners.

e) Limitations on voting rights

According to the Company’s Articles of Association, there are no limitations on voting rights emanating
from its shares. The rules of the Company’s articles of association, which stipulate issues of voting, are
included in article 24 and include the following:

» Each share provides one (1) voting right at the General Meeting.

» In order for shareholders to acquire the right to participate in the General Meeting, such must
submit to the Company’s offices at least five (5) days prior to the meeting a certificate by the
Central Securities Depository of Athens regarding the number of shares registered in their name
with the blocking of the transfer of the shares until the day of the General Meeting. Within the
same deadline, shareholders must also submit letters of procuration for their representatives.

f) Agreements between Company Shareholders

To the knowledge of the Company, there are no agreements between shareholders.

g) Rules for appointment and replacement of BoD mem  bers and amendment of the articles of
association

The rules stated by the Company’s Articles of Association regarding the appointment and replacement of

its Board of Directors’ members and the amendment of the provisions of its Articles of Association do not
differ from those stipulated by C.L. 2190/1920.
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h) Responsibility of the Board of Directors for the issuance of new shares or the purchase of own
shares

» Article 6 § 1 of the Company’s articles of association stipulates that only the General
Shareholders’ Meeting, which convenes with quorum of 2/3 of the paid up share capital, has the
right to proceed with an increase of the Company’s share capital through issuance of new shares,
be means of a decision made by a majority of 2/3 of the represented votes.

» The Company’s articles of association do not allow the granting to the Board of Directors or to
specific BoD members of any right corresponding to the General Meeting, for issuance of shares
and share capital increase.

» The Board of Directors may proceed with the purchase of own shares in the context of a decision
by the General Meeting according to article 16 par. 5 to 13 of C.L. 2190/20.

» In pursuance of par. 9 article 13 of C.L. 2190/20, the Company’s Board of Directors during the
month of December of years 2006 until 2013, increases the Company’s share capital, without
amendment of its articles of association, by issuing new shares in the context of the Stock Option
Plan approved by the General Shareholders’ Meeting on 26/6/2002. Detailed information on the
latter is presented analytically in note 16 of the Annual Financial Statements.

i) Significant agreements put into effect, amended or terminated in case of a change in the
Company’s control

The contracts of the Company’s joint bond loans, which were undertaken in full by Banks and are
presented in note 18 of the annual financial statements (group: € 80,154,967 million long-term, of which €
28.75 million are of short-term duration and for the company € 80,154,967 million long-term, of which €
28.75 million are of short-term duration), include a clause for change in control in their terms, which
provides borrowers with the right to denounce such before their maturity in case the clause is activated.

To the best of the Company’s knowledge, there are no other agreements which are put into effect,
amended or terminated in case of a change in the Company’s control.

j) Agreements with BoD members or the Company’'s sta  ff
To the best of the Company’s knowledge, there are no agreements of the Company with the members of
its Board of Directors or with its staff, which stipulate the payment of indemnity specifically in case of

resignation or termination of employment without reasonable cause or of termination of their term or
employment.
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VI. CONCLUSIONS

Dear shareholders, we hereby present the Financial Statements of 2008. The Financial Statements have
been prepared according to the International Financial Reporting Standards.

The table below constitutes the parent company’s appropriation account:

APPROPRIATION ACCOUNT

Net results (profits) of the fiscal year before taxes 2,425,988.95 €
Balance of previous years’ profits 3,645,858.49 €
Total 6,071,847.44 €
Less

Income tax -426,961.68 €
Deferred tax 1,289,331.85 €
Total tax 862,370.17 €
Balance to be distributed 6,934,217.61 €
We propose that profits be distributed as follows:

Statutory reserve 85,974.59 €
Untaxed discount of Law 2601/98 1,900,000.00 €
Balance of profits carried forward 4,948,243.02 €
Total 6,934,217.61 €

The company recommends that no dividend is distributed so that liquidity is reinforced. The resolution will
be passed by the Annual Ordinary General Meeting of shareholders (a 70% majority is required).

In conclusion, we would like first to express our gratitude for the trust that you have shown in the
Company and we request you approve the Company’s Financial Statements, as well as the present
report, for the fiscal year that ended on 31 December 2008.

Thebes, 18 March 2008

The Chairman of the Board of Directors
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B. STATEMENTS BY MEMBERS OF THE BOARD OF DIRECTORS PURSUANT TO ART. 5(2) OF LAW
NO. 3556/2007

It is hereby stated and confirmed that, to the best of our knowledge, the annual company and
consolidated financial statements of Hellenic Cables S.A. for the period from 01/01/2008 to 31/12/2008,
which were prepared in accordance with the current accounting standards, give a true picture of the
assets and liabilities, the shareholders’ equity and the profit and loss account of the Group and of the
Company, as well as of the companies included in the consolidation as a whole, in accordance with the
stipulations laid down in paragraphs 3 to 5 of Law No. 3556/2007.

It is also hereby stated and confirmed that, to the best of our knowledge, the annual report prepared by
the Board of Directors includes a true presentation of the information required pursuant to paragraph 6 of
article 5 of Law No. 3556/2007.

Thebes, 18 March 2008

Confirmed by

loannis Batsolas Alexios Alexiou loannis Stavropoulos
Chairman of Member of Member of
Board of Directors Board of Directors Board of Directors
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ERNST & YOUNG (HELLAS)

'NG Chartered Auditors — Accountants S.A.
11t km of Athens-Lamia National Highway
144 51 Athens

||HHMH’H|||||||||“i’IERNST&YOUNG

Tel: 210.2886.000
Fax: 210.2886.905
www.ey.com/eyse

AUDIT REPORT BY INDEPENDENT CHARTERED AUDITOR-ACCOU NTANT

To the shareholders of the company “HELLENIC CABLESS.A.”

Report on the Financial Statements

We have audited the attached company and consadidatancial statements of HELLENIC CABLES
S.A. (the Company) which consist of the company eodsolidated balance sheet dated 31 December
2008 and the income statements, changes to egaignents and cash flow statements for the period
ended on that date and a summary of main accouptingiples and other explanatory notes.

Management responsibility for the Financial Statemets

Company management is responsible for preparingfaing presenting these Financial Statements in
accordance with the IFRS which have been adoptetthdyU.This responsibility includes the design,
implementation and maintenance of an internal aggdtem concerning the preparation and fair
presentation of financial statements free of suibsta inaccuracies due to fraud or errdrhis
responsibility also includes selection and impletagon of suitable accounting policies and the oke
accounting estimates which are reasonable undeirttiemstances.

Auditor responsibility

It is our responsibility to express an opinion bode financial statements in light of our au@tr audit
was performed in line with the Greek Auditing Stard$ which are in line with the International Auraiit
StandardsThese standards require that we comply with the afcconduct and that we design and carry
out our audit so as to provide a fair assurancéoashat extent the financial statements are free of
substantive inaccuracies.

The audit includes procedures to collect audit pedmut the amounts and information contained & th
financial statementshe procedures are selected at the auditor's tmerand include an assessment of
the risk of substantive inaccuracy in the finanstaltements due to fraud or errior.order to assess such
risk, the auditor takes into account the internadiiasystem for preparing and fairly presenting the
financial statements in order to design audit pdaces for those circumstances and not to express an
opinion on the effectiveness of the company's nakaudit systemrlhe audit also includes an evaluation
of the suitability of the accounting policies aggli and the fairness of the assessments made by
Management and an evaluation of the overall prasientof the financial statements.

We consider that the auditing proof which we hawllected is adequate and suitable to support our
opinion.
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Opinion

In our opinion, the attached company and cons@difinancial statements reasonably depict fromyever
substantive perspective the financial positionh& Company and Group on 31 December 2008 and the
results of operations as well as cash flows forab@unting period which ended on that date in\ité

the International Financial Reporting Standardadugpted by the European Union.

Reference to other legal issues

We have verified that the content of the Managenkeport corresponds to and matches that of the
attached financial statements in the context ofptloisions of Articles 43a, 107 and 37 of Codiflemv
2190/1920.

Athens, 19 March 2009
THE CHARTERED AUDITOR ACCOUNTANT

GEORGIOS ANASTOPOULOS
SOEL No. 15451
ERNST & YOUNG (HELLAS) CHARTERED AUDITORS-ACCOUNTAN TS S.A.
11th km of the Athens-Lamia National Road, 144 51 Etamorphosi, Attica
Company SOEL No. 107
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HELLENIC CABLES S.A. CABLEL®

HELLENIC CABLE INDUSTRY S.A.

|. Balance Sheets
Amounts in Euro

ASSETS
Non-current assets

Property, plant and equipment
Investments in real estate
Intangible assets

Investments in associates
Investments in subsidiaries
Financial assets available for sale
Deferred tax assets

Derivatives

Other receivables

Current assets

Inventories

Trade and other short-term receivables
Derivatives

Cash and cash equivalents

Total assets

SHAREHOLDERS EQUITY
Equity attributable to shareholders
Share capital

Share premium reserves

Foreign exchange differences from foreign

subsidiaries consolidation
Other reserves
Profit carried forward

Minority interests
Total shareholder’s equity

LIABILITIES

Long-term liabilities

Loans

Liabilities from finance leases
Deferred tax liabilities

Liabilities for staff retirement benefits
Subsidies

Provisions

Short-term liabilities
Suppliers and other short-term liabilities

Current tax liabilities

Loans

Liabilities from finance leases
Derivatives

Total liabilities
Total shareholders equity and liabilities

CONSOLIDATED COMPANY
Note DATA DATA
31/12/2008 31/12/2007 31/12/2008 31/12/2007
6 87,224,194.16 84,651,574.32 58,963,249.18 53,410,324.12
8 2,152,564.71 2,471,230.44 2,152,564.71 2,471,230.44
7 905,125.83 1,164,068.18 649,122.21 805,247.77
9 1,902,829.98 2,674,636.54 909,786.86 935,583.00
9a - - 19,533,172.57 19,507,372.80
10 1,729,660.49 1,729,660.49 1,729,660.49 1,729,660.49
12 1,562,324.85 1,725,137.68 - -
1l4a - 130,785.00 - 130,785.00
8 574,877.95 330,270.38 474,345.06 230,314.11
96,051,577.97 94,877,363.03 84,411,901.08 79,220,517.73
13 64,688,406,812 89,735,346.66 39,918,019.86 48,102,918.03
14 71,990,710.18 105,674,288.95 53,048,619.18 80,505,996.64
l4a 563,535.00 893,948.78 563,535.00 712,600.00
15 11,824,687.71 5,037,813.04 8,965,108.90 4,158,429.35
149,067,339.71 201,341,397.43 102,495,282.94 133,479,944.02
245,118,917.68 296,218,760.46 186,907,184.02 212,700,461.75
16 19,330,715.60 19,330,715.60 19,330715.60 19,330,715.60
23,224,991.12 23,224,991.12 23,224,991.12 23,224,991.12
(1,317,250.98) 2,802,738.04 - -
17 25,891,048.04 24,621,909.68 17,462,101.35 14,510,970.46
38,510,905.66 45,001,085. 16,147,095.78 19,574,346.60
105,640,409.44 114,981,439.53 76,164,903.85 76,641,023.78
783,352.44 867,508.27 - -
106,423,761.88 115,848,947.80 76,164,903.85 76,641,023.78
18 61,908,831.30 90,416,652.82 51,404,967.00 76,000,000.00
18 - 6,840.00 - -
12 3,459,271.70 5,050,938.30 3,074,394.57 4,438,744.17
19 1,311,240.34 1,240,583.42 1,262,828.00 1,191,077.00
20 494,184.81 656,623.44 494,184.81 656,623.44
22 200,000.00 100,000.00 200,000.00 100,000.00
67,373,528.15 97,471,637.98 56,436,374.38 82,386,444.61
21 25,032,159.47 32,840,312.82 25,082,912.78 30,143,552.18
- 867,341.15 - 867,341.15
18 45,449,967.68 48,717,552.71 28,804,853.01 22,197,130.03
18 6,068.64 7,998.00 - -
1l4a 833,431.86 464,970.00 418,140.00 464,970.00
71,321,627.65 82,898,174.68 54,305,905.79 53,672,993.36

138,695,155.80

180,369,812.66

110,742,280.17

136,059,437.97

245,118,917.68

296,218,760.46

186,907,184.02

212,700,461.75

The accompanying notes are an integral part ofitlh@cial statements.
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HELLENIC CABLES S.A. CABLEL®
HELLENIC CABLE INDUSTRY S.A.

Il. Income Statements

Amounts in Euro

Sales

Cost of goods sold

Gross Profit

Selling expenses
Administrative expenses
Other operating income
Operating profits

Financial income/(expenses), net
Income from dividends
Earnings from affiliates
Earnings/(loss) before taxes
Income tax

Net profits of the year

Attributable to:
Shareholders of the parent
Minority interests

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

Basic

COMPANY DATA

Note CONSOLIDATED FIGURES
12 months until 12 months until 12 months until 12 months until
31/12/08 31/12/07 31/12/08 31/12/07
358,334,933.07 406,504,487.00 257,812,608.11 3,722,326.89
23 (337,030,881.38) (365,772,722.91) (245,865,6090.4 (270,630,599.58)
21,304,051.69 40,731,764.09 11,946,947.66 23777 .31
23 (6,891,667.33) (7,155,839.13) (3,714,310.45) ,708,549.09)
23 (7,521,675.01) (6,990,460.25) (4,886,701.03) ,754,970.84)
27 365,453.69 835,179.70 880,656.90 931,684.15
7,256,163.04 27,420,644.41 4,226,593.08 155881653
25 (9,457,774.49) (8,164,967.19) (4,899,515.57) ,732,533.56)
40,704.00 27,136.00 3,098,911.44 481,255.00
399,779.36 1,088,801.10 - -
(1,761,128.09) 20,371,614.32 2,425,988.95 Bl&3R.97
26 786,467.07 (4,269,451.73) 862,370.17 (3,1655786
(974,661.02) 16,102,162.59 3,288,359.12 8,184
(962,601.72) 15,991,177.95 3,288,359.12 8, 9438
(12,059.29) 110,984.64 - -
(974,661.02) 16,102,162.59 3,288,359.12 8, 4B
0.586 0.121 0.301

(0.035)

The accompanying notes are an integral part ofitlhe@cial statements.
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HELLENIC CABLES S.A. CABLEL®
HELLENIC CABLE INDUSTRY S.A.

1ll. Statements of changes in owner's equity

Amounts in Euro

CONSOLIDATED
DATA

Balances as of 1
January 2007
Foreign exchange
differences

Net profit/(loss)
recognized directly in
shareholders equity
Net profit of the year
Total recognized net
profit of the year
Options of personnel

Transfer of reserves
Dividend

Balances as of 31
December 2007

Balances as of 1
January 2008
Foreign exchange
differences

Net profit/(loss)
recognized directly in
shareholders equity
Net loss of the year
Total recognized net
profit of the period
Capitalization of
subsidiary’s reserves
Transfer of reserves
Dividend

Balances as of 31
December 2008

COMPANY DATA

Share
capital and Reserves Foreign
share A Results exchange L Total
; at fair Other ' . Minority
premium value Reserves carried differences of Total interests shareholders
reserves forward consolidation equity
42,363,221,02  (614,710.65) 20,745,999.69  35,481,072.73 5,994,103.81  103,969,686.60  795,421.26 104,765,107.86
- - - - (3,191,365.77) (3,191,365.77) (46,443.95) 3,287,809.72)
- 735,610.05 - - - 735,610.05 7,546.32 743,156.37
- - - 15,991,177.95 - 15,991,177.95 110,984.64 a5 162.59
) 735,610.05 ) 15,991,177.95  (3,191,365.77) 13,535,422.23 72,087.01  13,607,509.24
192,485.70 - - - - 192,485.70 - 192,485.70
- - 3,755,010.59 (3,755,020.59 - - - -
- - - (2,716,155.00) - (2,716,155.00) - (2,716,085.
42,555,706.72 120,899.40 24,501,010.28 45,001,085.0 2,802,738.04 114,981,439.53 867,508.27  115,82804
42,555,706.72 120,899.40 24,501,010.28 45,001,085.0 2,802,738.04 114,981,439.53 867,508.27  115,82804

(4,119,989.02)

(4,119,989.02)

(65,010.91) 4,184,999.93)

- (719,012.55) - - - (719,012.55) (7,085.62) (796,07)
- - - (962,601.72) - (962,601.72)  (12,059.30) (884,02)
- (719,012.55) - (962,601.72)  (4,119,989.02)  (5,603.29)  (84,155.83)  (5,885,759.12)
- - (1,188,032.23) 1,188,032.23 - - -
X N 3,176,183.14  (3,176,193.14 - - - N
- - - (3,539,426.80) - (3,539,426.80) - 5,426.80)
42555,706.72  (598,113.15) 26,489,161.19 385106805 (1,317,250.98)  105,640,409.44 783,352.44  106762.88

Balances as of 1
January 2007

Net profit/(loss)
recognized directly in
shareholders equity
Net profit of the year
Total recognized net
profit of the year
Options of personnel

Transfer of reserves
Dividend

Balances as of 31
December 2007

Balances as of 1
January 2008

Net profit/(loss)
recognized directly in
shareholders equity
Net profit of the year
Total recognized net
profit of the period
Transfer of reserves
Dividend

Balances as of 31
December 2008

42,363,221.02  (203,213.05)  10,785,108.87  17,845,685.76 - 70,790,802.60 - 70,790,802.60
- 174,064.05 - - - 174,064.05 - 174,064.05

- - - 8,199,826.43 - 8,199,826.43 - 8,199,826.43
- 174,064.05 - 8,199,826.43 - 8,373,890.48 - 8,373,890.48
192,485.70 - - - - 192,485.70 - 192,485.70

3,755,010.59  (3,755,010.59)

- - - (2,716,155.00) - (2,716,155.00) 7006,155.00)
42555,706.72  (29,149.00)  14,540,119.46  19,574,346.60 - 76,641,023.78 - 76,641,023.78
42555,706.72  (29,149.00)  14,540,119.46  19,574,346.60 - 76,641,023.78 - 76,641,023.78

(225,052.25)

(225,052.25)

- (225,052.25)

- - - 3,288,359.12 - 3,288,359.12 3,288,359.12
- (225,052.25) - 3,288,359.12 3,063,306.87 - 3,866.87
- - 3,176,183.14 _ (3,176,183.14) - - -
- - - (3,539,426.80) - (3,539,426.80) - (3,539,809.
42555,706.72  (254,201.25) 17,716,302.60  16,1477895 - 76,164,903.85 - 76,164,903.85

The accompanying notes are an integral part ofitlh@cial statements.
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HELLENIC CABLES S.A. CABLEL®
HELLENIC CABLE INDUSTRY S.A.

IV. Cash Flow Statements

CONSOLIDATED DATA COMPANY DATA

Amounts in Euro

Note 1/1 to 31/12/08 1/1 to 31/12/07 1/1 to 3102 1/1 to 31/12/07
Cash flow (for)/ from operating activities
Cash flow for operating activities 28 60,534,955.35 6,709,474.44 40,155,757.41 101839240
Interest paid (8,252,605.25) (6,862,835.97) (5,543,335.94) ,065,997.97)
Income tax paid (2,615,951.50) (3,571,650.30) (2,229,156.57) ,832,577.78)
Net cash flow for operating activities
49,666,398.60 (3,725,011.83) 32,383,264.90 2,508,563.65
Cash flow (to)/ from investment activities
Purchase of fixed assets 6 (12,187,460.40) (H489M5) (9,454,438.10) (6,126,470.65)
Purchase of intangible assets 7 (11,067.81) (96659) (5,390.00) (106,996.60)
Purchase of investments in real estate 8 - (303,156.44) - (303,156.44)
Sale of investments in real estate 85,728.45 - 85,728.45 -
Sale of fixed assets 8,967.28 6,017.75 84,922.51 101,450.00
Dividends received 524,287.00 466,896.00 3,984 481,255.00
Purchase of financial assets available for sale
- (7,460.00) - (7,460.00)
Increase of holding in subsidiaries - - 3.63 -
Sale of financial assets available for sale
- 42,536.00 - 42,536.00
Interest received 25 239,802.16 291,451.08 144,066.11 197,245.38
Net cash flows for investment activities
(11,339,743.32) (8,708,199.16) (6,046,203.22) (5,721,595.91)
Cash flows (to)/from financing activities
Issue of common shares - 192,485.70 - 192,0885.7
Dividends paid to the parent's shareholders (30e42311) (2,747,540.45) (3,543,072.11) (2,740.48)
Loans assumed 7,709,820.01 66,155,195.28 7,709,820.01 35000000
Loan repayment (35,664,114.03) (50,233,342.00) (25,697,130.03) (25,873,373.42)
Changes in leasing capital (8,769.35) (8,447.33) - -
Net cash flow from financial activities
(31,506,135.48) 13,358,351.20 (21,530,382.13) 6,571,571.83
Net (decrease)/increase in cash in hand and
equivalent cash accounts 6,820,519.80 925,140.21 4,806,679.55 3,358,539.57
Cash and cash equivalents at beginning of year 15
5,037,813.04 4,140,386.43 4,158,429.35 799,889.78
Foreign exchange differences in cash (33,645.13) (27,713.60) - -
Cash and cash equivalents at end of year 15
11,824,687.71 5,037,813.04 8,965,108.90 4,158,429.35

The accompanying notes are an integral part ofitlh@cial statements.
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D.2. Notes on the financial statements

1. General Information

The present report includes the financial statemeftHELLENIC CABLES S.A. (the “Company”) and thersolidated
financial statements of the Company and its suasal (together the “Group”). The corporate nameshe Company’s
subsidiaries are presented in Note 9a of the fiahstatements.

The main activities of the Group consist in theduation and marketing of cables of any type andhfor

The Group is mainly operating in Greece and Romaififze company is a societe anonyme and its slaaeesaded on Athens
Stock Exchange.

The Company is seated in Greece, 2-4 Mesogheion, MAthens Tower, B’ Building, Athens. The Compangkectronic
address is www.cablel.gr

The attached financial statements as of 31 Dece2®@8 have been approved by the Company’s Boaidirettors on 18
March 2009.

HALCOR S.A. is the Company’s parent company, tharas of which are traded on Athens Stock Exchafigee Company,
like HALCOR, is part of VIOHALCO S.A. Group. On 3December 2008, HALCOR'’s direct and indirect hoggiim
HELLENIC CABLES was 78.72% (2007: 78.72%).

2. Overview of significant accounting principles

2.1. Framework in which the financial statements hee been prepared

The Company’s financial statements included heceimcern the fiscal year that ended on 31 Decemb@8 2nd have been
prepared according to the International Financeggdtting Standard (“IFRS”).

Pursuant to European Legislation 1606/2002 and 8288/04 (as this has been amended by Law 3301@¥égk companies
that are listed on any stock exchange (domestinternational) are obligated to prepare their tositnal financial statements
for fiscal years that begin from 1 January 2005 thedeafter according to the IFRS.

These financial statements have been prepareddiegdo the principle of historical cost (with tegception of lots, buildings
and significant machinery, which were valuatechairtfair values and considered a deemed costeddte of transition to the
IFRS, and derivatives which are valued at fair galu

The Group, applying the transitional provisions IBRS 1 “Share-based payment”, did not recognizethim financial
statements included herein, share option plansgghrese had been issued prior to 7 November 2002.

Preparation of financial statements based on tiRSIFequires the use of certain important accoungistgmations and the

exercise of judgment on behalf of the Managemerihduhe application of accounting policies. In didah, it requires the use

of calculations and assumptions that affect theemfientioned asset and liability figures, the disate of contingent

receivables and liabilities on the day the finahstatements are prepared and the aforementiomedni@ and expense figures
during the said year. In spite of the fact thatsthealculations are based on the Management'spiosstble knowledge of

current conditions and actions, actual results rddfer from these calculations. Areas that containgreat degree of

subjectivity and are composite or the assumptions estimations that are important for the finanstatements are noted in
Note 4.
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2.1.2 Changes in accounting principles and disclosures

The following new Interpretations should apply foe first time to the accounting period beginnimgloJanuary 2008 and did
not have any impact on the financial statements.

e |IFRIC 11, IFRS 2: "Group and Treasury Share Transaions". IFRIC 11 demands that the accounting treatment of
transactions in which an entity’'s employees arentgi rights to the entity’s equity instruments mbst that of a
remuneration specified by the value of equity-edtdhares, even in the case where the companyehooss required to
purchase these equity instruments from third padiethe shareholders of the company offer thesteuiments. The IFRIC
is also extended to the way subsidiaries handlthain individual financial statements, plans whenaployees are granted
rights on equity instruments of the parent. IFRITC dpplies to the Group as regards the way submdiareat in their
separate financial statements the plans under whahemployees are granted rights on Companyeshar

e |FRIC 12 "Service Concession Arrangements'lFRIC 12 addresses how service concession opsratayuld apply
existing IFRS to account for the liabilities theydertake and the rights they receive in the relegarvice concession
agreements. Based on the IFRIC, service concespierators should not recognize the relevant itrinatire as tangible
assets, but recognize a financial asset and/artangible asset. IFRIC 12 does not apply to theuro

e |IFRIC 14, IAS 19 "The Limit on a Defined Benefit Aset, Minimum Funding Requirements and their Intertion’
IFRIC 14 provides guidance on how to assess thit imthe amount of the surplus that can be reamghas asset in a
defined benefit plan pursuant i8S 19 "Employee Benefitdt also explains how this limit can be affecteden there is a
legal or contractual minimum funding requirememidat standardises the existing practice. The Grap no funded
defined benefit plans.

The following new standards, amendments/ revistonstandards or interpretations have been issueddunot apply to the
accounting period beginning on 1 January 2008 ahdevnot be implemented earlier by the Group/camp

e |IFRIC 13 "Customer Loyalty Programmeésapplies to annual accounting periods beginningoorafter 1 July 2008.
IFRIC 13 requires that loyalty award credits arecamted for as a separate part of a sales traosdnyiway of which they
are granted and, therefore, a part of the fairevalithe sales consideration is allocated to suetlits and is posted in the
period during which such credits are redeemed. Gitmup does not expect that this Interpretation halve any effect on
its financial statements since the Group doesmptament any such programmes.

e |FRIC 15 "Agreements for the Construction of Realdfate" applies to annual accounting periods beginningraafter 1
January 2009. Interpretation 15 provides instringtion whether an agreement for the constructiorealf estate falls
within the scope of IAS 11 “Construction Contracts”IAS 18 “Revenue”, and as regards that standah&n revenues
from construction should be recognizethe Interpretation has retrospective effect. Thierpretation has not been
adopted by the European Union yet. IFRIC 15 isaxpiected to affect the Group's financial statemsinise IAS 18 rather
than IAS 11 applies to all income generating tratisas.

e |FRIC 16 “Hedges of a net investment in a foreigrperation’ applies to annual accounting periods beginningroafter
1 October 2008. This Interpretation clarifies:

- The presentation currency used in the Financidk8tants does not create an exposure to which @y ety apply
hedge accounting. Consequently, a parent entity deaignate as a hedged risk only the foreign exgghdifferences
arising from a difference between its own functionarency and that of its foreign operation.

- Hedging instruments may be held by any entity dities within the Group.

- While IAS 39 “Financial Instruments: RecognitiondaMeasurement” must be applied to determine theuanihat
needs to be reclassified to profit or loss from tbeeign currency translation reserve in respecthef hedging
instrument, IAS 21 “The Effects of Changes in FgneExchange Rates” must be applied in respectehtdged
item.

The Interpretation will take effect in the futufEhe interpretation has not been adopted by the f&amo Union yet. The
Group is in the process of evaluating the effed¢his interpretation on its financial statements.

e IFRIC 17 “Distributions of Non-cash Assets to Owngr applies to annual accounting periods beginningraadter 1 July
2009. This Interpretation clarifies:
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- a dividend payable should be recognised when thglahd is appropriately authorised and is no longethe
discretion of the entity;

- the company should measure the dividend payaltteedtir value of the net assets to be distributed,;

- the company should recognise the difference betvileerdividend paid and the carrying amount of tkeé assets
distributed in profit or loss; and

- the company should provide additional disclosufahé net assets being held for distribution to exgnmeet the
definition of a discontinued operation.

IFRIC 17 applies to pro rata distributions of nasie assets except for common control transactibims.Interpretation
will take effect in the future with earlier applt@n being encouraged. The interpretation has eenbadopted by the
European Union yefhe Group is currently reviewing the effect of thisinterpretation.

IFRIC 18 "Transfers of Assets from Custométspplies to annual accounting periods beginningoafter 1 July 2009.

This Interpretation is particularly relevant foethtility sector. It clarifies the accounting tne&int of agreements in which
an entity receives from a customer an item of prigpelant and equipment (or cash which must bel igeconstruct such
property, plant or equipment) that the entity mih&in use either to connect the customer to a nktaoto provide the

customer with ongoing access to a supply of goodsenvices. This interpretation shall be implemdritethe future but

limited retrospective effect is allowed. The intefation has not been adopted by the European Um@brThe Group is

currently reviewing the effect of this Interpretati

e Amendments to IFRS 2 “Share-based payment transas$i’ applies to annual accounting periods beginningraaiter 1
January 2009. This interpretation clarifies twaigss The definition of “vesting condition” by inttacing the term “non-
vesting condition” for conditions that do not falhder service or performance conditions. It ioalkarified that all
cancellations, either by the entity or by contmagtparties, should receive the same accountingntezd. The Group does
not expect that this Interpretation will have ampact on its financial statements.

e Revised IFRS 3 “Business Combinations” and AmenddS 27 “Consolidated and Separate Financial Statemts
apply to accounting periods beginning on or aftdully 2009. On 10 January 2008, the Internatiorotinting Standards
Board (IASB) published a revised IFRS 3 “BusinessnBinations” and the Amended IAS 27 “Consolidatad &eparate
Financial Statements". Revised IFRS 3 introducesedes of changes in the accounting treatment usfiness
combinations which will affect the amount of theagnized goodwill, the results of the period durimgich business
combination takes place and the future resultspas$ of these changes, the costs related to thaisitbon are expensed
and future changes are recognized at the fair vafuéhe contingent consideration in results (indted goodwill
adjustment). Amended IAS 27 requires that any &retisns leading to changes in holding percentagessubsidiary are
posted in equity. Therefore, they neither affeadysill nor generate any result (profit or loss).

e In addition, the amended standard changes theimvafich subsidiaries' losses and the loss of cbmiver a subsidiary
are accounted for. The European Union has not adopdt the revision of IFRS 3 and the amendmenAsf27. All
changes of the above standards will be implemeagedf their application date and will affect futwmequisitions and
transactions with minority shareholders as of sieie and thereafter.

e |IFRS 8 "Operating Segments"applies to annual accounting periods beginningoorafter 1 January 2009. IFRS 8
replaces IAS 14 Segment Reporting and adopts agearent approach regarding the financial informapicovided per
activity sector. The given information must be tiree the management uses internally to evaluat@en®rmance of
operating segments and allocate resources to seesers. This information may be different from tme presented in the
balance sheet and income statement and the corspamist provide explanations and agreements reggrsiiich
differences. The Group is in the process of evalgahe effect of this standard on its financialtsments.

e Amendments to IAS 1 “Presentation of Financial Seahents”apply to annual accounting periods beginning oaftar 1
January 2009. IAS 1 has been amended to enhanagséfieiness of the information presented in finaihstatements.
Among the most important amendments figure thevalhg: it is required that the statement of charigesquity includes
only transactions with shareholders; a new statemenomprehensive income is introduced which corabiall profits
and losses recognized in the income statement‘afitier income” (comprehensive income); and it sbalequired that the
restatements in financial statements or retrosgedipplications of new accounting policies are @nésd as at the
beginning of the earliest comparative period, ngniela third column in the balance sheet. The Graip make all
necessary changes to the presentation of its fiaestatements for 2009.

e Amendments to IAS 32 “Financial instruments: Presttion” and IAS 1 "Presentation of Financial Statemnts" as
regards Financial instruments held by owner (or pgable instrument)" (applyingto annual periods beginning on or after
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1 January 2009). The amendment to IAS 32 requhias ¢ertain financial instruments held by their ewiputtable

instruments) and liabilities arising from the lidation of an entity are posted as Shareholderst§ijbpecific criteria are

met. The amendment to IAS 1 requires the disclostireformation regarding puttable instruments pdsio Shareholders
Equity. The Group expects that these amendmentsatibffect its financial statements.

e Amendments to IAS 23 "Borrowing costsapply to annual accounting periods beginning omafter 1 January 2009.
According to the amendments of IAS 23, the optEwvea{lable under the existing standard) of immediiatecognising as a
period expense borrowing costs that relate dirgctlg qualifying asset is removed. All borrowingstsothat are directly
related to the acquisition, manufacture or proauctf a qualifying asset should be capitalised.ualifying asset is an
asset that necessarily takes a substantial pefidione to get ready for the intended use or foesaPursuant to the
transitional provisions of the Standard, the Grailpadopt the change as of its application daté tnereafter. Therefore,
borrowing costs related to qualifying assets angitabzed when capitalisation commences on or aftelanuary 2009.
Any borrowing costs posted to results prior to thase will not be readjusted.

In May 2008, the IASB issued a series of amendmientERS in order to eliminate inconsistencies provide clarifications.
These amendments apply to accounting periods biegiron or after 1 January 2009 and have not beeptad yet by the
European Union.

e Amendments to IAS 5 “Non-current assets held forlsaand discontinued operationsapply to annual accounting
periods beginning on or after 1 July 2009. This aameent clarifies that all assets and liabilitiesacfubsidiary are still
classified as held for sale pursuant to IFRS 5 évéime company, following sale, keeps a non-cdhtrg interest in the
subsidiary. The amendment will take effect in thife as of the first-application date of IFRS &eflefore, any holdings
in subsidiaries classified as held for sale aheftime IFRS 5 will be implemented should be resssg. Early application
of the amendment is accepted. In the case of epplication, the amendments of IAS 27 (as amendelhmnuary 2008)
must also be implemented on the application datam@nded IFRS 5.

e Amendments to IAS 7 “Financial instruments: Discloses" applies to annual accounting periods beginningroafter 1
January 2009. This amendment abolishes referertet&d interest income" as component of finaneigbenses.

e Amendments to IAS 1 “Presentation of Financial Seahents”apply to annual accounting periods beginning oaftar 1
January 2009. This amendment clarifies that assétliability items classified as held for sale puast to IAS 39
"Financial instruments: Recognition and measurefreng not automatically classified as short-teremis in the balance
sheet. This amendment has retrospective effecteamitlier application being encouraged.

e Amendments to IAS 8 “Accounting Policies, ChangesAccounting Estimates and Errorsapply to annual accounting
periods beginning on or after 1 January 2009. @hiendment clarifies that only the instruction oplagation, which is
considered integral part of an IFRS, is compulsg@ngn choosing accounting policies.

« Amendments to IAS 10 “Events after the Balance ShBate” apply to annual accounting periods beginning oaftar 1
January 2009. This amendment clarifies that anyddinds approved after the balance sheet date dreomsidered
liabilities.

« Amendments to IAS 16 “Property, plant and equipmérdpply to annual accounting periods beginning orafter 1
January 2009.

- It replaces the term “Net selling price” with thexrn “Fair value less the costs to sell” with resgeche recoverable
amount so that consistency with IFRS 5 and IASs3énisured.

- Property, plant and equipment held for rental teecd and intended for sale in the ordinary coufdmisiness after the
expiry of rental period are transferred to Inver®rupon expiry of such period and are classifiredhéld-for-sale
assets. Collections from subsequent sale are rezmmhm@s income. At the same time, IAS 7 “Statemeftsash
flows” is amended and requires that payments dfi éasthe construction or acquisition of the relstvéixed assets
are classified as Operating Activities. In addifionllections of rental fees and subsequent sdléseorelevant fixed
assets are recognized in the category of Operattigities.

e Amendments to IAS 18 “Revenuedpply to annual accounting periods beginning orafter 1 January 2009. This
amendment replaces the term “Direct costs” witht#nen “Cost of transactions” as specified in IAS 39
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e Amendments to IAS 19 “Employee benefitapply to annual accounting periods beginning oaftar 1 January 2009.

- It revises the definition of “Past service cost”a®to include reduced benefits for employee seriicprior periods
(“negative past service cost”) and exclude any el in benefits for employee service in futuréogderarising as a
result of changes to benefit plan. Amendments tefieplans entailing a reduction in benefits fargoyee service in
future periods are considered plan curtailmentg dimendment shall take effect in the future fomges in benefits
taking place on or after 1 January 2009. Earligdiagtion is encouraged.

- It revises the definition of the “Return on plaseais” less any costs of administering the planasnibey have already
been included in the actuarial assumptions usethdasure the defined-benefit obligations. This amemd has
retrospective effect with earlier application beargouraged.

- It revises the definition of “short-term” and “othieng-term” benefits to employees so as to foaushe point when
the liability will be settled. This amendment hatrospective effect with earlier application beengouraged.

- It abolishes reference to contingent liabilitiesasoto be in line with IAS 37 “Provisions, Contimge iabilities and
Contingent Assets”. IAS 37 does not allow recognitdf contingent liabilities. This amendment hasaspective
effect with earlier application being encouraged.

e Amendments to IAS 20 “Accounting for government gris and Disclosure of Government Assistancaiply to annual
accounting periods beginning on or after 1 Jan@889. Loans granted at a nil or below-market rétaterest will not be
exempted from the requirement to present imputésl fehe imputed rate of subsidized loans will bedp than market
rate and will thus be harmonized with IAS 39. Thigedence between the amount collected and theodiged amount is
accounted for as government grant. The amendmaiittake effect in the future for government gractdected on or
after 1 January 2009. Earlier application is enagad. However, IFRS 1 “First-time adoption of IFR®&s not been
revised for the new users of standards and thusitedprate must be recognized in all the relevaahdothat were
outstanding on transition date.

e Amendments to IAS 23 “Borrowing costsdpply to annual accounting periods beginning oaftar 1 January 2009. The
amendment revises the definition of “borrowing sbso as to bring together all components of boimgveosts into one;
interest expense is calculated pursuant to thectéfée rate method as described in IAS 39. This atmemt has
retrospective effect with earlier application beargouraged.

e Amendments to IAS 27 “Consolidated and Separate Fancial Statements” apply to annual accounting periods
beginning on or after 1 January 2009. In case arpailompany assesses its subsidiary at fair valugupnt to IAS 39 in
its separate financial statements, this treatmiealt survive even in case the subsidiary is subsetly classified as held
for sale. The amendment will take effect in theufatas of the first-time adoption of IFRS 5. Theref any subsidiaries
classified as held for sale as of the time IFRS iB ke implemented should be reassessed. Earliplicgtion is
encouraged.

e Amendments to IAS 28 “Investments in associategiply to annual accounting periods beginning oaftar 1 January
20009.

- In case an associate is measured at fair valueugirso IAS 39 (insofar as it has been exemptedn fthe
requirements of IAS 28), only the requirements A% 128 on the disclosure of the nature and extergigriificant
restrictions on the capacity of the associate dodfer funds to the company in the form of castoan repayment
shall apply. This amendment has retrospective eéfithough future application is also permittedrliga application
is encouraged. In the case of earlier applicatibe,company should also adopt the following amenmdraed the
amendment of paragraph 3 of IFRS 7 “Financial imagnts: Disclosures”, paragraph 1 of IAS 31 “Ing¢sen Joint
Ventures” and paragraph 4 of IAS 32 “Financial instents: Presentation”.

- In order to test impairment, investment in an aisgeds considered unique asset including any salef impairment
loss. Therefore, in case of impairment no sepatdeation of impairment to the goodwill included the remainder
of investment is required. The loss of impairmentdversed in case the recoverable value of thestiment in the
associate is increased. In the case of earlieicgioin, the company should also adopt the follgmdmendment and
the amendment of paragraph 3 of IFRS 7 “Financisfruments: Disclosures”, paragraph 1 of IAS 3%éflasts in
Joint Ventures” and paragraph 4 of IAS 32 “Finahitiatruments: Presentation”.
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e Amendments to IAS 29 “Financial Reporting in Hypetilationary economies”apply to annual accounting periods
beginning on or after 1 January 2009. This amendmevises the restrictive list of exemptions regagdhe asset and
liability items measured at historic cost, e.g.gedy, plant and equipment. No special requiremeitgansition are
indicated given that the amendment is rather dficlation than a change.

e Amendments to IAS 31 “Interests in Joint Venturesipply to annual accounting periods beginning oaftar 1 January
2009. This amendment specifies that if a joint uemis measured at fair value pursuant to IAS B8ofiar as it has been
exempted from the requirements of IAS 31), only thguirements of IAS 31 on the disclosure of olilagges of both
venturer and joint venture as well as on the sumroéfinancial information about balance sheet geamd results shall
apply. Earlier application is encouraged. In theecaf earlier application, the company should aldopt the amendment
of paragraph 3 of IFRS 7 “Financial instrumentssdlosures”, IAS 28 “Investments in Associates” gadagraph 4 of
IAS 32 “Financial instruments: Presentation".

e Amendments to IAS 34 “Interim Financial Reporting’apply to annual accounting periods beginning orafber 1
January 2009. This amendment clarifies that easnppey share are disclosed in interim financial répg in case the
company falls under the scope of IAS 33.

e Amendments to IAS 36 “Impairment of Assétapply to annual accounting periods beginning pafter 1 January 2009.
This amendment clarifies that when the method s¢alinted cash flows is used in order to calculadefair value less
the costs to sell”, the same disclosures shallyagplfor the use of discounted cash flows in otderalculate the value in
use. This amendment has retrospective effect \aitliee application being encouraged.

e Amendments to IAS 38 “Intangible Assetsipply to annual accounting periods beginning oaftar 1 January 2009.

- Advertising and promotional activities expenses r@eognized as expenses when the company gainssattcéhe
goods or receives the services. This amendmerneblaspective effect with earlier application beergouraged.

- It abolishes reference to the rare occasions thegupsive evidence exists to support an amortizatiethod for
intangible assets with finite useful lives thatules in a lower amount of accumulated amortizatioan under the
straight-line method, thus allowing the use of tiné of production method. This amendment has spieotive effect
with earlier application being encouraged.

- An advance payment may be recognized only if thengat has been made prior to acquiring accessetgabds or
reception of services.

« Amendments to IAS 39 “Financial instruments: Recognition and measurementapply to annual accounting periods
beginning on or after 1 January 2009.

- It specifies that changes in circumstances relabngderivatives --in particular derivatives recamgd or derecognized
as hedge accounting instruments following theitiahirecognition-- are not considered reclassifmat. Thus, a
derivative may be reclassified or included in trategory of fair value through profit or loss follmg initial
recognition. Likewise, when financial assets have been reclaedsdue to changes in the accounting policy of an
insurance company pursuant to paragraph 45 of WFRBsurance contracts”, this is a change in cirstances rather
than reclassification. This amendment has retrasmeeffect with earlier application being encowrdg

- It abolishes the reference of IAS 39 to the teregteent” when recognizing an instrument as hedgeumting item.
This amendment has retrospective effect with gaalplication being encouraged.

- Itrequires the use of revised effective rate (@sosed to the initial effective rate) when re-deieing a debt security

once the fair value hedge accounting ceases. Théendment has retrospective effect with earlier iapfibn being
encouraged.
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e Amendments to IAS 40 “Investment property” apply to annual accounting periods beginning oaftar 1 January 2009.

- ltrevises its scope (and the scope of IAS 16kgands the property under construction or developrioe future use
as an investment property and includes it in thegmy of investment propertin case the company is not able to
determine the fair value of the investment propartgler construction but expects to determine inupampletion, the
said property under construction will be measuredoat until the time it will be possible to deténen fair value or
construction will be completed. This amendmentrea®spective effect with earlier application beenrouraged. An
entity may apply the relevant amendment at any gatg to 1 January 2009 if the fair values of thgestment
properties under construction can be determinetth@specific application date.

- It revises the conditions of voluntary change incamting policy so as to be consistent with IAS 8.

- It specifies that the book value of an investmeaopprty that is leased is equal to its latest w&nancreased by any
recognized obligation.

2.2 Principles of Consolidation and holdings
€) Subsidiary companies

Subsidiary companies are companies over which tbed; directly or indirectly, controls their finaiatand operating policies.

Subsidiary companies are fully consolidated (irdéspt consolidation) from the day control over theracquired and cease to
be consolidated from the day this control is naykmexercised.

Buy-outs of subsidiary companies are accountedb&sed on the buy-out method. The acquisition cést subsidiary

company is estimated at the fair value of the aseit were acquired, of the shares that weredsand of the liabilities that
were undertaken on the day the buy-out was effeqieegs any cost that is directly associated with Huy-out. Assets,
liabilities and contingent liabilities that are ogmized in a business combination are estimatdtleatime of the buy-out at
their fair values regardless of the holding peragat The buy-out cost that exceeds the fair vafuthe recognizable net
assets that were acquired is recorded as goodvilhe total buy-out cost is less than the Groighiare in the fair value of the
net assets that were acquired, the differencecded directly in the Income Statement.

Purchase of minority interests, which in essengmiishase carried out after acquisition of contrgdr an entity, is accounted
for by recognizing the decrease in minority intésdmsed on the transferred amount of equity onisitipn date.

Transactions, balances and non-realized profitsatise between the Group’s companies are delekethwthe companies are
consolidated. The same applies to non-realized$psmless there are indications that the fixedtahat was transferred has
been impaired. The accounting principles that gmied by the Group’s subsidiary companies/e been readjusted so that
they may be consistent with those that have beeptad by the Group.

(b) Associated companies

Associated companies are companies over which thapGexercises significant influence, but not coltwhich, in general,
applies when the holding percentage in the votights of an associated company ranges between Bd%G@6. Investments
in associated companies are accounted for accotditige net worth method and are initially recogdizat their acquisition
cost. The account in which investments in assediabmpanies are recorded also includes the gdatiailarises during the
buy-out (decreased by possible impairment losdés)ealized profits and losses from transactionsveeh the Group and
associated companies are written-off by the peaggnof the Group’s holding in such companies.

In its corporate statements, the Company recosdsaldings in subsidiary and associated comparidsea acquisition cost,
less any possible impairment thereof.
(c) Joint Ventures

Joint ventures are consolidated based on the piopate consolidation method. In such, there ipanicipation cost and the
assets and liabilities are incorporated proportelgsbased on the participation percentage.
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2.3 Foreign exchange conversions
(a) Functional currency and presentation currency

The figures recorded in the financial statementthefGroup’s companies are estimated by using tiheiocy of the primary
economic environment in which each company opefétasctional currency”).

The consolidated financial statements are expressdtlro, which constitutes both the parent compmaifiynctional and
presentation currency.

(b) Transactions and balances

Transactions that are carried out in a foreignenay are converted to the functional currency basethe exchange rate that
is applicable on the day each transaction is choig. Profits and losses from foreign exchandferdinces that arise from the
settlement of such transactions and from the caiwerof monetary assets and liabilities that arpressed in a foreign
currency with the foreign exchange rates that applthe balance sheet date are recorded in thene&iatement.

(c) The Group’s Companies

The figures recorded in the financial statementhefGroup’s companies (none of which, as of 31ebdwer 2007, operates in
a hyperinflation economy) that are expressed inffardnt functional currency from the Group’s pre&gion currency, are
converted as follows:

i. Assets and liabilities are converted based erettthange rates that are applicable on the basdeet date,

ii. Income and expenses are converted based gpetted’'s average exchange rates (unless the averafpange rate is not a
reasonable estimation of the accumulated affech@fexchange rates that were applicable on thetrdayransactions were
carried out, in which case income and expensesareerted based on the actual exchange rates #rat applicable on the
day the transactions were carried out), and

iii. Any foreign exchange difference that may ariserecorded in an owner’s equity reserve accoudt ansferred to the
results when these companies are sold.

In the consolidated financial statements, foreigohange differences that arise from the converefoa net investment in a
foreign company are recognized in owner’s equitypon the sale of a foreign company, accumulatedidor exchange
differences are transferred to the results asgddhie sale’s profit or loss.

Goodwill and readjustments of fair values thataafidom the buy-out of a foreign subsidiary compamng recognized as the
foreign company’s assets and liabilities and arereded based on the exchange rate that applidsedralance sheet date.

2.4 Tangible fixed assets and investment property

Tangible fixed assets are recorded at acquisitiest less accumulated depreciation and any impatrm&hne acquisition cost
also includes all expenditures that are directgoamted with the acquisition of real estate angipggent. As noted in Note
2.1, the Company and its subsidiary TELECABLES SvAluated fields, buildings and machinery at tHair values on 1
January 2004, which were used as a deemed cokeatate of transition to the IFRS.

Expenditures that are incurred after the purchésetangible fixed asset are either incorporateth@asset’s book value or,
when it is deemed suitable, recognized as a sepfixatl asset, only if it is deemed that the Grmay obtain future financial
gains from this asset greater than those exped®arding to the asset’s initial performance andeurttie condition that its
cost may be reliably estimated. Repair and ma#riea costs are recorded in the Income Statememt thiese are incurred.

Lots are not depreciated. Other tangible fixed tasaee depreciated based on the straight line rdettith equal annual
burdens during the asset’s expected service bf¢hat the cost may be deleted at its residualevalbe expected service lives
of assets are set as follows:

Buildings 20 - 33 years
Machinery — technical installations

and other machinery 5-17 years
Transportation equipment 4-6 years
Telecommunications equipment 4-6 years
Furniture and other fixtures 507 years
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The residual values and service lives of tangibded assets are reviewed and adjusted on everpdmkheet date, if this is
deemed necessary.

When the book value of a tangible fixed asset edeéts recoverable value, the difference (impairess) is immediately
recorded in the Income Statement as an expense @\t

During the sale of a tangible fixed asset, anyedéfice that may arise between the price that &wed and the book value
thereof is recorded in the Income Statement asfit pr loss.

Investments in real estate concern lots that wecerded at their current value (deemed cost) or#te of transition to the
IFRS. Thereafter they are estimated at cost leggassible impairment. During the periods notecelreno impairment was
necessary. The fair value of these real estateepties, as of 31 December 2008, does not diffgrificantly from the value
noted in the balance sheet that was assessed draslael Management’s estimations.

2.5 Intangible assets
(a) Concessions and industrial property rights

Concessions and industrial property rights incltdele marks and licenses and are estimated at dbgusisition cost less
depreciation. These assets are depreciated bagke straight line method during their service, lifdhich ranges between 10-
15 years.

(b) Software

Software licenses are estimated at their acquisdast, less accumulated depreciation and any adeted impairment. These
assets are depreciated based on the straight étteochduring their service life, which ranges be&tw8 to 5 years.

Expenditures that are required for the developraedt maintenance of software programs are recogeigeth expense in the
Income Statement in the year in which they arerimscl

2.6 Impairment of non-financial assets

Assets that have an indefinite service life aredeyireciated, but are subject to an impairmentroboh an annual basis and
when certain facts indicate that their book valugymot be recovered. Assets that are depreciatedubject to control
regarding their impairment when there are indigaithat their book value will not be recovered.e Tbecoverable value is the
greater amount between an asset’s fair value thessost that is required for the sale thereof, thedvalue in use. Losses due
to an asset’s impairment are recorded in the IncBtatement as an expense in the year in whicharejncurred.

2.7 Financial assets

The Group’s financial assets are classified intoategories. They are classified based on the gerfar which they were
acquired. The Group’s Management decides on testment’s classification at the time the assatif&lly recognized and
re-examines its classification on every publicatiate.

(@) Financial assets estimated at their fair valua/ith changes to results

This category includes financial assets that wecgiiaed in order to be resold in a short periotiroe. Financial assets of this
category are recorded in a current asset accouheyf are held for commercial purposes or if they expected to be sold
within 12 months of the balance sheet date.

(b) Loans and receivables

This category includes non-derivates with fixed dasignated payments, which are neither traded fiveacnarkets nor
intended to be sold. These financial assets aarded in a current asset account, with the exaeptf those financial assets
that have a maturity greater than 12 months fragrblance sheet date. These latter assets ardedda a non-current asset
account.
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(c) Investments held until maturity

This category includes non-derivatives with fixeddesignated paymengnd with a specific maturity, and which the Group
intends and has the capacity to hold onto unty tmature. During the year the Group did not hawve iavestments of this
category.

(d) Financial assets available for sale

This category includes non-derivatives that ardeeitclassified in this category or cannot be cfesbiin any of the
aforementioned categories. These assets are egcorchon-current asset accounts provided the Managt does not intend
to liquidate them within 12 months as of the BataBteet date.

The purchase and sale of an investment is recadjmizehe day the transaction is carried out, wischalso the day on which
the Group is bound to purchase or sell the assetestments are initially recorded at their failueaplus any expense
associated with the transaction. Investments aitéew off when the right to collect the cash flothst arise therefrom expires
or is transferred and the Group has substantiahysterred all the risks and benefits that ownergiereof entails.

Subsequently, assets that are available for saelenaasured at their fair value and the relativditpoo loss is recorded in an
owner’'s equity reserve account until they are smldmpaired. With regard to financial assets aldé for sales that are
depicted in the Group'’s financial statements, tt@seestimated at cost less any impairment, whehegsare not traded in an
active market and their fair value cannot be réjialetermined.

Upon the sale or impairment of these assets thiit proloss is transferred to the results. Impainnksses that have been
recognized in the results may not be reversed gtrdloe results for these financial assets (holdings

Loans and receivables are recognized at their epnediated cost based on the effective interestmathod.
2.8 Inventories

Stocks are estimated at the lesser value betwesn abquisition cost and their net liquid value.eTacquisition cost is
determined based on the average annual weightédrmaibod. Financial expenses are not included énattquisition cost of
stocks.The net liquid value is estimated based on thek&ocurrent sales price within the framework of aisbusiness
activities, less any possible selling expensesyewe such a case concurs.

2.9 Commercial receivables

Receivables from customers are initially recordedhair fair value and are subsequently estimateitheir non-depreciated

cost based on the effective interest rate methess, &ny impairment loss. Impairment losses amgrezed when there is an
objective indication that the Group is not in aipios to collect all the amounts that are due parnsuo relative contractual

terms. The amount of the provision is equal todifierence between the book value of the receesmbind the present value
of the estimated future cash flows, discounted dasethe effective interest rate method. The wiowi is recorded as an
expense in the Income Statement.

2.10 Cash and cash equivalents
Cash in hand and equivalent cash accounts inclaste ia hand, sight deposits and short-term (uprtmBths) high-liquid and

low-risk investments. Bank overdrafts are recornaetthe liabilities as short-term loan liabilities.

2.11 Share capital
Common shares are included in owner’s equity.

Expenses that are directly associated with theaissel of shares appear, after the deduction ofelladive income tax, as a
reduction of the issuance’s product.
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2.12 Borrowings

Loans are initially recorded at their fair valuecteased by any possible direct expense thatusreein order to complete the
transaction. They are subsequently valuated &t ttom-depreciated cost based on the effectiverésterate method. Any
difference between the amount that has been cetlegtet of relative expenses) and the settlemdne\ia recorded in the
results during the term of the loan based on tfecg¥e interest rate method.

Loans are classified as short-term liabilities salthe Group has the right to defer the settlettemeof for at least 12 months
from the balance sheet date.

Interest expenses of loans are recorded directlyganncome statements of the period that they@oneven if they concern a
construction period of fixed assets.

2.13 Income tax (current and deferred)

Current tax is calculated using the tax balancestshef each one of the companies included in thsaadated financial
statements pursuant to the tax laws applying ine@reor other tax context within which foreign sdiemiies operate. The
expenditure for income tax includes the incomedeging from the profits of the Group's current yess restated in its tax
returns, additional income taxes that arise fronditauheld by taxation authorities, provisions fatdaional taxes and
surcharges for open tax years and deferred incamestthat are calculated pursuant to enacted atasutially enacted tax
rates.

Deferred income tax is determined with the methbdiatility that arises from all temporary differees between the book
value and the tax base of assets and liabilitiethemalance sheet date.

Deferred tax liabilities are recognised for allahie temporary differences:

e Unless the liability for deferred income taxes @sisrom depreciation of goodwill or initial recotaon of an asset or
liability item in a transaction which is not busasecombination and, at the time of transactionsdus affect the book
gain or taxable profit or loss; and

e As regards temporary taxable differences relatm@nvestments in subsidiaries, associated compaaniel holdings in
joint ventures, except where the Group is ableotttrol the reversal of the temporary differences s probable that the
temporary differences will not reverse in the fexsble future.

Deferred tax assets are measured for all the diétRictmporary differences, transferred tax asaetsunused tax losses to the
extent that it is probable that there will be aablé taxable profit to be used in respect of dadlgctemporary differences and
transferred unused tax assets and unused tax.losses

e Save the case where the deferred tax asset retatoepuctible temporary differences arises fromitfitial recognition of
an asset or liability in a transaction that is bosiness combination and at the time of transact@es not affect the book
profit or taxable profit or loss.

e As regards temporary taxable differences relating¥estments in subsidiaries, associated companiésoldings in joint
ventures, except where the Group is able to cotidlreversal of the temporary differences ang priobable that the
temporary differences will not reverse in the ferable future and there will be available taxabtdipused in respect of
temporary differences.

Deferred tax assets are assessed on each balaatedate and are reduced to the extent it is estdhthat there will not be
enough taxable profits in respect of which paralbdeferred tax assets may be used.

Deferred tax assets and liabilities are calculatgdg the tax rates that are expected to applynduhe fiscal year in which the
asset shall be realized or the liability shall betled and are based on the tax rates (and tay thasare in force or have been
enacted on the balance sheet date.

The income tax relating to items that have beeectly recognized in equity is posted in equity estthan through profit or
loss.

36



HELLENIC CABLES S.A. CABLEL®
HELLENIC CABLE INDUSTRY S.A.

2.14 Personnel benefits

(a) Short-term benefits

Short-term personnel benefits in the form of casim &ind are recorded as an expense when theseeacc
(b) Benefits following withdrawal from the service

Benefits following withdrawal from the service inde defined contribution plans and defined bemmddins.
The accrued cost of defined contribution plang@rded as an expense in the period that it coscern

The liability that is recorded in the balance sheit regard to defined benefit plans is the présafue of the commitment to
the defined benefit less the fair value of the [slassets, the changes that arise from non-recedraztuarial profits and
losses and the cost of past service.

The commitment of the defined benefit is calculdigdin independent actuary with the projected eneitit method.

Actuarial profits and losses that arise from adpesits on the basis of historic data and are abobelow the margin of 10%
of the accumulated liability are recorded in thsufts within the expected average insurance terthefplan’s participants.
The cost of past service is recorded directly mrsults, with the exception of the case in wilchnges to the plan depend
on the remaining term of the employee’s past servim this case, the cost of past service is dsmbin the results based on
the fixed method within the maturing period.

(c) Employment termination benefits

Employment termination benefits are paid when eygss decide to withdraw prior to their respectiagecbf retirement. The
Group records these benefits when it is bound, et terminates the employment of existing empésybased on a detailed
schedule for which there is no possibility of witadial or when it offers these benefits as an irieerfor voluntary retirement.
Employment termination benefits that are due inridhths after the balance sheet date are discounted.

In the case of employment termination in which @®up is not able to determine the number of emg#sywho will take
advantage of this incentive, these benefits araoobunted for but are recorded as a contingduititia

2.15 Subsidies

Government grants are recognized at their fair evalinen it is certain that the grant will be recdivand the Group will
comply with all stipulated terms.

Government grants that concern expenses are resuhyim the results so that these will match theeagps that they will
cover.

Government grants regarding the purchase of tamdikéd assets are recorded in long-term liabilitcounts as deferred
government grants and are transferred as inconietmcome statement with the fixed method overetigected service lives
thereof.

2.16 Provisions

Provisions are recognized when:

i. There is a present legal or inferred commitnanéa result of past events.

ii. Outflow of funds may be demanded for the conmneint’'s settlement.

iii. The amount in question may be reasonably esttich

Wherever there are various similar liabilities, thessibility that an outflow shall be required feettlement thereof is
designated by examining the liability category aver

Provisions are calculated at the present valuxpémrses that, based on the Management’s best [gssiimate, are required
to cover the present liability on the balance slie¢¢ (Note 4). The discount rate that is useceberdnining the present value
reflects the current market estimations for theperal value of money and increases that concersphbeific liability.
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2.17 Recognition of income

Income includes the fair value of the sale of goaid the provision of services, net of Value Added, discounts and returns.
Inter-company income within the Group is deleteéuih Income is recognized as follows:

(a) Sales of Goods

Sales of goods are recognized when the Group dglitie goods to its customers, the goods are atégtthe customers and
the collection of the claim is reasonably guarattée the case in which cash refunds regardingssafigjoods is guaranteed,
refunds are accounted for on each balance sheetdat reduction to income, based on statisti¢al da

(b) Provision of services

Income from the provision of services is accouritedn the period in which the services are rendetmsed on their stage of
completion in relation to all the services thatlsba rendered.

(c) Income from interest
Income from interest is recognized based on tinepgntion and with the use of the effective interege. When receivables
are impaired, the book value thereof is reducethéd recoverable amount, which is the presentevaluthe expected future

cash flows discounted with the initial effectivadrest rate. Subsequently, interest is accountetdadsed on the same interest
rate that is applied on the impaired (new bookyeal

(d) Dividends

Dividends are accounted for as income when a tighbllect has been established with the approiidleoGeneral Meeting or
relative competent body of the affiliated companies

2.18 Leases

Leases of fixed assets, in which the Group suhisthnmaintains all the risks and rewards that omsh@ thereof entails, are
classified as leasing. Leasing is capitalized ftbexmoment the lease begins at the lesser amotwtdre the fixed asset’s fair
value and the present value of the minimum renkbe corresponding liabilities that arise from tleaits, net of financial
expenses, are recorded in liability accounts. Tdré @f financial expenses that concerns financsdgas recorded in the results
during the term of the lease. Fixed assets tha¢ wequired through leasing are depreciated oesliorter period between
the service lives thereof and the term of theisdea

Leases, in which the lessor substantially maintaihshe risks and rewards that ownership therendits are classified as
operating leases. Payments that are made withdeégaperating leases are recognized in the seputiportionately during
the term of the lease.

2.19 Distribution of dividends

The distribution of dividends to the parent comparshareholders is recognized as a liability infihancial statements when
the distribution thereof is approved by the Genbteéting of the shareholders.

2.20 Borrowing costs

Borrowing costs are recognized as an expense ipdhied it is incurred pursuant to the main accmgntreatment of 1AS 23
"Borrowing costs".

2.21 Financial derivative instruments and hedgingnstruments

The Group uses financial derivative instrumentdhsag forwards, interest rate swaps, currency s@agother derivatives so
as to hedge any risks associated with fluctuatajribe risk incidental to change in metal pricesrildatives are recognised at
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fair value on the balance sheet date. The fairevalusuch derivatives is defined mainly on the adimarket value and is
confirmed by counterparties-credit institutions.

For the purpose of hedge accounting, hedges sssifidal as follows:

* Fair value hedges when they are used to hedgegehan the fair value of a recognized asset biliig or unrecognized
certain corporate commitment.

« Cash flow hedges when they are used to hedgiéuttteation of cash flows in relation to a recogridzasset or liability or to a
very probable commitment.

The effective proportion of gain/ loss of a measwnt of derivatives qualifying for hedge accountisgrecognized and
directly posted in equity in the case of cash fleedges while the non-effective proportion is postegear results. In the case
of effective fair value hedges, the relevant gainksses are recognized in results where the eanfair value of the hedged
item is also posted. Wherever the anticipated éuttansactions or liabilities that are liable tal¢ieg lead to the recognition of
an asset or liability, the gains and losses presijoposted to equity (cash flow hedges) are inc@iga in the initial valuation
of the cost of such assets or liabilities.

Otherwise, amounts shown in equity are transfetwegbar results and are recognized as income @nsegpduring the year in
which the expected hedged transactions affectrib@me statement. Certain derivatives are charaettas effective hedging
instruments based on the Group's policies, do natify for hedge accounting pursuant to the prawisi of IAS 39 and,
therefore, gains and losses from measurementratatie are recorded directly in the income statgme

3. Financial instruments

The Group hedges the risk that is associated widnges in the prices of metals that are incorpdraiemanufactured
products through the pre-purchase or pre-sale oluats equal to those of natural acts of equivaieetials (sale or purchase)
listed on the London Metal Exchange.

Furthermore, the Group pre-purchases foreign exghaand mainly enters into foreign exchange futwestracts with
external counterparties to face foreign exchargje ri

Moreover, as for floating rate loans, the Group @atered into interest rate swaps (payment of dgfireed interest rate and
receipt of Euribor) to cover its exposure to rigk possible future changes in borrowing rates alredefined limits.

3.1 Basic financial risk management tools and aounting principles that are followed

Results from financial risk management acts thatehaeen settled are recorded in the income statemleen these are
realized (market results from transactions in ahioth and copper, result from pre-purchase of fereéxchange and
difference in interest from interest rate swaps).

The Group, on a regular basis, determines theiefiy of acts of hedging expected cash flows, lmtha business and
accounting basis, and on every balance sheet dateds in the net worth that part of the resulirfrine estimation of open
positions that is considered efficient.

3.2 Determining fair values
The fair values of financial assets that are traiedctive markets (stock markets) (e.g. derivatj&hares, bonds, mutual
funds) are set according to the published prices d@ne valid on the balance sheet date. The &irevof financial assets is

determined by their offer price, while the fair walof financial liabilities is determined by theid price.

The fair values of financial assets that are naded in active markets are set through the usevatiation techniques and
standards that are based on market data on theckadheet date.

The nominal value less provisions for doubtful coenciel claims is deemed to approximate their actahle.

The fair values of financial liabilities, for theugpose of being recorded in financial statemems,estimated based on the
present value of the future cash flows that aneenfspecific contracts using the current interagt that is available for the
Group for the use of similar financial-credit means

4. Significant accounting estimations and judgmentsf the Management
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The management’s estimations and judgments argamiaed on a continuous basis and are based arib#tfigures and
expectations of future events, which are deemesbresble pursuant to that which is in force.

The Group proceeds to estimations and assumptiotis regard to the development of future events.inisions and

assumptions that entail a significant risk thatytthdl cause substantial adjustments to the bodlesof assets and liabilities
in the following 12 months concern the recoveraldfie of tangible assets, the calculation of incdme the valuation of
inventories and the calculation of fair value ofidatives.

The Group evaluates the recoverability of tangibled assets based on the value in use of the gesbrating unit under
which such assets fall. The calculated value inisibased on a five-year business plan preparedebilanagement and, thus,
it is sensitive to the verification or not of expe@ns relating to the attainment of sales obyesti gross margin percentages,
operating results, growth rates and discount matestimated cash flows.

The Group’s judgment is required in order to deteenthe income tax provision. There are many fatisns and estimations
due to which the tax’s final determination is unagr. If the final tax is different from the iratly recognized tax, the
difference shall affect the income tax and the jzion for deferred taxation of the period.

In addition, the Group estimates stocks at theelegalue between their current value and theirligeid value. The liquid
value of stocks may differ in relation to the valuieich was estimated on the day the financial statés were prepared.

5. Segment reporting

Primary type of information — business segments
The Group is divided into two primary business segts:

(1) CABLES — These are energy and telephone cableselisaw copper and aluminium CONDUITS. The raw
materials used are divided into two categoriesain@bpper, aluminium, steel wires) and plasticheib(“XLPE, EPR, PVS”
etc.).

(2) ENAMELLED — Enamelled cables are copper wires,athisopper CONDUITS and enamelled winding wirese Th
raw materials used are copper wire (diameter 8rtimi ingots, varnishes and raw materials for igrmimanufacture.

Results per sector for the fiscal year until 31 &aber 2007 are analyzed below:

Non-
Amounts in Euro CABLES ENAMELLED allocated Total
12 months until 31 December 2007
Total gross sales per segment 377,569,811.55 67489.81 - 451,931,261.36

Intra-company sales (36,480,082.39) (8,946,691.97) - (45,426,774.36)

Net sales 341,089,729.16 65,414,757.84 - 406480400
Operating profits 25,689,827.47 1,730,816.94 - 7,420,644.41
Financial income and expenses - - (8,164,967.19) (8,164,967.19)
Income from dividends - - 27,136.00 27,136.00
Share from the results of affiliated ) ) 1,088,801.10 1,088,801.10
companies
Earnings before taxes 25,689,827.47 1,730,816.94 (7,049,030.09) 20,371,614.32
Income tax - - (4,269,451.73) (4,269,451.73)
Net profit 25,689,827.47 1,730,816.94 (11,318,482) 16,102,162.59
Non-

CABLES ENAMELLED allocated Total
31 December 2007
Assets 260,824,040.87 32,720,083.05 2,674,636.54 296,218,760.46
Total liabilities 37,452,497.48 4,007,651.65 180,369,812.66
Investments in tangible and intangible 9.114,393.55 ) 90,090.00 9.204,483.55

assets
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Other items of the consolidated income statementarfollows:

. Non-
Amounts in Euro CABLES ENAMELLED allocated Total
12 months until 31 December 2007
Tangible assets depreciation 6,315,307.30 471057 - 6,786,884.30
Intangible assets depreciation 930,017.51 - - 930,017.51
Total depreciation 7,245,324.81 471,577.00 - ¥67901.81
Receivables impairment (679,226.94) 93,958.00 - (585,308.94)
Inventories impairment 1,247,268.24 356,349.17 - 1,603,617.41
Results per sector for the fiscal year until 31 &aber 2008 are analyzed below:
Non-
Amounts in Euro CABLES ENAMELLED allocated Total
12 months until 31 December 2008
Total gross sales per segment 345,139,484.17 75B62.59 - 402,714,446.76
Intra-company sales (43,879,938.75) (499,574.94) - (44,379,513.69)
Net sales 301,259,545.42 57,075,387.65 - 3589383407
Operating profits 7,536,105.06 (279,942.02) - 258,163.04
Financial income and expenses - - (9,457,774.49) (9,457,774.49)
Income from dividends - - 40,704.00 40,704.00
Share from the results of affiliated
companies - - 399,779.36 399,779.36
Earnings before taxes 7,536,105.06 (279,942.02) 9,007,291.13) (1,761,128.09)
Income tax - - 786,467.07 786,467.07
Net profit 7,536,105.06 (279,942.02) (8,230,88).0 (974,661.02)
Other items of the consolidated income statementarfollows:
Non-
CABLES ENAMELLED allocated Total
31 December 2008
Assets 219,642,365.70 23,573,721.99 1,902,829.99 245,118,917.68
Total liabilities 28,361,692.31 2,968,595.87 BBA,867.62 138,695,155.80
g‘s"s‘fttsme”ts in tangible and intangible 11,293,709.82 893,750.58 11,067.81 12,198,528.21
Other items of the consolidated income statementarfollows:
Non-
Amounts in Euro CABLES ENAMELLED allocated Total
12 months until 31 December 2008
Tangible assets depreciation 6,379,996.16 48906 - 6,849,059.16
Intangible assets depreciation 459,378.29 - - 459,378.29
Total depreciation 6,839,374.45 469,063.00 - a83437.45
Receivables impairment 205,292.46 - - 205,292.46
Inventories impairment 11,408,452.58 1,718,937.01 - 13,127,389.59

Transfers and transactions between segments talee pinder actual commercial terms and conditionsuamt to the
provisions applying to transactions with third pest

The assets of segments include mainly tangiblerstadgible assets, inventories, receivables and.cas

Segment liabilities include operating liabilities.
Capital expenditure includes expenses for acquidangible and intangible assets.
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Secondary type of reporting — geographic sectors

The Company is seated in Greece which is alsodhatty where it is mainly active. Most of the Gptaisales are carried out
in Greece and in other countries of the EuropeaoriJn

CONSOLIDATED DATA

Amounts in Euro

Sales 31/12/08 31/12/07
Greece 144,891,991.36  156,471,454.24
European Union 195,355,196.97 217,839,335.39
Other European countries 2,161,853.71 11,468,367.47
Asia 12,460,358.44 12,304,508.61
America 852,093.71 5,514,306.23
Africa 2,613,438.88 2,906,515.06
Total 358,334,933.07  406,504,487.00

Sales refer to the country where customers ardlestiad. Assets refer to the country where they lacated. Capital
expenditures refer to the country where the assetfocated.

Amounts in Euro CONSOLIDATED DATA

Analysis of sales per sector 31/12/08 31/12/07
Sale of merchandise and products 328,487,701.46 6,439,868.18
Income from services 3,330,097.77 6,920,033.17
Other 26,517,133.84 43,174,585.65
Total 358,334,933.07 406,504,487.00
Amounts in Euro CONSOLIDATED DATA

Total assets 31/12/08 31/12/07
Greece 174,353,741.80 204,952,329.82
International 70,765,175.88 91,266,430.64
Total 245,118,917.68 296,218,760.46
Amounts in Euro CONSOLIDATED DATA

Investments in tangible and intangible 31/12/08 31/12/07

assets

Greece 9,768,869.76 6,195,883.60
International 2,429,658.45 3,008,599.95
Total 12,198,528.21 9,204,483.55
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6. Property, plant and equipment

The Group’s and parent company’s tangible fixecessas of 31 December 2007 and 2008 and changestltring 2007
and 2008 are analyzed as follows:

CONSOLIDATED DATA

Cost or fair value

Balance as at 1 January 2007
Foreign exchange differences
Additions including transfers
Sales/deletions

Impairment

Re-allocation to intangible
assets

Balance as at 31 December
2007

Accumulated depreciation
Balance as at 1 January 2007
Foreign exchange differences
Period depreciation
Sales/deletions

Balance as at 31 December
2007

Un-depreciated value as of
31 December 2007

Cost or fair value

Balance as at 1 January 2008
Foreign exchange differences
Additions including transfers
Sales/deletions

Re-allocation to intangible
assets

Balance as at 31 December
2008

Accumulated depreciation
Balance as at 1 January 2008
Foreign exchange differences
Period depreciation
Sales/deletions

Balance as at 31 December
2008

Un-depreciated value as of
31 December 2008

Mechanical Transportati Furniture & Fixed assets
Land Buildings equipment on fixtures under_ Total
means construction
12,372,383.39 43,342,64 70,674,793.29 1,107,100.74 6,248,157.85 298243  135,970,062.14
(107,949.01) (1,250,785.93) (2,329,671.29) (283.04) (221,884.28) (12,503.18) (3,923,076.73)
- 828,740.40 3,341,9723 17,965.15 571,252.88 4,337,950.29 9,097,487.95
- (244,308.88) (2,487,156.48) @43 (80,099.63) - (2,821,245.41)
- - 29,065.41 - - 29,065.41
- - - - - (181,686.82) (181,686.82)
12,264,434.38 42,676,288.13 69,228,610.16  51102.43 6,517,426.82 6,368,744.62  138,170,606.54
- (16,721,826.58) (28,758,698.73) (926,084.86) 28,359.28) - (51,534,969.45)
- 868,490.67 1,1013042 411.99 174,290.29 - 2,144,235.26
- (1,647,226.99) (4,789,484.94 (58,239.02) (291,933.35) - (6,786,884.30)
- 188,248.48 2,385,128.35 6,763.29 78,446.15 - 2,658,586.27
- (17,312,314.42)  (30,062,013.01) (977,148.60) §%,356.19) - (53,519,032.22)
12,264,434.38 25,363,973.71 3686615 137,953.83 1,349,870.63 6,368,744.62 8488132
Transportati Fixed assets
Mechanical on Furniture & under
Land Buildings equipment means fixtures construction Total
12,264,434.38 42,686,23 69,228,610.16 1,115,102.43 6,517,426.82 6/38%2  138,170,606.54
(150,331.06) (1,76645) (3,215,335.74) (1,227.47) (313,426.40) (45,29) (5,492,331.52)
- 2,256,882.01 8,1438,97 241,211.34 411,190.48 533,161.60 12,187%060.
- (180,988.78) (1,644,736.02) B539) (13,915.83) - (1,875,754.02)
- - - - - (217,406.86) (217,406.86)
12,114,103.32 42,986,661.90 73,113,553.37 81932.91 6,601,275.07 6,638,007.97  142,772,574.54
- (17,312,314.42)  (30,062,013.02) (977,148.60) @5,356.19) - (53,519,032.23)
- 1,166,506.12 1,58639 1,201.82 248,470.28 - 3,002,139.09
- (1,683,761.44) (4,769,789.31 (66,160.21) (329,348.20) - (6,849,059.16)
- 142,525.29 1,628,737.11 34,826.30 11,483.22 - 1,817,571.92
- (17,687,044.45) (31,617,104.35) (1,007,280.69) ,2356,950.89) - (55,548,380.38)
12,114,103.32 25,299,617.45 41,496,449.02 311,892.2 1,364,324.18 6,638,007.97 87,224,194.16
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COMPANY DATA

Cost or fair value

Balance as at 1 January
2007

Additions including transfers
Sales/deletions
Destructions/deletions
Re-allocation to intangible
assets

Balance as at 31 December
2007

Accumulated depreciation
Balance as at 1 January
2007

Period depreciation
Sales/deletions
Destructions/deletions
Balance as at 31 December
2007

Un-depreciated value as of
31 December 2007

Cost or fair value

Balance as at 1 January
2008

Additions including transfers
Sales/deletions
Re-allocation to intangible
assets

Balance as at 31 December
2008

Accumulated depreciation
Balance as at 1 January
2008

Period depreciation
Sales/deletions

Balance as at 31 December
2008

Un-depreciated value as of
31 December 2008

Mechanical Transportat Furniture & Fixed assets
Land Buildings equipment ion fixtures unc_ler Total
means construction
8,152,781.00  20,566,850.59 33,173,453.16 923195 2,849,365.59 304,963.27 65,978,538.56
- 46,774.67 248,085.4 1,454.00 123,453.18 5,706,763.34 6,126,470.65
- - (69,888.32) - (1,731.73) - €20,05)
- - (106,012.43) - - - (T02.43)

- - - - - (109,692.88) (109,692.88)

8,152,781.00  20,613,625.26 33,245,577.87 98245 2,971,087.04 5,902,033.73 71,817,683.85

- (2,746,079.62)  (9,026,071.51)  (794,502.72) (2,988.53) - (14,750,578.38)
- (982,362.63) (2,478,792.60) 46,373.94) (164,944.23) - (3,672,473.40)
- - 7,164.67 - 1,731.72 - 8,896.39
- - 6,795.66 - - - 6,795.66
- (3,728,442.25) (11,490,903.78)  (840,876.66) (2,B37.04) - (18,407,359.73)
8,152,781.00  16,885,183.01 21673409 91,702.29 623,950.00 5,902,033.73 53,410,324
Transportat Fixed assets
Mechanical ion Furniture & under
Land Buildings equipment means fixtures construction Total

8,152,781.00 20,613,625.26  33,245577.87  98X5  2,971,087.04  5902,033.73  71,817,683.85
- 1,633,981.02 728821 24531134 209,691.83 84,170.00 9,454,437.40
- - (36,864.12)  (19,089.92) (11880 - (66,984.35)

- - - - - (120,518.00) (120,518.00)

8,152,781.00  22,247,606.28 40,489,996.96 1806837 3,169,748.56 5,865,685.73 81,084,618.90

- (3,728,442.25) (11,490,903.78)  (840,876.66) (2,Ba7.04) - (18,407,359.73)
- (996,029.54)  (2,553,821.33) 55,§02.55)  (172,876.60) - (3,778,330.02)
- - 36,579.78 19,089.87 8,650.38 - 64,320.03
- (4,724,471.79) (14,008,145.33)  (877,389.34p,511,363.26) (22,121,369.72)
8,152,781.00 17,523,134.49 2638163  281,411.03 658,385.30  5,865,685.73  58,90384
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7. Intangible assets

The Group’s and company'’s intangible assets ad dd&ember 2007 and 2008 are analyzed as follows:

CONSOLIDATED DATA

Cost

Balance as at 1 January 2007
Foreign exchange differences
Additions

Deletions

Re-allocation from tangible assets
Balance as at 31 December 2007

Accumulated depreciation

Balance as at 1 January 2007

Foreign exchange differences

Period depreciation

Balance as at 31 December 2007
Un-depreciated value as of 31 December 2007

Cost

Balance as at 1 January 2008
Foreign exchange differences
Additions

Deletions

Re-allocation from tangible assets
Balance as at 31 December 2008

Accumulated depreciation

Balance as at 1 January 2008

Foreign exchange differences

Period depreciation

Balance as at 31 December 2008
Un-depreciated value as of 31 December 2008

COMPANY DATA

Cost

Balance as at 1 January 2007
Additions

Re-allocation from tangible assets
Balance as at 31 December 2007

Accumulated depreciation

Balance as at 1 January 2007

Period depreciation

Balance as at 31 December 2007
Un-depreciated value as of 31 December 2007

Cost

Balance as at 1 January 2008
Foreign exchange differences
Additions

Deletions

Re-allocation from tangible assets
Balance as at 31 December 2008

Accumulated depreciation

Balance as at 1 January 2008

Foreign exchange differences

Period depreciation

Balance as at 31 December 2008
Un-depreciated value as of 31 December 2008

Trademarks and

Software

) Total
licences programs
1,343,566.36 3,676,324 5,019,845.90
- (79,272.46) (79,272.46)
16,905.60 90,090.00 106,995.60
93,477.88 88,208.94 181,686.82
1,453,949.84 330602 5,229,255.86

(661,778.14)

(2,530,622.81)

(3,192,400.95)

- 57,230.78 57,230.78
(185,303.98) (744,713.53) (930,017.51)
(847,082.12) (3,208.56) (4,065,187.68)
606,867 557,200.46 1,164,068.18
Trademarks and Software Other Total
licences programs
1,453,949.84 3,775,82 - 5,229,255.86
- (116,883.23) - (116,883.23)
- 11,067.81 - 11,067.81
96,409.20 106,397.66 14,600.00 217,406.86
1,550,359.04 3998.26 14,600.00 5,340,847.30
(847,082.12) (3,218,105.56) - (4,065,187.68)
- 88,844.50 - 88,844.50
(204,585.81) (251,872.48) (2,920.00) (459,378.29
(1,051,667.93) §3,333.54) (2,920.00) (4,435,721.47)
498,691 394,754.72 11,680.00 905,125.83
Trademarks and Software
) Total
licences programs
1,334,976.26 2,212,789 3,548,128.96
16,905.60 90,090.00 106,995.60
93,477.88 16,214.60 109,692.48
1,445,359.74 2881830 3,764,817.04
(655,421.46) (1,667,854.72) (2,323,276.18)
(184,359.07) (451,934.02) (636,293.09)
(839,780.53) (Z.8894) (2,959,569.27)
605,579 199,668.56 805,247.77
Trademarks and Software Other Total
licences programs
1,445,359.74 2,319,395 - 3,764,817.04
- 5,390.00 - 5,390.00
96,409.20 9,509.50 14,600.00 120,518.70
1,541,768.94 2.338.80 14,600.00 3,890,725.74
(839,780.53) (2,119,788.74) - (2,959,569.27)
(203,640.90) (75,473.36) (2,920.00) (282,034.26)
(1,043,421.43) 98,262.10) (2,920.00) (3,241,603.53)
498,317/ 139,094.70 11,680.00 649,122.21
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8. Investments in real estate

Investments in real estate concern building pldiicivwere assessed at their fair value on the afai@nsition to IFRS, such
value being also considered as deemed cost. Additigear 2007 (€ 303,156.44) also concerns ahlatt was contributed to
the company during 2008.

Due to the fact that the real estate market ofrbggons where these lots are located has not susthany significant changes
the management deems that the above values réfectirrent values of these lots.

CONSOLIDATED COMPANY
DATA DATA
31/12/2008 31/12/2007 31/12/2008 31/12/2007
Opening balance, net 2,471,230.44 2,168,074.00 2,471,230.44 2,168)074
Foreign exchange differences - - - -
Additions - 303,156.44 - 303,156.44
Sales (79,780.22) - (79,780.22) -
Contribution (238,885.51) - (238,885.51) -
Balance recorded in the balance sheet 2,152,564.71 2,471,230.44 2,152,564.71 2,4714230

Through ratification of Act No 5931/28-9-2006 of BMar Plan Implementation of the Industrial Zon& bisvi, Pref. of Viotia,
and the relevant decision of the Secretary-Gerierahe Region of Continental Greece, DIAVIPETHIVAS (operator of the
Industrial Zone of Thisvi, Viotia) acquired a totatea of 195,000 fmand another 281,000 nfor the shared needs of
companies/ users of the industrial zone. The smdsaarose from the respective assignment of leovd the companies
installed there. In the context of the above, HENLE CABLES S.A. assigned land extending over 50,&8%6valued at €
238,885.51, which has been posted as long-ternivedae from DIA.VI.PE.THIL.V S.A. given that accordj to Law 2545/97
(article 5) the said area is returned to ownetbéf operator is de-reserved. The area contribugeithdo Company has arisen
from investment property.

9. Investments in associated companies

CONSOLIDATED COMPANY
DATA DATA

31/12/2008 31/12/2007 31/12/2008 31/12/2007
Balance as of 1 January 2,674,636.54 2,076,912.00 935,583.00 935,583.00
Foreign exchange differences (128,564.25) (5158)6. - -
Share in the profit/loss 399,779.36 1,088,801.10 - -
Transportation (559,438.67) - (25,796.14) -
Dividends received (483,583.00) (439,760.00) - -
Balance as of 31 December 1,902,829.98 2,674,636.54 909,786.86 935,583.00

The Group’s holding percentages in associated coiepanone of which are listed, and brief finanaiddrmation thereof are
provided below:

Country S Income Profits/(losses) aftel Holding
. Assets Liabilities
of establishment (Turnover) taxes percentage
2007
Greece
Steelmet S.A. 11,664,042.66 6,821,204.72 24,440,907.98 2,209,305.99 29.56%

Serbia (Montenegro)

Metal Globe L.T.D 3,402,097.69 2,812,975.76  4,928,971.35 (79,829.44) 30.00%

Metal Agencies L.T.D England 26,034,606.00 24,987,595.00 61,385,821.00 (123,289.00) 33.00%

EDE. SA. Greece 101,050.55 331.47 - (1,327.18) 99.99%

De laire Limited Cyprus 732,318.00  172,880.00  1,014,499.00 528,811.00 100.00%

Copperprom L.T.D Greece 72,194.84 60,749.45 84,354.81 3,955.54 40.00%

Electric Cable Agencies England - - - - 100.00%
42,006,309,74 34,855,736.40 91,854,554.14 2,537,626.91
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2008 of egtgltj)ﬁggment Assets Liabilities (Turlrr:g\(jgl]’;e PmﬁtS/(IOSSES)t;;(tees' pegglrii;gge
Steelmet S.A. Greece 14,753,942.75 9,396,173.79  25,557,408.74 2,201,689.54 29.56%
Metal Globe L.T.D Serbia (Montenegro) 3,444,415.82 3,450,120.26  6,500,015.27 (577,606.40) 30.00%
Metal Agencies L.T.D England 28,245,855.12 27,479,669.29  64,366,310.76 (333,038.32) 33.00%
ED.E. SA. Greece 101,745.19 870.94 - 155.17 99.99%
Copperprom L.T.D Greece 51,715.00 42,306.57 49,807.59 (2,036.96) 40.00%
Electric Cable Agencies England - - - - 100.00%
46,597,673.88 _40,369,140.85  96,473,542.36 1,289,163.03

E.D.E. S.A. and Electric Cable Agencies were caddatéd based on the net worth method and not onintegrated
consolidation method, as during the previous yaae, to the fact that they recorded negligible fagur

DE LAIRE L.T.D was consolidated for the first tinturing 2008 by applying the full consolidation madhwhile the net

worth method had been employed so far.

9a. Investments in subsidiary companies

The parent company’s holdings in subsidiary comgmare analyzed as follows:

Balances as of 1 December
Transfers (from associates)
Participation in share capital increase
Balances as of 31 December

2007
TELECABLES S.A.
ICME ECAB S.A.
LESCO OOD
GENECOS S.A.
LESCO ROMANIA

2008
TELECABLES S.A.
ICME ECAB S.A.
LESCO OOD
GENECOS S.A.

LESCO ROMANIA
DAILAIRE

COMPANY
DATA
31/12/08 31/12/07
19,507,372.80 19,507,372.80
25,796.14 -
3.63 -

19,533,172.57

19,507,372.80

19,533,172.57

- 19,533,172.57

Acquisition value at . Acquisition value Direct
C"“r.‘”y of the beginning of the Return of'c.apltal at the end of the Holding
establishment - to subsidiary A
period period Percentage
Greece 2,729,589.07 ; 2,729,589.07 100,00%
Romania 16,385,718.73 - 16,385,718.73 98,59%
Bulgaria 300,545.85 ; 300,545.85 99,15%
France 81,361.97 - 81,361.97 60,00%
Romania 10,157.18 ; 10,157.18 65,00%
19,507,372.80 - 19,507,372.80
Acquisition value at . Acquisition value Direct
C"“r.‘”y of the beginning of the Return of cgpnal at the end of the Holding
establishment . to subsidiary )
period period Percentage
Greece 2,729,592.70 ; 2,729,592.70 100,00%
Romania 16,385,718.73 - 16,385,718.73 98,59%
Bulgaria 300,545.85 ; 300,545.85 99,15%
France 81,361.97 - 81,361.97 60,00%
Romania 10,157.18 ; 10,157.18 65,00%
Cyprus 25,796.14 - 25,796.14 100%
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10. Financial assets available for sale

Financial assets available for sale concern hofdingooth domestic and foreign companies with hjdbercentages below

20%.

CONSOLIDATED COMPANY
DATA DATA
Balance as at 1 January 2007 1,759,368.61 1,759,368.61
Additions 7,460.00 7,460.00
Sales (37,168.12) (37,168.12)
Balances, 31 December 2007 1,729,660.49 1,729,660.49
Financial assets available for sale as of 31 Deeefinislude the following:
CONSOLIDATED COMPANY
DATA DATA
31/12/07 31/12/07
Unlisted securities
Domestic participating securities 351,319.66 351,319.66
International participating securities 1,378,340.83 1,378,340.83
1,729,660.49 1,729,660.49
CONSOLIDATED COMPANY
DATA DATA
Balance as at 1 January 2008 1,729,660.49 1,729,660.49
Additions - -
Sales - -
Balances, 31 December 2008 1,729,660.49 1,729,660.49
CONSOLIDATE COMPANY
D DATA
DATA
31/12/08 31/12/08
Unlisted securities
Domestic participating securities 381,027.78 381,027.78
International participating securities 1,348,632.71 1,348,632.71
1,729,660.49 1,729,660.49

11. Joint ventures - jointly performed works

In 2006, the joint ventures with the corporate nand®INT VENTURE NEXANS — HELLENIC CABLES — FULGOR
PUBLIC POWER CORPORATION CONDUITS 2005’, in whidhet parent company has a holding percentage of 3388
‘JOINT VENTURE NEXANS & HELLENIC CABLES - PUBLIC P@/ER CORPORATION 2005’, in which the parent
company has a holding percentage of 50%, and ‘JOYENTURE NEXANS & HELLENIC CABLES — PUBLIC POWER
CORPORATION 2006’ in which the parent company hdwlaing percentage of 50%, were established aedabgd. During
2007, the joint venture ‘JOINT VENTURE NEXANS - HEENIC CABLES - FULGOR - PUBLIC POWER
CORPORATION 2007, in which the parent company adwlding percentage of 33.3%, was established.

The aforementioned joint ventures were consoliddtased on the proportionate consolidation methbé hoted that the
participating companies undertake the income apeémses of such joint ventures proportionately.
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12. Deferred taxation

Deferred tax assets and liabilities are offset wieme is an applicable legal right to offset cotrax assets with current tax

liabilities and when deferred income taxes conteensame tax authority. The amounts that are ofisethe following:

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
Deferred tax assets: 1,562,324.85 1,725,137.68 - -
Deferred tax liabilities: (3,459,271.70) (5,050,938.30) (3,074,394.57) 438,744.17)
(1,896,946.85) (3,325,800.62) (3,074,394.57) 438,744.17)
Most of the deferred tax assets are recoveralde A% months,
The total change in deferred income tax is as ¥edto
CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
Balances at the beginning of the year (3,325,800)62 (2,135,631.99) (4,438,744,17) (3,837,961,66)
Foreign exchange differences (162,118.67) (1075832 - -
(Debit)/credit recorded in the income statement ,418,605.43 (897,097.67) 1,289,331.85 (527,496.0
Tax that was (debited)/credited in owner's 175,367.01 (185,238.38) 75,017.75 (73,286.51)

equity

Balance at year-end (1,896,946.85)

(3,325,800.62)

(3,074,394.57) (4,438,744.17)

Changes in deferred tax assets and liabilitiesndutie fiscal year, without taking into considesatithe offset of balances

within the same tax authority, are as follows:

Deferred tax assets:

Future benefit of

reversed

CONSOLIDATED DATA . ) Derivatives
Tangible adjustment of
fixed assets real estate
Total
Amounts in Euro
Balance as at 01.01.07 2,271,597.56 - - 2,271,975
Debit recorded in the results of the fiscal year (77,194.80) (249,481.42) - (326,676.22)
Foreign exchange differences (25,481.24) (82,351.34) - (107,832.58)
Tax that was debited in owner’s equity - - (111,951.08) (111,951.08)
Balance as at 31.12.07 2,168,921.52 (331,832.76) 11(351.08) 1,725,137.68
Foreign exchange differences (162,118.67) - - (162,118.67)
Tax that was debited in owner’s equity - - 100,349.26 100,349.26
(Debit)/credit in the results of the fiscal year (48,651.23) (52,392.19) - (101,043.42)
Balance as at 31.12.08 1,958,151.62 (384,224.95) 1,601.82) 1,562,324.85
Deferred tax liabilities:
Tangible fixed Intangible Tax rate

assets Provisions assets change Other Total
CONSOLIDATED
DATA
Amounts in Euro
Balance as at 01.01.07 (5,112,613.83) 285,646.32 168,535.34 - 251,202.624,407,229.55)
(Debit)/credit recorded in -
the results of the fiscal (163,067.93) (84,542.31) (97,591.06) (225,220.15) (570,421.45)
year
(Debit?/credi_t recorded in ) ) ) (73,287.30) (73,287.30)
owner’s equity
Balance as at 31.12.07 (5,275,681.76) 201,104.01 70,944.28 - (47,304.83) 5,050,938.30)
(Debit)/credit recorded in
the results of the fiscal (203,282.00) 320,330.03 (44,854.51) 1,001,941.61 2,518.72 1,516,648.85
year
(Deblt?/credl_t recorded in ) ) ) ) 75.017.75 75.017.75
owner’s equity
Balance as at 31.12.08 (5,478,963.76) 521,434.04 26,089.77  1,001,941.61 0,22B.64  (3,459,271.70)
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Tangible fixed Intangible Tax rate
assets Provisions assets change Other Total

COMPANY DATA
Amounts in Euro
Balance as at 01.01.07 (4,475,411.46) 259,047.32 137,608.25 - 240,794.223,83(,961.67)
(Debit)/credit recorded in
the results of the fiscal (157,003.11) (67,431.06) (88,249.26) - (214,812.57) (527,495.99)
year
(Debit)/credit recorded in
owner's equity - - - - (73,286.51) (73,286.51)
Balance as at 31.12.07 (4,632,414.57) 191,616.26 49,358.99 - (47,304.86) 4,438,744.17)
(Debit)/credit recorded in
the results of the fiscal (152,815.29) 320,742.28 (37,249.36) 831,883.09 32613 1,289,331.85
year
(Debit)/credit recorded in ) ) ) ) 75.017.75 75.017.75
owner’s equity T T
Balance as at 31.12.08 (4,785,229.86) 512,358.54 12,109.63 831,883.09 483402 (3,074,394.57)

The deferred tax that was (debited)/credited in theesults of the fiscal year arose from the followig differences:

Amounts in Euro CONSOLIDATED DATA COMPANY DATA

31/12/08 31/12/07 31/12/08 31/12/07
Tangible fixed assets (251,933.23) (240,262.73) 152815.29) (157,003.11)
Intangible assets (44,854.51) (97,591.06) (3739 (88,249.26)
Provisions 320,330.03 (84,542.31) 320,742.28 (67,431.06)
Future benefit from the readjustment of the
real estate of a subsidiary 449,595.42 (249,481.42) 333,852.83 -
Other (59,473.89) (225,220.15) (7,081.70) (214,812.57)
Total 413,663.82 (897,097.67) 457,448.76 (527,496.00)
Tax rate change 1,001,941.61 - 831,883.09 -
Total 1,415,605.43 (897,097.67) 1,289,331.85 (527006.

Up to 3f' December 2008, the parent Company had realizessiments amounting to approximately € 8.2 mio thate
included in development law 2601/1998. Based onldtier, the Company is entitled to create from dleeounting profit of
future periods, a tax-exempt reserve equal to 70%h e aforementioned investments. This right expiretween 2012 and
2014. The corresponding future tax gain has noh eeorded in the financial statements includeihedue to the fact that
the company is not certain whether the accountioditp that it will earn shall be sufficient. Therrcent tax of the year has
been reduced owing to a tax-free discount amouritirg 1,900 thousand that will be recorded in neseffollowing approval
by the General Meeting of Shareholders (2007: 1t{B60sand Euros).
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13. Inventories

The Group’s and parent company’s inventories &lddecember 2007 and 2008 are analyzed as follows:

Merchandise

Finished products
Semi-finished products
By-products & deposits
Work in progress

Raw and indirect materials, consumables,

spare parts and packaging materials

Down payments for the purchase of stocks

Total

Minus: Provisions for depreciated stocks

Merchandise

Finished products
Semi-finished products
By-products & deposits

Raw and indirect materials, consumables,

spare parts and packaging materials

Down payments for the purchase of stocks

Total net liquid value

14. Customers & other receivables

Current assets

Customers
Minus: Provisions for impairment
Net customer receivables

Other advance payments

Cheques and notes receivable
Receivables from affiliated companies
Other tax claims

Other debtors

Minus: Provisions for impairment
Total

The fair values of receivables are approximatelyattp their book values.

Exposure to credit risk

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
5,279,976.36 8,552,455.93 2,858,107.6 3,485,230.42
20,867,313.13 20,365,406.93 0802104.10 12,458,882.17
10,891,692.18 18,939,218.81 3,723,696.90 7,493,245.08
551,259.89 1,537,486.74 8,226.93 639,752.54
1,268,316.49 2,717,854.86 126849 2,717,854.86
37,797,580.69 38,482,642.68 28,916,836.54 22288400
1,1596657 743,898.12 751,473.44 -
77,815,796.41 91,338,964.07 49,817,162.01 49120907

(475,998.82)
(4,209,143.46)
(1,585,540.00)

(134,427.10)
(157,536.33)

(475,998.82)
952,444.56)
(532,493.47)

(115,868.57)
(157,536.33)

(621.27) - (621.27)
(6,776,912.07) (1,222,948.95) (5,936,205.30) 2(834.87)
(79,795.24) (88,083.76) - -
(13,127,389.59) (1,603,617.41) (9,899,142.15) (1,106,281.04)

64,688,406.82

89,735,346.66

39,918,019.86

48,102,918.03

The financial assets that entail credit risk aréodsws:

Financial assets available for sale

Customers and receivables from affiliated

parties
Cash in hand and cash equivalents
Derivatives

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
54,833,017.43 74,043,045.77 37,554867. 49,721,782.77
(1,667,060.07) 967,192.71) (973,278.23) (1,325,040.78)
53,165,957.36 72,075,863. 36,581,089.25 48,396,741.99
246,333.01 266,528.00 230,300.95 250,355.60
10,144,650.16 17,516,023.51 6,833,589.10 14538636
3,978,715.34 4,664,659.44 6,369,753.74 9,5496335
1,841,055.93 3,837,367.47 1,544,971.79 2,114,402.78
2,700,023.81 7,399,882.90 1,574,939.78 6,0347396
(86,025.43) (86,025.43) (86,025.43) (86,025.43)
71,990,710.18 105,674,288.95 53,048,619.18 5(956.64
GROUP COMPANY
31/12/2008 31/12/2007 31/12/2008 31/12/2007
1,729,660.49 1,729,660.49 1,729,660.49 1,729,660.49
57,144,672.70  76,740,512.50 42,950,842.99 5794660
11,824,687.71 37818.04 8,965,108.90 4,158,429.35
563,535.00 1,024,456.79 563,535.00 3,386.00

71,262,555.90 84,532,442.82

54,209,147.38

64,677,552.44
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The time analysis of customer balances is as fallow

GROUP COMPANY
31/12/2008 31/12/2007 31/12/2008 31/12/2007

Customers
(amounts in Euro)
Up to date 43,103,258.30 59,516,557.50 33,5325815 46,589,108.18
In arrears

< 6 months 11,476,339.97 15,188,851.19 7,5739137. 9,471,567.69

>6 months 2,565,074.43 2,035,103.81 1,844,889.43 1,885,401.73
Total 57,144,672.70 76,740,512.50 42,950,842.99 5709460

From the above amounts, post-dated cheques reteigboto date amounts) are excluded and are asvil

GROUP COMPANY
31/12/2008 31/12/2007 31/12/2008 31/12/2007
10,144,650.16 17,516,023.51 6,833,589.10 14539636
The movement of the impairment provision for custosris as follows:
GROUP COMPANY
31/12/2008 31/12/2007 31/12/2008 31/12/2007
Opening balance 1,967,192.71 2,552,501.65 1,3R5/8 1,232,418.22
Loss of the period 205,292.46 197,813.60 10,@0.0 120,000.00
Deletion (466,548.17) (114,864.70) (361,762.55) (27,377.44)
Offsetting 29,915.38 (633,869.90) - -
Foreign exchange difference (68,792.31) (34,387.94 - -
Balance at end 31 1,667,060.07 1,967,192.71 973,278.23 1,325,840.7
14a.Derivatives
Derivatives as of 31 December 2007 and 2008 angzethas follows:
CONSOLIDATED DATA COMPANY DATA
31/12/08 31/12/07 31/12/08 31/12/07
Non-current assets
Interest rate swaps
- 130,785.00 - 130,785,00
Total - 130,785.00 - 130,785,00
Current assets
Interest rate swaps
44,415.00 - 44,415.00 130,785.00
Foreign exchange swaps 519,120.00 712,600.00 519,120.00 712,600.00
Copper and aluminium future contracts - 181,348.78 - -
Total 563,535.00 893,948.78 563,535.00 712,600.00
Short-term liabilities
Foreign exchange swaps - 295,320.00 - 295,320.00
Copper and aluminium future contracts 833,431.86 169,650.00 418,140.00 169,650.00
Total 833,431.86 464,970.00 418,140.00 464,970.00
Amounts that have been recorded in the resultscasrie 67,050.00 362,301.60 67,050.00 365,091.84
Nominal value of derivatives 6,250,000 15,500,000 6,250,000 15,500,000
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15. Cash and cash equivalents

The Group’s and parent company’s cash in hand gotv&ent cash accounts as of 31 December 2002@08 are analyzed
as follows:

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
Cash in hand 21,660.44 37,666.66 19,951.12 36,642.15
Bank deposits 11,803,027.27 5,000,146.38 8,945,157.78 4,171208
Total 11,824,687.71 5,037,813.04 8,965,108.90 4,15983%2

Bank deposits are set at variable rates accorditigetapplicable rates of interest of the interbenakket.

16. Share capital

The Company’s and Group’s share capital as of 3debBer 2007 and 2008 is analyzed follows:

Share

Number Share capital premium

of shares reserves Total
1 January 2007 27,161,550 19,284,700.50 23,078,520.52 42,363,221.02
Stock option plan towards employees 64,810 46,015.10 146,470.60 192,485.70
31 December 2007 27,226,360 19,330,715.60 23,224,991.12 42,555,706.72
Stock option plan towards employees - - - -
31 December 2008 27,226,360 19,330,715.60 23,224,991.12 42,555,706.72

The company has adopted a share option plan uP®alof the number of common registered sharesattgabutstanding at
the time of adoption (530,600 options), adjustedutore changes in the number of shares into whiehshare capital is
divided, under the following terms and conditions:

(a) Beneficiaries of the share option plan: Membsrshe Board of Directors, persons employed by ¢hmpany or
affiliated companies.

(b) Exercise price: The exercise price has beerasdhe closing price of the Athens Stock Exchashgieéng the first
fifteen days of June 2002, in other words 2.97 Eymer option.

(c) Exercise of options: Options are secured griuzsy 10% annually, beginning from the first busss day of
November 2002 until, and including, the first besia day of November 2011. The above secured opi@nexercised from
the first business day of November 2006 until, enetliding, the first business day of November 2(@lowing this closing
date any option that is not exercised is cancelled.

Of the above options, by 31 December 2007 and 2008360 had been exercised.

The movement of options is as follows:

Number of options Exercise price (€)

Pending as of 1 January 2007 11,750 2.97
Secured during the year 53,060 2.97
Balance as of 31 December 2007 64,810 2.97
Exercised during the year (64,810) 2.97
With a right to exercise as of 31 December 2007 -

Secured during the year 53,060 2.97
Balance as of 31 December 2008 53,060 2.97
Exercised during the year -

With a right to exercise as of 31 December 2008 580 2.97

During the year, the 53,060 options that couldXm@sed were not exercised.
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17. Other reserves

Foreign
Reserves exchange
Statutory from the Special Untaxed differences
valuation of Reserves reserves Total from the Total
CONSOLIDATED DATA derivatives consolidation
of foreign
subsidiaries
2&';’“3 as of 1 January 3,792,293.33 (614,710.65)  5457,539.25 11,496,167.11 20,131,289.04 5994,103.81  26,125,392.85
Foreign exchange differences - - - - - (3,191,3Bp.7 (3,191,365.77)
Transfer to reserves 290,010.59 - 615,000.00 2,850,000.00  3,755,010.59 - 3,755,010.59
Hedging operations 735,610.05 - - 735,610.05 - 735,610.05
Balance as at 31/12/07 4,082,303.92 120,899.40  6,072,530.25 14,346,167.11 24,621,909.68  2,802,738.04  27,424,647.72
Egc')asnce asat1 January 4,082,303.92 120,899.40  6,072,539.25 14,346,167.11 24,621,900.68 2,802,738.04  27,424,647.72
Foreign exchange differences - - - - - (4,119,983p.0 (4,119,989.02)
Transfer to reserves 373,051.64 - 903,131.50 1,900,000.00  3,176,183.14 - 3,176,183.14
Capitalization - - (1,188,032.23)  (1,188,032.23) (1,188,03p.23
Hedging operations - (719,012.55) - - (719,012.55) - (719,012.55)
Balance as at 31/12/08 445535556 (598,113.15)  6,975,670.75  15,058,134.88  25,891,048.04 (1,317,250.98) 24,573,797.06

COMPANY DATA

Balances as of 1 January 2007
Distribution

Other

Balance as at 31/12/07

Balance as at 1 January 2008
Distribution

Other

Balance as at 31/12/08

Reserves from

Statutory the valuation Special Untaxed reserves
Reserve R Reserves Total
of derivatives

2,029,950.07 (203,253 5,457,539.25 3,297,619.55 10,581,895.82
290,010.59 - 615,000.00 2,850,000.00 ,758,010.59

- 174,064.05 - - 174,064.05
2,319,960.66 (29,149.00) 785,5839.25 6,147,619.55 14,510,970.46
2,319,960.66 (29,10%.0 6,072,539.25 6,147,619.55 14,510,970.46
373,051.64 - 903,131.50 1,900,000.00 ,178,183.14

- (225,052.25) - - (225,052.25)
2,693,012.30 (254,201.25) 97%,670.75 8,047,619.55 17,462,101.35

Most of the above reserves arise primarily fromPlagent Company and the Group’s subsidiary compaRiersuant to Greek
legislation, companies are obligated to use 5% efprofits that they earn during a fiscal yearamf a statutory reserve until
this equals one third of their paid-up share cépifehroughout their term, companies are prohibitean distributing their

statutory reserve.

Special law untaxed reserves concern non-distribptefits that are exempt from taxation pursuanspecial provisions of
incentive laws (under the condition that compahigge sufficient profits to form these reserves).

Reserves from income exempt from taxation and vesaaxed pursuant to special laws concern incoaom interest and a tax
has been withheld at the source. Apart from anyppid taxes, these reserves are subject to taxétiosy are distributed.

No deferred taxes have been accounted for as etfadibove untaxed reserves in case they arédistl.
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18. Borrowings

CONSOLIDATED COMPANY
DATA DATA
31/12/0¢ 31/12/0° 31/12/0¢ 31/12/0°
Long-term loans
Bank loans 10,503,864.30 20,995,435.78 - 3,000,000.00
Bond loan 80,154,967.00 95,000,000.00 80,154,967.00 95)00M00

less: Long-term loans payable over the next
year

(28,750,000.00)

(25,578,782.96)

(28,750,000.00) (22,000,000.00)

Total long-term loans

61,908,831.30

90,416,652.82

51,404,967.00 76,000,000.00

Short-term loans

Bank loans 45,449,967.68 48,717,552.71 28,804,853.01 22139703
Total short-term loans 45,449,967.68 48,717,552.71 28,804,853.01 22,197,130.03
Total loans 107,358,798.98 139,134,205.53 80,209,820.01 998180.03
The maturity dates of long-term loans are as fadlow
CONSOLIDATED COMPANY
Amounts in Euro DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
Between 1 and 2 years 23,000,000.00 33,666,666.82 20,000,000.00 29,750,000.00
Between 2 and 5 years 38,908,831.30 55,249,986.00 31,404,967.00 46,250,000,00
Over 5 years - 1,500,000.00 - -
61,908,831.30 90,416,652.82 51,404,967.00 76,000,000.00
CONSOLIDATED COMPANY
Amounts in Euro DATA DATA
Liabilities from finance leases — minimum lease 31/12/08 31/12/07 31/12/08 31/12/07
payments
Up to 1 year 6,068.65 7,998.00 - -
From 1 to 5 years - 6,840.00 - -
Over 5 years
Total 6,068.65 14,838.00 - -
Present value of finance lease liabilities 6,068.6 14,838.00 - -

The fair values of loans are approximately equah&r book values as loans bear floating interatgs. The net book values

of the Group’s loans pertain to loans in Euro.

The interest rates of the loans during fiscal y2&@8 and 2007 are as follows:

31/12/08 31/12/07
CONSOLIDATED COMPANY CONSOLIDATED COMPANY
DATA DATA DATA DATA
% % % %
5.68 5.12 5.63 4.94

The Group and the Company have sufficient credédito meet future corporate needs. Unused poofidihese credit lines
stood at € 53.0 million and € 48.0 mio at consaédaand company level respectively on 31 DecembBéi7 2vhereas the
corresponding credit lines for 2008 stood at € 6@ amd € 39 mio at consolidated and company leasbectively.
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19. Liabilities for staff retirement benefits

Amounts in Euro

Liabilities recorded in the balance sheet for:
Retirement benefits

Amounts recorded in the results
Retirement benefits

Present value of non-funded liabilities
Non-recorded actuarial (profits)/losses
Liability recorded in the Balance Sheet

Changes in net liability recognized in the Balanc&heet
Net liability at the beginning of the year

Benefits paid

Total expenditure recognized in the income statémen
Net liability at year-end

Present value of the liability at the end of the p@od

Analysis of expenditures recognized in the income
statement

Cost of current employment

Interest against the liability

Cost of additional benefits

Cost of arrangement from the transfer of personnel
Depreciation of actuarial loss

Total expenditure recognized in the income statemén

The main actuarial assumptions that were used for
accounting purposes are as follows:

Discount rate

Future salary increases

(a) Retirement benefits

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
1,311,240.34 1,240,583.42 1,262,828.00 1,1910077
333,104.92 237,899.40 327,275.00 294,451.00
1,430,986.  1,440,423.42 1,371,871.00 1,385,734.00
(119,756.00  (199,840.00) (109,043.00) (194,657.00)
1,311,24043 1,240,583.42 1,262,828.00 1,191,077.00
1,248582 1,137,675.00 1,191,077.00 1,022,372.00
(262,448.00) (134,990.98) (255,524.00) (1250@p.
333,104.92 237,899.40 327,275.00 294,451.00
1,311,240.34 1,2405824 _ 1,262,828.00 1,191,077.00
1,311,240.34 1,240,583.42 1,262,828.00 1,087.00
106,179.92 108,884.40  104,639.00 99,775.00
65,604.00 53,527.00 64,370.00 49,667.00
157,498.00 68,726.00 154,571.00 64,980.00
- - - 73,267.00
3,823.00 6,762.00 3,695.00 6,762.00
333,104.92 327,275.00
237,899.40 294,451.00
5.5% 4.8% 5.5% 4.8%
3.5% 4.0% 3.5% 4.0%

Pursuant to Greek labour law, employees are emtitean indemnification in the event of their diaaye or retirement, the
amount of which varies depending on their salatiesir years of service and the manner by whicly thithdraw from the
company (discharge or retirement). Employees vesign or are dismissed are not entitled to an imifegation. The due
indemnification in the event of retirement is equm#¥0% of the indemnification that would have bgayable in the event of
an unjustified discharge. In Greece, these plaasat funded. With regard to accumulated benetits Group charges its

results in each period with a corresponding inaedghe retirement liability. Benefits that ar@igto pensioners during each

period are charged against this liability.

(b) Medical benefits after withdrawal from service

The Group has not adopted any medical plan aftégrdrawal from service.
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20. Subsidies

The following grants have been received for theu@ition of machinery.

Balance at the beginning of the year
Depreciation of grants
Balance at year-end

21. Suppliers & other liabilities

Suppliers

Advance payments from customers
Social security funds

Amounts due to affiliated entities
Dividends payable

Sundry creditors

Deferred income

Accrued expenses

Other credit transit accounts
Other liabilities

Total

22. Provisions

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
656,623.44 918,649.68 656,623.44 918,649.68
(162,438.63) (262,026.24)  (162,438.63) (262,026.24)
494,184.81 656,623.44 494,184.81 656,623.44
CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
14,788,673.30 16,011,985.53 8,970,576.95 116008)3
546,688.16 68,694.26 413,445.16 -
689,081.56 639,287.34 676,748.48 614,751.94
2,880,553.45 9,223,758.40 10,773,301.50 13,5642
14,443.55 18,088.86 14,443.55 18,088.86
1,418,460.78 2,222,286.48 1,364,370.97 2,1865017
5,116.52 7,027.45 - -
910,891.98 1,599,822.29 910,891.98 1,599,822.29
1,284,419.22 897,323.24 573,355.00 573,355.00
2,493,830.95 1,252,038.97 1,385,779.19 366,360.1
25,032,159.47 32,840,312.82 25,082,912.78 3(552319

The Company and the Group have set up a provisioogfen tax periods that amounts to € 200,000 dbeEmber 2008 and to € 100,000 on 31 December

2007.

23. Expenses per category

CONSOLIDATED DATA

31/12/07

Employee benefits

Cost of stocks recognized as an expense
Depreciation

Insurance premiums

Rent

Transportation

Fees — benefits of third parties
Provisions

Other expenses

Total

31/12/08

Employee benefits

Cost of stocks recognized as an expense
Depreciation

Insurance premiums

Rent

Transportation

Fees — benefits of third parties
Provisions

Other expenses

Total

Cost Selling Administrati
Total
of sales Expenses Ve expenses
(15,589,059.67) (3,436,081.68) (3,479,735.64) (22,504,876,99)

(324,249,842.11)
(6,692,678.46)
(468,143.62)
(283,326.86)
(5,030,715.51)
(7,716,875.11)

(5,742,081.57)

(137,186.38)
(180,088.32)
(408,762.83)
(494,378.34)
(57,259.69)
(1,740,877.22)

(701,204.67)

(4,553.66)(324,391,582.15)
(642,414.18) (7,515,180.96)
(53,910.88)  (930,817.33)
(176,484.01)  (954,189.21)
(34,064.41) (5,122,039.61)
(656,328.90) (10,114,081.23)
(9,192.61) (9,192.61)

(1,933,775.96) (8,377,062.20)

(365,772,722.91)

(7,155,839.13)

(6,990,460.25) 79(819,022.29)

(16,830,880.84)
(291,986,744.03)
(6,376,375.58)
(460,287.83)
(328,019.56)
(4,733,709.72)
(8,906,914,77)
(46,808.39)
(7,361,140.66)

(3,858,699.17)
(212,514.78)
(74,908.84)
(271,789.81)
(603,284.18)
(104,519.56)
(1,245,073.78)
(12,594.61)
(508,282.60)

(3,762,553.59) (24,452,133.60)
- (292,199,258.81)
(482,397.92) (6,933,682.34)
(43,410.34)  (775,487.98)
(183,721.71) (1,115,025.45)
(29,097.91) (4,867,327.19)
(745,525.22) (10,897,513.77)
(15,638.44)  (75,041.44)
(2,259,329.88) (10,128,753.14)

(337,030,881.38)

(6,891,667.33)

(7,521,675.01) 51(844,223.72)
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COMPANY DATA
31/12/07

Employee benefits

Cost of stocks recognized as an expense
Depreciation

Insurance premiums

Rent

Transportation

Fees — benefits of third parties

Other expenses

Total

31/12/08

Employee benefits

Cost of stocks recognized as an expense
Depreciation

Insurance premiums

Rent

Transportation

Fees — benefits of third parties
Provisions

Other expenses

Total

24. Employee benefits

Personnel fees and expenses

Social security expenses

Retirement cost of fixed benefits schemes
Other employee benefits

Total

25. Financial income/(expenses), net

Income

Interest

Foreign exchange differences
Profit from foreign exchange swaps
Total income

Expenses

Interest charges and related expenses
Foreign exchange differences

Losses from foreign exchange swaps
Total expenses

Financial income/(expenses), net

Cost
of sales

Selling
Expenses

Administrati

Ve expenses Total

(10,384,352.54)
(241,478,137.34)
(4,022,507.20)
(216,083.50)
(158,612.09)
(3,415,006.91)
(8,343,011.54)
(2,612,888.46)
(270,630,599.58)

(11,526,202.04)
(213,818,542.75)
(3,906,938.75)
(228,853.47)
(412,915.80)
(3,308,594.23)
(8,365,856.58)
(46,808.39)
(4,250,948.44)

(1,835,190.09)
(137,066.04)
(140,807 .46)
(391,886.41)
(387,119.45)

(18,795.36)
(367,468.83)
(426,215.45)

(3,704,549.09)

(2,013,032.60)
(211,790.61)
(34,012.43)
(254,705.54)
(394,948.33)
(9,851.41)
(325,062.03)
(12,594.61)
(458,312.89)

(2,389,499.97) (14,609,042.60)
- (241,615,203.38)
(145,451.83) (4,308,766.49)
(32,339.80)  (640,309.71)
(116,948.25)  (662,679.79)
(16,681.13) (3,450,483.40)
(375,162.50) (9,085,642.87)
(1,675,887.36) (4,714,991.27)
(4,751,970.84) 79(@87,119.51)

(2,193,887.66) (15,733,122.30)
- (214,030,333.36)
(119,413.10) (4,060,364.28)
(15,221.67)  (498,780.68)
(102,871.68)  (910,735.81)
(10,844.25) (3,329,289.89)
(377,937.33) (9,068,855.94)
(12,348.00)  (71,751.00)
(2,054,177.34) (6,763,438.67)

(245,865,660.45)

(3,714,310.45)

(4,886,701.03) 54#66,671.93)

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
19,375,407.55 16,865,033.09 12,294,395.51 1(B83132
4,743,621.13 4,681,944.50 3,111,451.79 2,783328
333,104.92 237,899.40 327,275.00 294,451.00
- 720,000.00 - 720,000.00
24,452,133.60 22,504,876.99 15,733,122.30 14082%0
CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
239,802.16 291,451.08 144,066.11 197,245.38
26,860,468.77 31,094,987.37 1,317,021.99 1,26471
3,344,897.05 1,448,388.70 3,344,897.05 1,4453864
30,445,167.98 32,834,827.15 4,805,985.15 2,29798
(8,797,651.29) (7,614,023.74) (5,337,194.21)  368,076.83)
(28,804,066.74) (32,764,554.16) (2,067,839.77) 1,651,784.80)
(2,301,224.44) (621,216.44) (2,300,466.74) (605.91)
39,902,942.47 (40,999,794.34) (9,705,500.72) _ 630,363.54)

(9,457,774.49)

,164,967.19)

(4,899,515.57) (4,732,533.56)
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26. Income tax

Current and deferred tax is analysed as follows:

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
Current tax (629,138.36) (3,372,354.06) (426 88)L. (2,638,290.54)
Deferred tax 1,415,605.43 (897,097.67) 1,2898831 (527,496.00)
TOTAL TAX 786,467.07 (4,269,451.73) 862,370.17 (3,165586.

The reconciliation of the tax of the fiscal year dgplying the parent company’s tax rate (25% fadd&and 29% for 2007) is

as follows:

CONSOLIDATED COMPANY
DATA DATA

31/12/08 31/12/07 31/12/08 31/12/07
Accounting profit before taxes (1,761,128.09) 20,371,614.32 2,425,988.95 1163597
Tax, based on parent's rate
(2008: 25% & 2007:25%) 440,282.02 (5,092,903.58) (606,497.24) (2,841,403.24)
Future gain from the tax real estate readjustment 310,203.37 - 333,852.83 -
Permanent tax differences (1,107,893.58) 35,164.30 (67,060.41) (263,702.30)
Effect of the difference in the tax rates of sulzsids on the
tax (133,191.88) 808,622.29 - -
Additional taxes paid (4,883.40) (435,681.00) (4,808.10) (435,681.00)
Differences from tax audit (100,000.00) (200,000.00) (100,000.00) (100,000.00)
Tax rate change 1,001,941.61 - 831,883.09 -
Offsetting of tax loss of subsidiary (3,995.46) 40,346.26 - -
Non-recognition of subsidiary's tax loss (90,995.62) - - -
Untaxed reserves (Law 2601/98) 475,000.00 475,000.00 475,000.00 475,000.00
Total income tax of the fiscal year 786,467.07 (4,269,451.73) 862,370.17 (3,1655286.

Nominal income tax has been calculated based osotidated profits by the nominal tax rate of thenpany. Pursuant to
applicable tax laws, the respective tax rate feiviies in Greece comes to 25% for the years f@007 to 2009, while as of
2010 it will be gradually reduced by 1% to reacaBy 2014. Tax losses for which no deferred taetasas been recognized
amount approximately to € 0.9 mio on 31 Decemb@&®82& consolidated level and concern a domestisidialpy (2007: € 1

million).

27. Other operating income/(expenses), net

CONSOLIDATED COMPANY

Amounts in Euro DATA DATA

31/12/08 31/12/2007 31/12/08 31/12/2007
Income
Income from rents 170,215.07 276,579.16 160,270.07 184,479.16
Depreciation of grants received 162,438.63 262,026.24 162,438.63 262,026.24
Other income 1,292,351.38 813,635.24 1,331,545.42 812,580.75
Total 1,625,005.08 1,260,140.64 1,654,254.12 1,259,086.15
Expenses
Provisions for penalties - (228,200.00) - (228,200.00)
Other expenses (1,270,799.88) (199,861.55) (861,803.64) (137,928.34)
Total (1,270,799.88) (428,061.55) (861,803.64) (326,168.34)
Profits from the sale of fixed assets 11,248.49 0341 88,206.42 38,726.34
Other operating income — expenses, net 365,453.69 358.79.70 880,656.90 931,684.15
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28. Cash flow for operating activities

Amounts in Euro

Profits of the period

Adjustments for:

Tax

Depreciation of tangible assets
Depreciation of intangible assets
Impairments and reversals of impairments
Profits from the sale of tangible fixed assets

Profits from sale of investment property
Profit from the sale of financial items recorded as
“available for sale”

Profits from the fair value of derivatives
Income from interest

Interest expenses

Income from dividends

Depreciation of grants

Profits from affiliated companies

Loss from the destruction of fixed assets and
deletion of intangible assets

Provisions (mainly for the impairment of
receivables and stocks)

Changes in working capital
(Increase)/decrease in inventories
(Increase)/decrease in receivables
Increase/(decrease) in liabilities

Cash flow for operating activities

CONSOLIDATED

COMPANY

2008 2007 2008 2007
(974,661.02) 16,102,162.59 3,288,359.12 8,199,826.43
(786,467.07) 4,269,451.73 (862,370.17) 3,165,786.54
6,849,059.16 6,786,884.30 3,778,330.02 3,672,473.40
459,378.29 930,017.51 282,034.26 636,293.09
(29,065.41) - -
(5,300.26) (3,100.61) (82,258.19) (38,726.34)
(5,948.23) - (5,948.23) -
- (5,367.88) - (5,367.88)
(67,050.00) (362,301.60) (67,050.00) (365,091.84)
(239,802.16) (291,451.08) (144,066.11) (197,245.38)
8,797,651.29 7,614,023.74 5,337,194.21 5,362,076.83
(40,704.00) (27,136.00) (3,098,911.44) (481,255.00)

(162,438.63)
(399,779.36)

(262,026.24)
(1,088,801.10)

(162,438.63)

(262,026.24)

54,515.08 159,742.00 - 99,216.77
13,417,933,98 1,153,115.64 9,980,893.15 537,409.64
26,896,387.07 34,946,147.59 18,243,767.99 20,323,370.02

8,508,842.45 (19,719,421.59) (1,714,243.98) (13,413,080.05)
31,401,716.58 (7,916,613.84) 28,677,491.42 (3,331,150.42)
(6,271,990.75) (600,637.72) (5,051,258.02) 6,832,999.85
33,638,568.28 (28,236,673.15) 21,911,989.42 (9,911,230.62)

60,534,955.35

6,709,474.44

40,155,757.41

10,412,139.40
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29. Commitments

Liabilities from Operating Leases

The Group leases passenger vehicles under opetatings. The future total payable rental fees daogrto the operating
leases are as follows:

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
Up to 1 year 304,578.16 225,984.08 213,970.88 192,342.44
From 1 to 5 years 343,521.99 223,944.69 199,264.83 186,672.89
648,100.15 449,928.77 413,235.71 379,015.33

30. Contingent liabilities/ receivables

The Group’s and the parent company's contingebiiities and receivables concern banks, other guaees and other matters
that arise in the course of their ongoing actisgiti€hese liabilities and receivables are as follows

Liabilities:

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
Guarantees for securing liabilities to suppliers 1,193,795.91 1,016,662.00 549,586.08 478,034.23
Guarantees for securing the good performance
of contracts with customers 28,449,642.14 18,133,515.67 26,387,361.96 13,922,638.46
Other liabilities - 1,515,948.23 - -
Total 29,643,438.05 20,666,125.90 26,936,948.04 14622069
Receivables
Amounts in Euro CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/07 31/12/08 31/12/07
Guarantees for securing receivables from customers  6,432.58 - - -
Total 6,432.58 - - -
Capital commitments:
Amounts in Euro CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/2007 31/12/08 31/12/2007
4,525,505.00 925,000.00 4,525,505.00 925,000.00
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The Group companies may be liable for income talkesto financial years that have not been audiyeidb authorities. These
unaudited years are broken down as follows:

Financial years

Company from to
HELLENIC CABLES S.A. (parent company) 2007 2008
TELECABLES S.A. 2004 2008
ICME ECAB S.A. 2003 2008
LESCO OOD 2003 2008
GENECOS S.A. 2005 2008
LESCO ROMANIA 2003 2008
STEELMET S.A. (parent) 2006 2008
Steelmet S.A. (parent company) Metal Globe LTD. 2003 2008
Metal Agencies LTD. - -
EDE S.A. 1999 2008
De laire Limited 2001 2008
Copperprom Ltd. 2003 2008
Electric Cable Agencies - -
JOINT VENTURE NEXANS-HELLENIC CABLES-FULGOR-PPC CONDLST2005 2006 2008
JOINT VENTURE NEXANS & HELLENIC CABLES - PPC 2005’ Q6 2008
JOINT VENTURE NEXANS & HELLENIC CABLES - PPC 2006’ Q6 2008
JOINT VENTURE NEXANS - HELLENIC CABLES - FULGOR - PPQ@QT7" 2007 2008

During year 2007, the tax audit of the parent camgpsas completed for fiscal years 2003 to 2006nfwehich taxes and
surcharges emerged amounting to € 436 thousandhwhirdened the period’s results.

31. Affiliated companies

Transactions with subsidiaries and associates pidae in the ordinary course of the Group's opanatind concern mainly
operating activities. The balances at year-enchateovered by collateral and are settled througyment in cash within the
time limits stipulated by these companies.

Inter-company balances and transactions betweepawies consolidated by applying the full consol@amethod have been
crossed out from the Group's financial statemdrables presenting receivables, payables, incomexgpenses of both Group
and Company with affiliated companies are set elds:

a) Transactions at Group level are detailed as sHmmlow:

Purchases of

Sales of goods goods &

2008 & services services Receivables Liabilities
HALCOR (**) 22,231,221.61 28,104,368.50 306,271.05 ( 249,745.97)
METAL AGENCIES * 3,418,691.78 283,653.52 1,137,320.70 67,974.05
SOFIA MED ** 1,480,227.35 25,334.93 74,195.64 30,401.91
ELVAL S.A. ** 1,353,832.73 1,197,764.69 228,183.10 725,968.20
STEELMET BULGARIA (*¥) 929,189.56 6,321.02 368,864.50 89,574.95
ETEM S.A. ** 832,140.36 2556,607.05 816.02 -
STEELMET CY **) 730,478.00 1,084,215.38 132,839.00 692,781.73
Other companies 2,124,724.46 5,548,701.33 1,730,225.32 1,523,58.58
TOTAL 33,100,505.85 38,806,966.43 3,978,715.34 2,880,553.45
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Purchases of

Sales of goods goods &
2007 & services services Receivables Liabilities
HALCOR ** 35,500,212.2 47,963,191.3 1,578,622.5 1,233,847.5
METAL AGENCIES * 3,653,206.2 362,685.7 372,001.9 218,828.6
SOFIA MED **) 2,881,930.5 2,501,329.7 251,531.4 1,075,973.0
ELVAL S.A. (**) 1,203,533.2 1,079,749.2 127,832.0 896,383.1
STEELMET BULGARIA (**) 1,243,764.8 24,848.5 86,732.4 83,754.0
TEPRO METAL GMBH  (**) 2,641,333.4 226,828.1 71,824.3 27,962.5
ETEM S.A. (**) 316,654.8 741,913.3 62,200.9 -
STOMANA (**) 2,814.0 7,223,318.0 2,814.0 4,143,871.7
STEELMET (**) 2,419.1 1,142,723.1 1,697.3 71,363.8
STEELMET CY **) - 1,319,491.4 - 440,548.3
ERGOSTEEL **) - 740,558.1 - 100,710.4
Other companies 1,507,333.5 2,723,89.1 2,108,876.7 930,515.5
TOTAL 48,953,201.59 66,050,185.38 4,664,133.44 9,22341058.
a) Transactions at Company level are detailed asstbelow:
Purchases of
Sales of goods goods &
2008 & services services Receivables Liabilities
ICME ECAB 8,145,993.63 29,308,060.89 2,184,427.09 5,389,891.2
TELECABLES 6,141.30 296,223.90 408,252.01 3,915,827.25
LESCO EOOD 18,671.83 1,035,014.34 9,625.00 11,456.40
GENECOS 799,743.37 304.84 423,414.90 38,467.06
JOINT VENTURE Nexans-Fulgor-Cables-PPC 2005 323296.73 3781.19 384723.08 1463.53
JOINT VENTURE Nexans-Cables-PPC 2006 29,761 1027.54 541834 761.6
JOINT VENTURE Nexans-Fulgor-PPC- Cables 2007 14,3%2 3,283.94 73,751.32 1,305.14
JOINT VENTURE Nexans-PPC-Cables 2005 1,683,954.,02 6,828.31 - 1,951.60
DE LAIRE - 253,148.11 - -
SUBSIDIARIES' TOTAL 25,483,801.80 31,187,689.06 3,519,608.74 9,3618a@23.
STEELMET S.A. *) 85.25 1,334,573 - 367,420.93
STEELMET CY ** - 638,401.32 - 468,482.79
HALCOR ** 21,778,815.96 $48,798.94 202,710.05 -
METAL AGENCIES * 2,075,885.46 249,428.33 9/610.86 25,874.71
TEKA SYSTEMS ** 2,002.08 1,008,127.56 B2 10,883.01
ETEM S.A. (**) 45,704.97 9@8031.99 -3,365.04 -
EPAIKON (**) 1,967.74 1,182,423.24 - 70,213.90
Other companies 1,780,474.24 1,287,561.38 1,881,762.85 469,402.32
AFFILIATES TOTAL 25,684,935.70 22,115,346.50 2,850,148 1,412,277.66
PARENT’'S GRAND TOTAL 51,168,737.50 53,303,035.56 6,369,753.74 10,773Z801
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2007

ICME ECAB
TELECABLES
LESCO EOOD
GENECOS

JOINT VENTURE Nexans-Fulgor-PPC- Cables 2005
JOINT VENTURE Nexans-PPC-Cables 2006
JOINT VENTURE Nexans-Fulgor-PPC- Cables 2007
JOINT VENTURE Nexans-PPC-Cables 2005

SUBSIDIARIES’ TOTAL

STEELMET S.A. *
STEELMET CY )
HALCOR )
METAL AGENCIES  (*)
TEKA SYSTEMS )
ETEM )
ERLIKON &)
ERGOSTEELS.A. ()
ELVAL S.A. )
SIDENOR S.A. &)
VIOHALCO S.A.:

SOVEL S.A. )
ANTIMET S.A. %)

STEELMET BULGARIA (**)
Other companies
AFFILIATES’ TOTAL

PARENT'S GRAND TOTAL

Sales of goods &

Purchases of

services goods & services Receivables Liabilities
3948010.29 26384641.86 664999.67 6706816.63
138,938.74 3,332,490.49 401,439.22 5,186,429.85
39,235.80 1,419,782.54 4,067.83 201,338.48
716,679.27 20,284.81 536,894.72 48,881.21
4188D3. 3,679.66 0.00 2,919.20
127,271.24 H304 71,367.12 4,003.79
3,388@B4 546.79 4032721.55 650.68
3,984,232.33 910400 12,702.23 15,791.30
12,761,812.57 31,179,540.68 5,724,192.34 12,1661831
953.6 12723.12 1697.28 71,363.78
- 796,540.57 - 125,654.84
35,156,641.12 4210661.23  1,499,842.21 -
1,775,367.59 326,039.09 1415486 200,749.92
4,621.39 334,257.00 19001.34 282,891.62
44,980.70 741,913.27 36,899.79 -
6,885.60 1,007,999.82 8193.86 423,211.77

- 740,558.08 - 100,710.42
734,214.21 72,099.20 111841.21 49,001.58
168,925.92 11,253.43 4,511 -

4,220.74 333,660.00 - -
120,633.08 4,790.00 35361.69 -

- 222,260.51 1640894.43 35,519.67
901,282.13 13,940.34 58885.61 75,721.99
463,789.04 409,509.37 261,607.99 34,899.69

39,382,515.12 48,159,205.03  3,825,143.27 1,399825.
52,144,327.69 79,338,745.71  9,549,335.61 13,5664856

* Companies consolidated using the equity method of accounting.

** Companies which belong to the VIOHALCO S.A. Group, parent company of HALCOR S.A.
(Basic shareholder of the Company Hellenic Cables S.A.)

Benefits to the Management

Amounts in Euro

Fees — Benefits to the B.0.D and Executives
including the proposed distribution of the
current year's profit

CONSOLIDATED DATA

COMPANY DATA

31/12/08 31/12/07 31/12/08 31/12/07
750,644.34 1,431,366.46 315,790.84 972,226.02
750,644.34 1,431,366.46 315,790.84 972,226.02

No profits will be distributed to executives forGg)
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32. Earnings per share

Basic and diluted earnings per share are calculatatividing the profit that corresponds to theqgrarcompany’s shareholders

by the weighted average number of outstanding comshares during the period.

CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/2007 31/12/08 31/12/2007
Profits that correspond to the parent company’s
shareholders (962,601.72) 15,991,177.95 3,288,359.12 8,199,826.43
Weighted average number of shares 27,226.360 2B0% 27,226,360 27,161,905
Basic earnings per share (Euros per share) 0.035 .5890 0.121 0.302
CONSOLIDATED COMPANY
DATA DATA
31/12/08 31/12/2007 31/12/08 31/12/2007
Profits that correspond to the parent company’s 3,288,359.1 8,199,826.4
shareholders (962,601.72) 15,991,177.95 2 3
Weighted average number of shares 27,226.360 2005 27,226,360 27,161,905
Adjustment for rights on shares - 103,671 - @03,
Total weighted average number of shares for diluted
profits per share 27,226.360 27,265,576 27,226,360 27,265,576
Diluted earnings per share (Euros per share) (9.035 0.587 0.121 0.301
33. Dividends per share

2008
Proposed dividend 0.00
Number of shares on December 31st 27,262,360
Proposed dividend per share from profits of 2008i¢v
must be approved by the General Shareholders' Mgeti

0.00

2007
Proposed dividend 3,539,426.80
Number of shares on December 31st 27,226,360
Proposed dividend per share from profits of 200hi¢v
must be approved by the General Shareholders' Mgeti 0.13

34. Financial risk management

Financial risk factors
The Group is exposed to the following risks frora tise of its financial instruments:

Credit risk
Liquidity risk

Market risk

This note presents information regarding the Gre@gxposure to each of the above risks, the Graulgictives, the policies
and procedures it applies for the calculation ar@hagement of risk, as well as the management ofGiloaip’s capital.
Additional quantitative information on such disaloss are included throughout the consolidated @iizistatements.

The Group’s risk management policies are appliedrder to identify and analyze the risks that threup is exposed to, set
risk-taking limits and apply relevant control syate The risk management policies and relevanesystare examined from
time to time so as to take into account any chaimgd® market and the Group’s activities.

The supervision of adherence to the risk managermeiities and procedures have been appointed tdntieenal Audit

department, which realizes ordinary and extraorgirraudits as regards to the implementation of mtooes, with the audit
results being disclosed to the Board of Directors.
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Credit risk

Credit risk is the risk that the Group will incursk if a client or third party to a transactionafinancial instrument fails to
perform according to the terms and conditions ld@dvn in the relevant contract. Credit risk is mgimlssociated with
receivables from clients and investments in seestit

The financial assets that entail credit risk aréoldsws:
(amounts in Euro)

Note GROUP COMPANY
31/12/2008 31/12/2007 31/12/2008 31/12/2007
Financial assets available for sale 10 1,729,660.49 1,729,660.49 1,729,660.49 1,729,660.4
Customers 14 57,144,672.70  76,740,512.50 42,950,842.99 57,9760
Cash in hand and cash equivalents 15 11,824,687.71 5,037,813.04 8,965,108.90 4,1583829.
Derivatives l4a 563,535.00 1,024,733.78 563,535.00 843,385.00
71,262,555.90 84,532,719.81 54,209,147.38 6462744

(a) Customers and other receivables

The Group’s exposure to credit risk is affected ntyaby the characteristics of each individual casto. The statistics
associated with the Group’s customer base, inctudire default risk that exists in a specific markatl country where
customers are in operation, have a limited effectredit risk since there is no geographic conegiatn of credit risk. During

2008, no customer exceeded 10% of the turnovernnB@008, no customer exceeded 10% of the turn@er31 December
2008, only one customer (PPC SA) exceeded 10%cefvables open balance. During 2007, only one ocustexceeded 10%
of the turnover. On 31/12/2007, no customer excged¥®o of receivables’ open balance and, therefmyemercial risk is

allocated to a large number of customers.

The Board of Directors has laid down a credit polehich requires that all new customers are sdzéuth individually as
regards their creditworthiness before normal payrtenms are proposed to them. The creditworthicessrol performed by
the Group includes an examination of informatioonirbanking sources and other third party credihgasources, if any.
Credit lines are set for every customer, and theyra-examined in the light of current circumstancand if required, the
relevant sales and payment terms are readjusteddiegly. The credit lines of customers are mathéfined according to the
insurance limit received for such from insurancepanies and following the receivables are insumed@ing to such limits.

In monitoring customer credit risk, customers ameuged depending on their credit characteristios,aging profile of their
receivables and the existence of any possible @uevdifficulties in collecting receivables. Cusens and other trade
receivables include mainly the Group’s wholesalst@mers. Any customers marked as “high risk custstrare placed in a
special list of customers and all future saleshint must be paid for in advance and approved byBtherd of Directors.
According to the customer's history

and capacity, in order to secure its receivables Group requests real guarantees or collateeall¢iters of guarantee), when
possible.

The Group records a provision for impairment, whiglpresents its estimated losses relating to custmnother trade
receivables and investments in securities. Thevalmrovision includes mainly impairment losses tietp to specific
receivables which, based on given conditions, ape&ed to be incurred, but are not finalized yet.

(b) Investments

Investments are classified by the Group based emptinpose they are acquired for. The ManagementeRon appropriate
classification of investments upon acquisition, emeéxamines the classification at each presemtatébe.

The Management estimates that there will be noultsdfaconnection with such investments.

(c) Guarantees
The Group has a policy not to provide financial rgméees, except for by exception, to subsidiarieaffiliated companies
following a decision by the Board of Directors.

Liquidity risk

Liquidity risk is the risk that the Group will benable to fulfil its financial liabilities upon matty. According to the approach
adopted by the Group for liquidity management, tigio the maintenance of absolutely necessary cadltash equivalents
and sufficient credit lines with cooperating banit® Group will always have adequate funds to Ifid liabilities upon
maturity, both under ordinary and extraordinary ditons, without incurring unacceptable loss orpaalizing the Group’s
reputation.
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To prevent liquidity risks, when preparing its aahbudget, the Group estimates its cash flows far year. The Group also
estimates such cash flows every quarter so assrerhat it holds sufficient cash and cash egeitalto meet its operating
needs, including the fulfilment of its financiahliilities. The above policy does not take intocart the effect of extremely

unusual and unpredictable conditions.

The analysis of financial liabilities and derivass (for which purchases are presented with a negaign and sales with a

positive sign and do not include interest) basethercontractual maturity, is as follows:

(amounts in Euro)

GROUP

31 December 2007
Financial liabilities

Bank loans

Corporate bond loans

Bank Open Accounts
Financial Leasing Liabilities
Suppliers and other liabilities

Derivatives (Analysis per category)
Nominal value of interest rate swaps (in €)

Nominal value of foreign exchange forward
contracts (in USD)
Nominal value of foreign exchange forward
contracts (in GBP)

Nominal Value of Aluminium Derivatives
Nominal Value of Copper Derivatives

31/12/2007 <1 year 1- 2 years 2-5 year > 5 years tdlo
43,815,778.14 28,399,118.14 4,916,660.00 9,000,000.00 1,500,000.00 43,815,778.14
95,000,000.00 20,000,000.00 ,75@800.00 46,250,000.00 95,000,000.00
318,427.39 318,427.39 - - - 318,427.39
14,838.00 7,998.00 848.00 - - 14,838.00
32,840,312.81 39,684.83 19,972.80 161,255.18 - 32,840,312.81
171,989,356.34 81,384,628.36 33,693,472.80 55,55118 1,500,000.00 171,989,356.34
31/12/2007 <kgr 1- 2 years 2-5 year Total
15,500,000.00 8,250,000.00 7,250,000.00 - 15,500,000.00

COMPANY

31 December 2007
Financial liabilities

Bank loans

Corporate bond loans

Bank Open Accounts
Suppliers and other liabilities

Derivatives (Analysis per category)
Nominal value of interest rate swaps (in €)
Nominal value of foreign exchange forward
contracts (in USD)

Nominal value of foreign exchange forward
contracts (in GBP)

Nominal Value of Aluminium Derivatives

Nominal Value of Copper Derivatives

19,057,036.96

19,057,036.96

19,057,036.96

13,485,546.61 13,485,546.61 - - 13,485,546.61
803,436.55 1,406,058.65 (602,622.10) - 803,436.55
1,728,728.67 2,032,838.44 (304,109.77) - 1,728,728.67
50,574,748.79 44,231,480.66 6,343,268.13 - 50,983479
31/12/2007 <1 year 1- 2 years 2-5 year Total
3,000,000.00 2,000,000.00 1,000,000.00 - 3,000,000.00
95,000,000.00 20,000,000.00 ,75@800.00 46,250,000.00 95,000,000.00
197,130.03 197,130.03 - - 197,130.03
30,143,552.18 28,981.62 1,220,770.56 - 30,143,552.18
128,340,682.21 51,119,911.65 30,970,770.56 46,2600 128,340,682.21
31/12/2007 <kgr 1- 2 years Total
15,500,000.00 8,250,000.00 7,250,000.00 15,500,000.00

19,057,036.96

13,485,546.61

(1,687,425.45)
(3,284,265.33)

19,057,036.96

13,485,546.61

(1,084,803.35)
(2,980,155.56)

- 19,057,036.96

- 13,485,546.61
(602,622.10) (1,687,425.45)
(304,109.77) (3,284,265.33)

43,070,892.79

36,727,624.66

6,343,268.13 43,0707992
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(amounts in Euro)

GROUP 31/12/2008 <1 year 1- 2 years 2-5year >5years tdlo
31 December 2008
Financial liabilities

Bank loans 27,029,509.18 16,525,644.88 3,000,000.00 7,5033864. - 27,029,509.18

Corporate bond loans 80,154,967.00 28,750,000.00 ,002M00.00 31,404,967.00 80,154,967.00

Bank Open Accounts 174,322.80 174,322.80 - - - 174,322.80

Financial Leasing Liabilities 6,068.65 6,068.65 - - - 6,068.65

Suppliers and other liabilities 25,032,159.47 28,903.10 28,447.61 55,208.76 - 25,032,159.47
132,397,027.10 70,404,539.43 23,028,447.61 38,9646 - 132,397,027.10

Derivatives (Analysis per category) 31/12/2008 <kegr 1- 2 years 2-5 year Total

Nominal value of interest rate swaps (in €) 6,250,000.00 6,250,000.00 - - 6,250,000.00

Nominal value of foreign exchange forward

contracts (in USD) (2,393,953.30) (2,393,953.30) - - (2,393,953.30)

Nominal value of foreign exchange forward

contracts (in GBP) 2,742,717.58 2,742,717.58 - - 2,742,717.58

Nominal Value of Aluminium Derivatives 18,083.02 18,083.02 - _ 18,083.02

Nominal Value of Copper Derivatives (4,791,904.99) (4,104,614.03) (687,290.96) - (4,791,904.99)
1,824,942.31 2,512,233.27 (687,290.96) - 1,824342.

COMPANY 31/12/2008 <1 year 1- 2 years 2-5 year Total

31 December 2008
Financial liabilities

Bank loans - - - - -
Corporate bond loans 80,154,967.00 28,750,000.00 ,002@M00.00 31,404,967.00 80,154,967.00
Bank Open Accounts 54,853.01 54,853.01 - - 54,853.01
Suppliers and other liabilities 25,082,912.78 23,082.78 - - 25,082,912.78
105,292,732.79 53,887,765.79 20,000,000.00 31,8049 105,292,732.79

Derivatives (Analysis per category) 31/12/2008 <kgr 1- 2 years Total

Nominal value of interest rate swaps (in €) 6,250,000.00 6,250,000.00 - 6,250,000.00

Nominal value of foreign exchange forward

contracts (in USD) (2,393,953.30) (2,393,953.30) - (2,393,953.30)

Nominal value of foreign exchange forward

contracts (in GBP) 2,742,717.58 2,742,717.58 - 2,742,717.58

Nominal Value of Aluminium Derivatives (315,260.03) (315,260.03) - (315,260.03)

Nominal Value of Copper Derivatives (2,999,339.20) (2,312,048.24) (687,290.96) (2,999,339.20)

3,284,165.05 3,971,456.01 (687,290.96) 3,284,165.05
Market risk

Market risk is the risk of fluctuations in raw madé prices, exchange rates and interest rateshatan have an effect on the
Group’s results or the value of its financial instents. Market risk management is aimed at cdimgathe Group’s exposure
to relevant risks within a framework of acceptaideameters, with a parallel optimization of perfance.

The Group uses transactions on derivative finamegfuments in order to offset part of market sisk

(a) Risk from Fluctuation of Prices of Metal Raw Maerials (copper, aluminium, and other metals)

The Group bases both its purchases and sales dnioces/indices linked to the prices of copped ather metals which are
used by the Group and included in its products. fi$liefrom the fluctuation of metal prices is coeérwith hedging (futures
contracts on the London Metal Exchange — LME). Gneup, however, does not use hedging for its enfierating inventory,
and thus a possible drop in metal prices would fsawegative effect on its results due to devaluatioits inventories.
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(b) Foreign exchange risk

The Group is exposed to foreign exchange risk imeation with its sales and purchases and its lgssu®d in a currency
other than the functional currency of the Group pamies, which is primarily the Euro. Currenciesvimich such transactions
take place are mainly the euro, USD, GBP and Raamatuirrency.

Over time, the Group hedges the greatest pars @stimated exposure to foreign currencies inicglab the anticipated sales
and purchases as well as receivables and liabilitieforeign currency. The Group enters mainly iotorency forward
contracts with external counterparties so as tbwith the risk of the exchange rates varying, vahigainly expire within less
than a year from the balance sheet date. Wherss&ge such futures are renewed upon expiry. Oer&gse basis, foreign

exchange risk may also be hedged by obtaining lwathe respective currencies.
Loan interest is in the same currency as that usdbe cash flows arising from the Group’s opemtactivities, which is

mainly the Euro.

The Group’s investments in other subsidiariesrartehedged, since those foreign exchange posidoaonsidered as long

term in nature.

The risk from changes in foreign exchange rates ifllows:

amounts in Euro

GROUP 31 AekgpPpiov 2007
EURO USD GBP LEVA RON OTHER
Customers and receivables 79,776,102.97 1,279568. 12,483,478.84 4,209.11 12,130,929.96
Borrowings (123,570,918.64) (528,234.60) (375,201 (121,297.36) (14,552,691.69) -
Trade and other creditors (26,642,104.99) (55878)7 (277,181.39) (50,629.96) (5,258,397.69) (58.99)
Cash equivalents 4,421,350.09 77,490.86 90,880.38 46,481.80 401,545.51 64.40
(66,015,570.57) 270,616.54 11,921,276.59 (1214236 (7,278,613.91) (53,726.59)
Derivatives for hedging of the
above Risks (Nominal Value) - (294,712.12) (13,886.61) - - -
Total Risk (66,015,570.57) (24,095.58) (1,564,20%). (121,236.41) (7,278,613.91) (53,726.59
COMPANY 31 Aekepppiov 2007
EURO UsD GBP LEVA RON OTHER
Customers and receivables 68,910,199.93 607,581.85 10,988,214.86 - - -
Borrowings (98,000,000.00) (197,130.03) - -
Trade and other creditors (29,508,020.70) (35785 (227,314.84) - - (50,820.74)
Cash equivalents 3,992,894.48 75,177.49 90,357.38 - -
(54,604,926.29) 128,233.41 10,851,257.40 - 8HB0,74)
Derivatives for hedging of the
above Risks (Nominal Value) - (294,712.12) (13,886.61) - - -
Total Risk (54,604,926.29) (166,478.71) (2,634,289 - - (50,820.74)
amounts in Euro
GROUP 31 Agkepppiov 2008
EURO USD GBP LEVA RON OTHER
Customers and receivables 53,764,906.29 828,739.26 4,073,381.14 440.53 13,373,304.44 (50,601.4
Borrowings (93,708,966.90) (862,803.09) (1,768,288 (119,469.79) (10,905,333.97)
Trade and other creditors (19,575,690.66) (1,E15m) (243,140.10) (84,326.24) (4,109,702.51) 9 64
Cash equivalents 11,135,350.44 13,604.85 7,371.22  44,791.16 623,457.58 112.46
(48,384,400.83) (1,052,418.57) 2,069,318.38 B5834) (1,018,274.46) (37,289.38)
Derivatives for hedging of the
above Risks (Nominal Value) - (260,538.18) (2,742,58) - - -
Total Risk (48,384,400.83) (1,312,956.75) (673,79 (158,564.34) (1,018,274.46) (37,289.38
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COMPANY 31 Aekepppiov 2008
EURO UsD GBP LEVA RON OTHER

Customers and receivables 49,671,803.84 276,887.88 3,149,988.94 (50,061.48)
Borrowings (80,208,965.90) (854.11) -
Trade and other creditors (23,976,140.39) (9205198 (199,403.53) 12,659.64
Cash equivalents 8,950,572.80 12,578.60 1,917.61 - 39.89

(45,562,729.65) (631,416.13) 2,952,503.02 ,3BY.95)
Derivatives for hedging of the
above Risks (Nominal Value) - (260,538.18) (2,742,58) - - -
Total Risk (45,562,729.65) (891,954.31) (209,789.4 - - (37361.95)

Sensitivity analysis:

If the foreign currency increased by 10% against tk euro, the effect would

be:
Results Equity
GROUP
2008 2007 2008 2007
usb (145,884.08) (2,677.29) - -
GBP (74,822.13) (173,807.78) - -
LEVA (17,618.26) (13,470.71) - -
RON - - (113,141.61) (808,734.88)
COMPANY
2008 2007 2008 2007
usD (99,106.03) (18,497.63) - -
GBP 23,309.49 (292,698.80) - -
If the foreign currency was depreciated by 10% agaist the euro, the effect
would be:
Results Equity
GROUP
2008 2007 2008 2007
usb 119,359.70 2,190.51 - -
GBP 61,218.11 142,206.37 - -
LEVA 14,414.94 11,021.49 - -
RON - - 92,570.41 661,692.17
COMPANY
2008 2007 2008 2007
usb 81,086.76 15,134.43 - -
GBP (19,071.40) 239,480.84 - -

(c) Interest rate risk

The Group obtains funds for its investment andavitsking capital through bank loans and bond loans, thus debit interest is
charged to its results. If interest rates go ujs, Will have a negative impact on the results ddGroup will incur additional

loan cost.

The interest rate risk is mitigated as part of gineup’s loans are obtained based on fixed interasts, either directly or
through the use of financial instruments (interag: swaps).
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The relevant analysis is as follows:

amounts in Euro GROUP COMPANY
31/12/2008 31/12/2007 31/12/2008 31/12/2007
Fixed interest rates
Financial liability items 6,250,000,00 15,500,08D, 6,250,000,00 15,500,000,00
6,250,000,00 15,500,000,00 6,250,000,00 15,500,000,00

Floating interest rate
Financial liability items

If interest rates increased/decreased by 0.25% theffect on results and equity would be as follows:

101,114,867,63

123,648(53

73,959,820,01

82,697,130,03

101,114,867,63

123,649,043,53

73,959,820,01

82,697,130,03

GROUP Results Equity

2008 2007 2008 2007
Floating interest rate -/+361,040.89 -/+286,258.55 - -
Interest rate swaps - - -/+5,688.71 +/-42,619.56
COMPANY Results Equity

2008 2007 2007
Floating interest rate -/+237,945.71 -/+202,146.99 - -
Interest rate swaps - - -/+5,688.71 +/-42,619.56

Capital Management

The policy applied by the Board of Directors inagdthe maintenance of a robust capital basis,deraio keep the Group
trustworthy among investors, creditors and markayegrs, and allow the future development of the upi® activities. The
Board of Directors monitors capital performancejoluhis defined by the Group as the net resultsd@iiby the total net worth,
exclusive of non convertible preferred shares aridority interests. The Board of Directors also mors the level of
dividends distributed to holders of ordinary shares

The Board of Directors tries to maintain a balabeéwveen the higher performance levels which wowadehbeen attained
through increased loans and the advantages andtgexftered by a robust and healthy capital basis.

The Group does not have a specific own share psiriglan.
There have been no changes in the approach adopted Group concerning capital management duhindiscal year.

The Group monitors and examines its capital adggaaerall based on the ratio net debt to EBITDAr(@sys before interest,
taxes, depreciation & amortization). This ratio wasfollows:

GROUP COMPANY
2008 2007 2008 2007
Total debt 107,364,867.63 139,141,045.53 808AIR01 98,197,130.03

Minus: cash & cash equivalents
Net debt

EBITDA

Net debt/EBITDA

(11,824,687.71)

,035,813.04)

(8,965,108.90)

(4,158,429.35)

95,540,179.92

134,103,232.49

71,244,711.11

94,038,700.68

14,402,161.86

6.6

35,137,546.22

3.8

8,124,518.73

8.8

19693502
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E) Data and Information

HELLENIC CABLES SA
Corp. Reg. No. 2131/06/8/19
Address: Athens Tower, Building B, 2-4, Messoghion Avenue, 11527, Athens

Facts and information on the year from 1 January 20 _08 to 31 December 2008
PUTETeT oo T 32 a5 Prepay ATACar el S ements o TS
The following fa from the f "HELLENIC CABLES SA”. Therefore, avised, company, torefer
Stementsand e v rapor o the Shanerd accoimant o recoseny, re upoaded

Reg. No: 15451)
g oy CANST & YOG ELLAS) CHARTERED UbITORS ACCOUNTANTS $.A
of auditors'audi report: Upon concurrentop _ inion
Compatt Pefecure: sty o Developmen. S A and Credi Oision

80D members Chaman: Bl | Viw-chamars Lalo . and memoes: Diskogmis W, Kyt A, Slegopouos G
Alexiou A s A., Stauropoulos I, Strber E., Georganas |, Gee Ronald, Wiedenmann Rudolf
Rovrov e o Francia Savemers. 15

Company website: ww cablel.g

INCOME STATEMENT OF THE PERIOD (consolidated and no. n-consolidated fgures)
Amounts in €
CONSOLIDATED
113an/2008 32007
BALANCE SHEET ACCOUNTS (annual consoldated and non  -consolidated) 3Deci2008 31/Deci2007
Amounts n €
CONSOLIDATED NON-CONSOLIDATED rumover 358.334.933.07 406 504.487,00
310ec 08 310ec 07 31Dec o8 31Dec 07 ross proft ( loss) 2130405169 4073176409
ASSETS Earnings 1 (oss) before taxes, financing and investment results 7.256.163.04 27.420 644,41
Selfused tangible ixed assets 8722419416 8465157432 50.963249,18 5341032412 [Profisifosses) before tares (1761128,09) 2037161432
Investments in real estate. 215256471 247123044 215256471 247123044 Loss taves 786.467.07 (2.269.451,73)
Intangibe assets 905.125.83 116406818 64012221 80524777 [Profisifosses) afer taxes (67466102 1610216259
Other non-curent assets 576069328 6590.49009 22646.964,98 2253371540
Inventories 64.698.406,81 89.735.346.66 3991801086 4810291803 |atbuable to
Receivables from customers. 67.200.322.86 9425653601 49.784.432.00 7210266696 [Company Sharenolders (962601.72) 15.991.177,95
Other current assets 1708961003 1734951476 1279283099 1318435003 [Minorty Shareholders. 12.059.30) 11098464
TOTAL ASSETS 245 118,917,668 296 218 76046 166907 184,02 212700 461,75 (574.661.02) 1610216259
EQUITY AND LIABILITIES -
Share capt 19330.715,60 1933071560 10.330715,60 10330715,60
Other equity tems. 86.300.693.84 9565072393 5683418825 5731030818 [Basic postiax eamings/ (oss) per share (in €) (0,0354) 05885
Total equity of company's shareholders (a) 105.640.409,44 114,981 43953 76.164903,85 7664102378
Minority Interests (b) 783.352 867.508.2 000 000 1440216186 87551998
Total equity (c)=(a) + (b) 10642376185 115,846 04780 7616490385 7664102578 [Eamings! (losses) before interest, taxes, deprecia  tlon and amortization (EBITDA)
Long-term loan fiabiles '61.908.631.30 90.416.652.62 51.404.967,00 76.000.000,00
Provisions] Other long-erm liabiles 5.464.696.85 7.054.985.17 503140738 6:386.444,61 NON-CONSOLIDATED
113an/2008 3anv2007
‘Shortterm loan liabilies 45.449.967.68 4871755271 26,804.853,01 22197130,03 3Dec2000 311020200
Other short-term labiles. 2587165998 34180 621,96 2550105278 3147586333
Tota bl (d) 138,605 155,81 160,360 81266 11074228017 13605043797 [rumover 25781260811 29377232689
TOTAL EQUITY AND LIABILITIES (¢) + (@) 24511891768 206 218 76046 186 507.164.07 21270046175 [Gross profi loss) 1194694766 2314172731
[Earnings! (oss) before taxes, financing and investment resuls: 422650308 1561689153
STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD. taxes 2.425.988.95 1136561297
Amountsin € Less axes 86237017 (3.165.786,54)
Profisifosses) after ares 328335912 819982643
CONSOLIDATED NONCONSOLIDATED, atcibutable 1o:
31Dec 08 31Decor 31Dec 08 Deco7 conun starroms 328335012 819982643
[Minority Shareholger: - -
Total equity at beginning of year (1/1/2008 and 1/1/2007 respectively) 115.848,94780 104.765.107,86 7664102378 70.790.802,60 328835012 819982643
Proft/ (Loss) afte taxes o the year (974.661,02) 1610216250 326835012 5.190.626.43
T14.674.286.78 T20.867.270:45 75.990.620.03
Increase | (decrease) i share capital - 19248570 - 19248570 [Basic postax eamings per share (in€) 01208 03007
Dividends distributed (profts) (3.539.426,80) (2.716.155,00) (35%9.426,80) (2:716.155.00)
Foreign exchange differences of foreign subsidiaries (2.184.999,92) (.237.809.71) - - Dividend per share (in €) 000 013
Prolis from the fair value of dervatives. (126.008.18) 74315637 (225 05225) 174.064.05
Total equity at end of year (311212008 and 31/12/2007 respectively) 06 423 761,88 T15548647.80 7616490385 7664102378 812451873 1066363178
T [camings/ (osses) before interest taxes, deprecia tion and amorization (EBITDA)
Tormaton
1 esand
‘CASH FLOW STATEMENT ACCOUNTS (consolidated and non-  consolidated)
Full consolidation methoc: Holdings Registered office Unaudied years Amounts in €
Direct Indirect Total CONSOLIDATED NON-CONSOLIDATED
113an/2008 W3anv2007 3anv2008 W3an2007
TELECABLES SA 100,00% 100,00% Greece 2004-2008 3Deci2008 31/Dec/2007 31UDeci2008 3UDec/2007
ICME ECAB S A 98.59% . Romania 2003.2008
LESCO 000 99.15% 085% 100,00% Bulgaia 20032008 [Resuts before taxes (176112809 2037161432 2.425.988.95 11.365.612,07
GENECOS A 60.00% 60.00% France 20052008 s /less adusiments for
LESCO ROMANIA 65.00% 65,005 Romania 20032008 oepreciaton 7.308.437.45 7.716.901.82 408036428 430876649
De laie Limited 100,00% 100,00% Cyprus 20012008 provisions 1341793398 115311564 998089315 537.409.64
Using the equity method of accounting: [Resuits (income, expenses, profitand loss) from investment actvity (70406893 (1647.481,68) (3308233,07) (988.459,67)
STEELMET S A, 2056% 20.56% Greece 20062008 [Depreciation of grants (162.438.63) (262.026.24) (162.438,63) (262.026.24)
METAL AGENCIES LTD 33% 3300% England interest charges and related expenses 879765120 761402374 5337.19421 536207683
rus | les susments for changes in wotig captel sccou i or accous reltng to
METAL GLOBE DOO. 30% 30,00% SERBIA 2003:2008 operating aciviies
ELECTRIC CABLE AGENCIES 100% 100,00% England Decrease (ncrease) ninvenioies 5508842.45 tsnioznen (1.714.203,98) (13.413.080,05)
COPPERPROM L1 20% 20% 40,00% Greece. 2003:2008 [Decrease (increase) in recenvables 3140171658 (7,916,613 8 274223202 (3.331.150,42)
EDESA 99.99% 001% 100,00% Greece. 10992008 (Decvease) Jincrease in abiities (apart from banks) (6.271.9%0.75) (600637, 727 (2815.998,62) 683299985
Using the proportional cansoldation method:
JOINT VENTURE NEXANS-HELLENIC CABLES-FULGOR-PPC CONDUITS 2005 3% E Greece. 20062008 e chargs and et xpenses (8.252605.25) (6.862.835,97) (5.543.335,04) (5.065.997,97)
JONT VENTURE NEXANS & HELLENC CAoLES —Prc 2005 50% s0% Greece 2006.2008 races paid (261595150 (3571.650,30) (222915657) (2837.577.78)
JOINT VENTURE NEXANS & HELLENIC CABLES — PPC 201 50% 50% Greece 2007-2008 Tota infiows (outiow) from operating activiies ( a) 49.666.398.60 (3725.011,83) 3238326490 250856365
SONT VEMTURE REXANS HELLENIS CABLES. UL GOR PP 2007 33% 3% Greece 20072008 investment actiives
caston o mtsiate, st comprie, it vaness and ot st - (7.460,00) @63 (7.460,00)
rehas tangible (12.198.528.21) (9.507.639,99) (9.459.828,10) (6.536.622,.29)
2 Inventories at year-end by a provision for 13,127, for th orocons rom e of gt and pangie assets 94695.73 1855375 17065096 143.986.00
‘over the last quarter. The results of interest received 239.802.16 29145108 144.066,11 197.24538
[onidens received 524287 00 466.996,00 300891144 48125500
3 The Company any other pr rota inflow (outtow) from investment activties  (b) (11.339743.32) (8.708.199,16) (6.046.203.22) (5.721.595,01)
Einancing activies
4 Neither the comp: holds shares of the roceeds from share capital increase: - 192.485,70 192.485,70
s from issued / eceived loans 770082001 66155 195,28 7.700.82001 35.003.444.73
5 The Company has been audited by tax authories unt year 2006 [repayment of oans. (35.664.114.03) (6023336200)  (25:697.13003) (25.966.818,15)|
roceeds from arants - - - -
6 DELARELT. Payments o finance leases 447,33) - .
The relevant reference is made in Note 9 of the financial statements. [ohidends (@543072.11) (2747.540,45) (2543.072,11) (274754045
o fow (ot rom ancing sovies (<) (31.506.135.48) 13356.351,20 (2153038213 657157183
7The 141,026 persons respe a 1d 972 respectively equialen s of +© 682051980 92514021 480667955 335853957
czsnana cashcauvainsa e o ver 503781304 414038643 415842935 799.889,78
8 There d, thus, no relevant Eftect offoreign exchange differ (33645,13) (27.713,60)
o and o el at Yo nd 11824687.71 503781304 £.965.108.90 415642935
beginning of th i it pany and the Group at the end of the current
period, which have arisen from i ransactions wih affiated parties as per IAS 24, are as follows:
(amounts in Euro) COMPANY GROUP
i) Income 51168.737.50 33.100505,85
i) Expenses 53303.035.56 38.806.966.43
i) Receivables 636075374 397871534
) Payabi 1077330150 283055345
V) Transactions with and fees for Management execuiives and members 315.79084
V) Receivables flom Management exectiives and members 000 000
vi) 000 000
0 The financial
tethod of
Corporate name COUNTRY OF SEAT __consoton _ ot ing percentag
HALCOR S. Greece. T CONSOLIDAT T8.12%
VIOHALCO S A. Greece. L CONSOLDATH 4395%
s, TT0Z005
Chairman of the BoD Member of the BoD
IOANNIS BATSOLAS I0ANNIS STAVROPOULOS Goneral Manager FINANCIAL
K 067453 K 221209 ALEXIOS ALEXIOU IOANNIS THEONAS.
‘Az 035000
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F) Information under article 10 of Law No 3401/2005

Below is given information published or made available by the Company to the public during year 2008. This
information is incorporated in this annual financial report by setting out the above table.

No  Description Website Site map
1. Facts & Information, Q1 2008
2. Interim financial statements Q1 2008
3. Facts & Information, Q1-Q2 2008
4. Semi-annual Financial Report 2008 http://www.cablel.ar/eco_res.php?y=2008&t=  Home Page > Investor relations >
5. Facts & Information, Q1, Q2, Q3 2008 1 Financial results > 2008
6. Interim financial statements Q1, Q2, Q3 2008
7. Facts & Information, Q1-Q4 2008
8. Annual Financial Report 2008
N . Home page> Investor relations>
9. Obligations of main shareholders under Law http://www.cablel.gr/eco_text.php?p=3 Obligations of main shareholders under
3556/2007
Law 3556/2007
Home Page > Investor relations >
: V= =

10. dplﬁiz r;(l)%aéses/ announcements to stock exchange gttp.llwww.cablel.qr/eco res.php?y=2008&t Announcements/ Publications > Press

= releases/ Announcements > 2008

The financial figures and announcements of the Company are also available on the website of Athens Stock Exchange
(http://www.ase.qr).

In our Company's website (http://www.cablel.gr) you will find the annual financial statements, audit certificates of the chartered
auditor-accountant and the reports of the Board of Directors incorporated in the Company's consolidated financial statements.
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