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ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

Balance sheet

All amounts are in thousand Euros. CONSOLIDATED COMPANY
Note 31-Mar-08 31-Dec-07 31-Mar-08 31-Dec-07
ASSETS
Non-current assets
Property ,plant and equipment 372.552 338.416 24.139 23.004
Intangible assets 5,19 845.385 835.143 145.515 145.516
Investment property 6 124.187 110.581 46.357 46.576
Investments in subsidiaries - - 624.380 570.527
Investments in associates 145.004 140.368 35.510 38.790
Investments in Joint Ventures 7.4 2.389 2.277 158 158
Financial assets available for sale in the lonmter 2.944 3.054 3 3
Deferred tax asset 10.421 14.373 - -
Prepayments for long term leasing 19 1.067 - - -
Government Financial Contribution (IFRIC 12) 19 .2 1.932 - -
Derivative financial instruments 3.097 5.123 - -
Other non-current receivables 8 120.893 72.809 31 31
1.648.211 1.524.076 876.094 824.603
Current assets
Inventories 42.185 38.236 - -
Trade and other receivables 8 928.413 740.476 24.507 39.150
Financial assets at fair value through profit @slstatement 81 81 - -
Cash and cash equivalents 613.686 692.636 1.378 27.639
1.584.365 1.471.429 25.885 66.789
Total assets 3.232.576 2.995.505 901.979 891.393
EQUITY
Equity to shareholders
Share capital 9 182.311 182.311 182.311 182.311
Reserve Premium 9 523.847 523.847 523.847 523.847
Own Shares 9 (5.124) - (5.124) -
Other reserves 10 167.323 180.587 94.952 94.952
Profits/(losses) carried forward 19 90.988 71.473 63.645 62.709
959.345 958.218 859.630 863.819
Minority interest 216.890 194.850 - -
Total equity 1.176.235 1.153.067 859.630 863.819
LIABILITIES
Non-current liabilities
Long-term Loans 11 876.632 743.799 - -
Deferred tax liabilities 18.993 16.400 328 260
Retirement benefit obligations 6.814 6.893 561 536
Grants 12,19 25.766 25.792 - -
Other long-term liabilities 13 31.322 48.586 209 209
Other long-term provisions 14, 19 87.069 80.544 651 651
1.046.596 922.014 1.748 1.654
Current liabilities
Trade and other payables 13 661.836 582.475 8.085 12.163
Current income tax liabilities 20.919 16.151 2.439 1.997
Short-term Loans 11 313.887 316.971 29.318 11.000
Dividends payable 1.432 1.287 758 759
Derivatives 9.128 - - -
Other short-term provisions 14 2.543 3.539 - -
1.009.745 920.423 40.600 25.919
Total liabilities 2.056.342 1.842.438 42.348 27.573
Total equity and liabilities 3.232.576 2.995.505 901.979 891.393

The notes on pages 8 to 38 are an integral painese consolidated financial statements.
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ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

Income Statement
All amounts in Euro thousands, except per shara. dat

Q1 2008 and 2007

CONSOLIDATED COMPANY
31-Mar-08 31-Mar-07 31-Mar-08  31-Mar-07
Note
Sales 381.122 186.239 360 481
Cost of Sales (320.325) (170.604) (437) (178)
Gross profit 60.797 15.635 (78) 302
Selling expenses (1.168) (727) - -
Administrative expenses (12.104) (7.407) (1.496) (1.107)
Other operating income/(expenses) (net) 5.852 2.477 630 498
Profit/(Loss) from Joint Ventures 7.4 335 1.623 - -
Operating results 53.712 11.600 (944) (307)
Income from dividends - - 2.424 -
Share of profit/(loss) from associates 1.374 9.862 - -
Financial income (expenses) — net (9.433) (345) (34) 560
Profits before income tax 45.652 21.117 1.446 253
Income tax (15.301) (3.597) (510) (51)
Net profit for the period 30.351 17.520 936 202
Distributed to:
Shareholders of the parent company 20.399 16.139 936 202
Minority rights 9.952 1.381 - -
30.351 17.520 936 202

Profits per share that correspond to the
shareholders of the parent company for the
period (expressed in Euros per share)
Basic 15 0,12 0,10 0,01 0,00

The notes on pages 8 to 38 are an integral panese consolidated financial statements.

(4)/(38)



ELLINIKI
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ELLINIKI TECHNODOMIKI TEB S.A.
Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

Statement of changes in equity

All amounts are in thousand Euros.

CONSOLIDATED FIGURES

Balance at 1 January 2007
Currency translations differences

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

Net profit/ (loss) directly recorded to equity

Net profit for the period

Total recognised net profit for the period
Transfer to reserves

Minority interest in the earnings distribution of
General Partnership subsidiary

Balance at 31 March 2007
Currency translations differences

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

Net profit/ (loss) directly recorded to equity

Net profit for the period before the retroactive
application of IFRIC 12

Effect of the retroactive application of IFRIC
12

Restated net earnings of the period

Issue of share capital / (reduction)

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

Dividend distribution

Balance at 31 December 2007

Balance at 1 January 2008

Currency translations differences

Effect from the sale, acquisitions and other
changes in the percent ownership of
subsidiaries

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

Total recognised net profit for the period
(Purchase) / Sale of own shares

Minority interest in the earnings distribution of
General Partnership subsidiary

Dividend distribution

Balance at 31 March 2008

Results
Share Other Oown carried Minority
Note capital reserves Shares forward Total Interests Total
528.612 212.921 - (29.159) 712.374 61.692 774.066
- 7 - 1 8 (6) 2
- - - 08)1 (108) 1.393 1.285
_ 346 - - 346 - 346
- - - 16.139 16.139 a13 17.520
- 354 - 16.032 16.386 2.767 19.153
- (1.327) - 1.327 - - -
- - - - - (62) )(62
- (1.327) - 1.327 - (61) (61)
528.612 211.948 - (11.800) 728.760 64.397 793.157
- (2.929) - 1) (2.929) (214) (3.143)
124.932  (33.409) - (2.005) 89.518 123.369 212.887
- 6.306 - (1.160) 5.146 - 5.146
- - - 113.852 113.852 245 121.376
19 - - - (150) (150) - (150)
124.932 829.0 - 110.536 205.436 130.679 336.115
52.614 - - - 52.614 - 52.614
- (1.329) - 1.329 - - -
- - - - (26) (26)
- - - (28.593) (28.593) @0 (28.793)
52.614 (1.329) - (27.263) 24.022 (226) 23.796
706.158 180.587 - 71.473 958.218 194.850 1.153.067
706.158 180.587 - 7B47 958.218 194.850 1.153.067
- (5.987) - - 5.987) (185) (6.172)
- - - (883) (883) 14.886 14.003
10 - (7.277) - - (7.277) (913) (8.190)
- - - 20.399 20.399 29 30.351
- ) - 19.516 6.252 23.741 29.993
- - (5.124) - 1268 - (5.124)
- - - - - (36) )(36
- - - - - (1.665) (1.665)
- - (5.124) - (5.124) (1.701) (6.825)
706.158 167.323 (5.124) 90.988 959.345 216.890 61286
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ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

COMPANY FIGURES

Results
Share Other Oown carried
capital reserves Shares forward Total

Balance at 1 January 2007 528.612 123.980 - 57.228 709.820
Net profit/ (loss) directly recorded to equity - 339 - - 339
Net profit for the period - - - 202 202
Total recognised net profit for the period - 339 - 202 541
Transfer from/ to reserves - (1.360) - 1.360 -
Balance at 31 March 2007 528.612 122.960 - 58.790 710.362
Effect from the acquisition and other changes & th
percent ownership of subsidiaries 124.932 (33.409 - - 91.523
Net profit/ (loss) directly recorded to equity - 2.128 - - 2.128
Net profit for the period - - - 35.785 35.785
Total recognised net profit for the period 12493 (31.281) - 35.785 129.436
Issue of share capital / (reduction) 52.614 - - - 52.614
Transfer from/ to reserves - 3.273 - (3.273) -
Dividend distribution - - - (28.593) (28.593)

52.614 3.273 - (31.866) 24.022
Balance at 31 December 2007 706.158 94.952 - 62.709 863.819
Balance at 1 January 2008 706.158 94.952 - 62.709 863.819
Net profit for the period - - - 936 936
Total recognised net profit for the period - - - 936 936
(Purchase) / Sale of own shares - - (5.124) - 12689.

- - (5.124) - (5.124)

Balance at 31 March 2008 706.158 94.952 (5.124) 63.645 859.630

The notes on pages 8 to 38 are an integral painese consolidated financial statements.
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ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

Cash flow statement

All amounts are in thousand Euros. CONSOLIDATED FIGURES COMPANY FIGURES
01.01.2008- 01.01.2007- 01.01.2008- 01.01.2007-
31.03.2008 31.03.2007 31.03.2008 31.03.2007

Operating activities

Profit before taxes 45.652 21.117 1.446 253
Plus / less adjustments for:

Depreciation 18.441 4.772 297 83
Provisions 4.885 608 25 20
Exchange differences 312 11) - -
Results of investing activity (income, expensesfipand losses) (8.454) (13.027) (2.664) (722)
Interest expenses and related expenses 15.102 3323 148 -

Plus/ Less adjustments for differences in workiagi@l balances
or in balances related to operating activities

(Increase) / decrease in inventories (3.012) 7Q).1 - -
(Increase) / decrease in receivables (247.431) 3.048) (6.126) (1.288)
(Increase) / decrease in payables (excluding bongsy 63.881 (5.985) (1.654) (440)
Less:

Interest and similar expenses paid (16.465) ®.54 (148) -
Income tax paid (11.443) (3.848) - (2.712)
Total cash inflows / (outflows) from operating aites (a) (138.533) (80.804) (8.675) (4.805)

Investing activities
Acquisition / Sale of Subsidiaries, affiliates,jeiventures and

other investments (22.711) (2.029) (50.448) (5.058)
Purchase of fixed assets, intangible assets ardtment in

properties (51.673) (17.277) (1.213) (734)
Income from the sale of tangible and intangiblestssand

investment in properties 1.913 4.256 - 22
Interest received 6.138 1.977 114 560
Granted loans in affiliated parties (368) (1.140) (25) (1.140)
Dividend received - 1.751 20.794 20.583
Total inflows / (outflows) from investing activii¢o) (66.702) (12.462) (30.778) 14.234
Einancing activities

Purchase / (sale) of own shares (5.124) - 3.124 -
Proceeds from issued loans 142.774 18.988 29.318 -
Payments of loans (18.220) (18.256) (11.000) -
Payments of liabilities from financial leeses (tappayment) (904) (755) - -
Dividends paid 1) (22) 1) 4)
Grants received 328 695 - -
Third parties participation in subsidiaries shapi@l increased 7.433 1.360 - -
Total inflows / (outflows) from financing activisi€c) 126.285 2.010 13.193 (4)
Net increase / (decrease) in cash and cash equivake

(a)+(b)+(c) (78.949) (91.256) (26.261) 9.425
Cash and cash equivalents at the beginning of theepod 692.636 326.257 27.639 58.427
Cash and cash equivalents at the end of the period 613.686 235.001 1.378 67.852

The notes on pages 8 to 38 are an integral painese consolidated financial statements.
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ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

Notes to the consolidated financial statements

1 General information

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

The Company has been organised and is establish@deiece, headquartered at 25 Ermou st., 1456&slkf
Athens.

The shares of the Company are listed on the Ateeohange.

These financial statements have been approvedgsaeiby the Company’s Board of Directors on May2ZZf8
and are also available in the company’s webgit@wv.etae.com

2 Basis of preparation

2.1 General

These interim financial statements refer to thagoefrom 1 January to 31 March 2008, and they heen

prepared in accordance with IAS 34 “Interim Finah&eporting”. These interim financial statemerasébeen
prepared in accordance with those IFRS issued #&edtige or issued and early adopted as at the tifhe
preparing these statements (May 2008).

The accounting policies applied in the preparatibithe interim financial statements are consisteitlh those
applied in the preparation of the financial statetaas at 31 December 2007.

For the better understanding and full information readers are advised along with these interim finanai
statements to refer as well to the Annual FinanciaBtatements of the financial year ended at 31.12.QD,
posted on the company’s website (www.etae.com).

These financial statements have been prepared timgldristorical cost principle, except for finar@asets that
have been classified at their fair value througbfipor loss or available-for-sale financial assetscording to
IFRS 39. Unrealised gains of losses resulting fobranges to the fair value of available-for-salaficial assets
are recognised in fair value reserves, until theessets are sold or deemed as impaired. At thedfrdesposal or
impairment, gains or losses are carried to profitass. Impairment losses appearing in the resadés not
reversible.

Costs incurred unevenly during the financial yea&r anticipated or deferred in the interim financgtdtements
only if it would be also appropriate to anticipatedefer such costs at the end of the financiat.yea

(8) / (38)



ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

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

periods beginning during the current reporting @eétrand subsequent reporting periods. The Growghiation
of the effect of these new standards, amendmemststalards and interpretations is as follows:

Standards effective for year ended 31 December 2008

No new standards have been issued that are mapdatdhe current financial year end.

Interpretations effective for year ended 31 Decardfb®8

e |FRIC 11 - IFRS 2: Group and Treasury share transations

This interpretation is effective for annual peridokginning on or after 1 March 2007 and clarifies treatment
where employees of a subsidiary receive the shafes parent. It also clarifies whether certainetypof
transactions are accounted for as equity-settlezhsi-settled transactions. This interpretatiomoisexpected to
have any impact on the Group’s financial statements

e |FRIC 12 - Service Concession Arrangements

This interpretation is effective for annual periodeginning on or after 1 January 2008 and appleshé
accounting treatment of the concessions compani@dkd ODOS SA, THERMAIKI ODOS SA and MOREAS
SA. The said interpretation had retroactive appibeeaffecting the comparable figures as at 310@72and more
specifically the figures of Prepayments for leasi@gants and Provisions for the projects of thel saimpanies
that are now presented as Intangible Assets anér@ment Financial Contribution. (note 19)

e |FRIC 14 — The Limit on a Defined Benefit Asset, Miiimum Funding Requirements and their Interaction

This interpretation is effective for annual peridosginning on or after 1 January 2008 and applegdst-

employment and other long-term employee definecetiteplans. The interpretation clarifies when refa or

reductions in future contributions should be regdrds available, how a minimum funding requirenmeight affect

the availability of reductions in future contribartis and when a minimum funding requirement mighe gise to a
liability. As the Group does not operate any doehefit plans for its employees, this interpretatonot relevant to
the Group.

Standards effective after year ended 31 Decemt@s 20

e |FRS 8 - Operating Segments

This standard is effective for annual periods beigio on or after 1 January 2009 and supersedesliASinder
which segments were identified and reported based ask and return analysis. Under IFRS 8 segmeards
components of an entity regularly reviewed by thstgs chief operating decision maker and are regggbin the
financial statements based on this internal compioclassification. The Group will apply IFRS 81final January
20009.

(9) / (38)



ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

e Amendments to IAS 23 — Borrowing Costs

This standard is effective for annual periods beigio on or after 1 January 2009 and replaces tbeiqus
version of IAS 23. The main change is the removiathe option of immediately recognising as an exgen
borrowing costs that relate to assets that needbstantial period of time to get ready for useales The Group
will apply IAS 23 from 1 January 2009.

e Amendments to IAS 1 ‘Presentation of Financial Staments’

IAS 1 has been revised to enhance the usefulneggfaymation presented in the financial statemeand is
effective for annual periods beginning on or aftefanuary 2009. The key changes are: the requitetimainthe
statement of changes in equity include only tratisas with shareholders, the introduction of a retatement of
comprehensive income that combines all items obnme and expense recognised in profit or loss tegetlith
“other comprehensive income”, and the requirememtptesent restatements of financial statements or
retrospective application of a new accounting polis at the beginning of the earliest comparatiméop. The
Group will apply these amendments and make thessacg changes to the presentation of its finastéements

in 2009.

e Amendments to IFRS 2 ‘Share Based Payment’ — VestinConditions and Cancellations

The amendment, effective for annual periods begmmin or after 1 January 2009, clarifies the dgfini of
“vesting condition” by introducing the term “nonsténg condition” for conditions other than servimenditions
and performance conditions. The amendment alsdietathat the same accounting treatment apptiesnards
that are effectively cancelled by either the entitythe counterparty. The Group does not expeat tiese
amendments will have an impact on its financialesteents.

e Revisions to IFRS 3 ‘Business Combinations’ and IAR27 ‘Consolidated and Separate Financial
Statements’

A revised version of IFRS 3 Business Combinationd an amended version of IAS 27 Consolidated and
Separate Financial Statements is effective for ahperiods beginning on or after 1 July 2009. Tévsed IFRS

3 introduces a number of changes in the accourfitingusiness combinations which will impact the amioof
goodwill recognized, the reported results in thequkthat an acquisition occurs, and future repbreesults. Such
changes include the expensing of acquisition-rélatests and recognizing subsequent changes ivdhie of
contingent consideration in the profit or loss. Bmended IAS 27 requires that a change in owneistépest of

a subsidiary to be accounted for as an equity action. Furthermore the amended standard changes th
accounting for losses incurred by the subsidiaryvalf as the loss of control of a subsidiary. Tdienges
introduced by these standards must be applied ectisply and will affect future acquisitions andnsactions
with minority interests. The Group will apply tleeshanges form their effective date.

¢ Amendments to IAS 32 and IAS 1 Puttable Financialristruments

The amendment to IAS 32 requires certain puttabkntial instruments and obligations arising omilitation to
be classified as equity if certain criteria areeT@mendment to IAS 1 requires disclosure of ceitdarmation
relating to puttable instruments classified as ®gquBoth amendments are effective for annual grioeginning
on or after 1 January 2009. The Group does notéehhese amendments to impact the financial stexesrof
the Group.
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ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

Interpretations effective after year ended 31 Ddmar2008

e |FRIC 13 — Customer Loyalty Programmes

This interpretation is effective for annual peridmginning on or after 1 July 2008 and clarifies tteatment of
entities that grant loyalty award credits such’'pgints” and “travel miles” to customers who buwgther goods or
services. This interpretation is not relevant ® @roup’s operations.

3 Note on future events

Interim financial statements, as well as the naes reports that accompany them may include certain
assumptions and calculations referring to futurenéy with regard to operations, growth and findncia
performance of the Company and the Group. Despédatct that such assumptions and calculationbased on

the best possible knowledge of the managemento€timpany and the Group, with regard to currentitimms

and activities, the actual results may eventuailfed from those calculations and assumptions tak#o
consideration in the preparation of the compangis the Group's interim financial statements.
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4 Segment reporting
€)) Primary reporting format— business segments

On the March 31, 2008, the Group is active in Smimisiness segments:
e Construction
e Real estate development
e Concessions
e Energy and environment
e Mines

e Other activities
All amounts in Euro thousands.

Segment results for the 3 month period ended 3xM2008 are as follows:

Development

of real estate Energy and

Construction property Concessions environment Quarries Other Total
Net sales 283.885 1.772 64.426 24.773 5.670 595 1321
Operating results 14.794 (686) 32.651 7.306 466 931 53.712
Share of Profits / (losses) from
associates (22) 10 211 (198) (120) 1.494 1.374
Financial income (expenses) — net (891) (547) ®.55 (894) (410) (139) (9.433)
Profits before taxes 13.881 (1.223) 26.308 6.214 4)6 537 45.652
Income tax (6.342) 92 (6.255) (2.253) (14) (530)  5.801)
Net profit 7.539 (1.131) 20.053 3.961 (78) 7 30.351

Segment results for the 3 month period ended 3tM2007 are as follows:
Development
of real estate Energy and

Construction property Concessions environment Quarries Other Total
Net sales 159.206 5.149 18.778 2.537 568 186.239
Operating results 4.290 852 (121) 6.366 610 (397) 1.600
Share of Profits / (losses) from
associates (18) 11 6.450 (6) - 3.424 9.862
Financial income (expenses) — net 40 (476) (488) 3) 581 (345)
Profits before taxes 4.313 387 6.329 5.873 607 860 21.117
Income tax (1.837) (76) 30 (1.578) (155) 19 (3.597)
Net profit 2.475 312 6.359 4.295 451 3.627 17.520

The change in the figures of the concession séstorainly attributed to the change in the partitigga of the
Group in the company ATTIKI ODOS SA from 39.17%58.25% due to the absorption of PANTECHNIKI SA,
resulting to the full consolidation of ATTIKI ODOSA in Q1 2008, while in the respective period 2087 TIKI

ODOS SA was consolidated with Net Equity method.
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5 Intangible assets

All amounts in Euro thousands.

Note

Cost

1-Jan-07

TIpocOnikeg

31-Mar-07

Currency translation differences
Acquisition / absorption of subsidiary company
before the retroactive application of IFRIC 12

Effect of the retroactive application of IFRIC
12 19

Acquisition / absorption of subsidiary after the
retroactive application of IFRIC 12

Additions before the retroactive application of

IFRIC 12

Effect of the retroactive application of IFRIC

12 19

Additions after the retroactive application of
IFRIC 12

Disposal
31-Dec-07

1-Jan-08

Currency translation differences

Transfer to tangible assets and leasing prepayments
Acquisition / absorption of subsidiary company
Additions

Disposal

31-Mar-08

Accumulated depreciation

1-Jan-07

Currency translation differences
Amortizations of the period
31-Mar-07

Currency translation differences
Amortizations of the period
Disposal

31-Dec-07

1-Jan-08

Amortizations of the period
Disposal

31-Mar-08

Net Book Value on 31 December 2007
Net Book Value on 31 March 2008

CONSOLIDATED FIGURES

COMPANY FIGURES

Right of Softw
Software concession Goodwill Other Total are Goodwill Total
2.373 - 1.172 1.062 4.607 864 - 864
32 2 34 - -
2.405 - 1.172 1.064 4.641 864 - 864
(34) - - - (34) - - -
72 - 167.616 20 167.708 - 145.515  145.515
- 655.574 - - 655.574 - - -
72 655.574 167.616 20  823.282 - - -
475 - - 1.849 2.325 - - -
- 8.577 - - 8.577 - - -
475 8.577 - 1.849 10.902 - - -
(20) - - (38) (59) - - -
2.898 664.151 168.788 2.805  838.732 864 145.515  146.379
2.898 664.151 168.788 2.895  838.732 864 145.51516.379
® - - - ® - - -
- (1.578) - - (1.578) - - -
1 - 1.781 - 1.782 - - -
142 19.684 - 95 19.921 - - -
®3) - - (56) (59) - - -
3.036 682.257 170.569 2.934  858.796 864 145.515  146.379
(2.111) - - (1.065) (3.176) (864) - (864)
3) - - - ® - - -
(51) - - 3 (48) - - -
(2.165) - - (1.062) (3.227) (864) - (864)
9 - - - 9 - - -
(368) - - (20) (388) - - -
11 - - 5 16 - - -
(2.513) - - (1.076) (3.589) (864) - (864)
(2.513) - - (1.076) (3.589) (864) - (864)
(125) (9.693) - (43) (9.861) - - -
2 - - 36 38 - - -
(2.636) (9.693) - (1.082)  (13.411) (864) - (864)
385 664.151 68 1.819  835.143 - 145.515  145.516
399 672.564 170956  1.852  845.385 - 145515  145.515

The analysis of the intangible assets of the previgar has been restated due to the adoptioRdEIE2 having
as a results the presentation in the account “Asitipi/absorption of subsidiary” amount of euro @3 thou
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regarding the Concession Rights in ATTIKI ODOS S#lan the account “Additions” amount of euro 8,3RA@u
regarding the Concession Rights in THERMAIKI ODOS @lote 19).

In Q1 2008 goodwill of the amount of euro 1,781uhDerived by the acquisition of ANEMOS ATALANTISAS
from ELLINIKI TECHNODOMIKI ANEMOS SA (former TETRAMLIS SA). More specifically, the later
acquired 100% of ANEMOS ATALANTIS SA (Group’s pertage 83%) for the amount of euro 1,500 thou.
From this acquisition goodwill of euro 1,195 thoasaderived.

From the consolidation of AEOLIKA PARKS MALEA SA i full consolidation method, instead of that of ne
equity applied since 31.12.2007, goodwill of eugot2ou was derived.

Moreover, within the current quarter the subsidiagmpany PROFIT CONSTRUCT SRL acquired 100%
(Group’s percentage 51.15%) of the company DAMBONIREAL ESTATE SRL for the amount of euro 1,951
thou. Goodwill of euro 86 thou was derived.

Finally, after the acquisition of SVENON INVESTMEISTLTD, parent company of the listed in Bucharestlst
exchange INSCUT BUCURESTI SA, by the Group’s sulasidAKTOR CONSTRUCTION INTERNATIONAL
LTD, goodwill of euro 471 thou was derived. Moresifically:

Temporary fair value Book value on the
on the acquisition acquisition date
date

Assets
Property, plant and equipment 9.896 3.835
Intangible assets 1 1
Investment property 11.874 3.260
Inventories 937 994
Trade and other receivables 812 857
Cash and cash equivalents 79 79
Total assets 23.599 9.026
Liabilities
Borrowings 3.407 3.407
Deferred tax liabilities 2.378 0
Trade and other payables 496 496
Dividends payable 147 147
Other short-term provisions 108 108
Total liabilities 6.536 4.158

17.063 4.868
Less:Minority interest 6.815 1.937
Equity 10.249 2.932
Goodwill derived on the acquisition 471
Cash paid 10.720
Cash and cash equivalent acquired on the acquisitio
of the subsidiary (79)
Total cash outflow 10.641

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

All amounts in Euro thousands.

CONSOLIDATED COMPANY

FIGURES FIGURES
Cost
1-Jan-07 119.978 22.955
Additions 4918 -
31-Mar-07 124.896 22.955
Currency translation differences (326)
Subsidiaries acquisition / absorption 4.286 -
Additions 7.614 26.549
Disposal (23.714) -
31-Dec-07 112.756 49.504
1-Jan-08 112.756 49.504
Currency translation differences (464) -
Subsidiaries acquisition / absorption 13.656 -
Additions 467 -
31-Mar-08 126.415 49.504
Accumulated depreciation
1-Jan-07 (3.326) (2.662)
Depreciation for the period (156) (53)
31-Mar-07 (3.482) (2.715)
Depreciation for the period (291) (214)
Disposal 1.598 -
31-Dec-07 (2.174) (2.929)
1-Jan-08 (2.174) (2.929)
Currency translation differences ?3) -
Depreciation for the period (51) (219)
31-Mar-08 (2.229) (3.147)
Net book value as of 31 December 2007 110.581 546
Net book value as of 31 March 2008 124.187 46135

The increase in the Group’s Investment propertyn&inly due to the investment property of the conypan
INSCUT BUCURESTI SA, that their temporary fair valamounts to euro 11,874 thou. The investment ptppe
of the said company include plot of total spacedf thou rin the area of Militari in the northwest side of
Bucharest (Section 6) with building of 2.7 thod amd warehouse of total area of 7.7 thot Moreover the
company holds second plot of total space of 5408 tif in the area of Dudesti in the southeast side @hBrest
(Section 3), on the motorway that connects Buchavith Kostantza’'s port. In this plot there areusttial spaces
of total area of 6.0 thouim
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7

Group Participations

7.1 The companies of the Group consolidated with thlecnsolidation method are the following:

No COMPANY REG. OFFICE PARTICIPATION % UNAUDITED YEARS
1 ADEYP SA GREECE 96,40 2003-2007
2 AEIFORIKI DODEKANISSOU SA GREECE 89,55 2003-2007
3 AEIFORIKI KOUNOU SA GREECE 72,00 2007

. AEOLIKA PARKA OF GREECE TRIZINIA CREECE 6047 2003.2007
5 AEOLIKA PARKA MALEA SA GREECE 46,91 1999-2007
6 AEOLIKI ZARAKA METAMORFOSSIS SA GREECE 70,55 20007

7 AEOLIKI KANDILIOU SA GREECE 83,00 2003-2007
8 AEOLIKI OLYMPOS EVIA SA GREECE 83,00 2003-2007
9 AEOLIKI PARNONOS SA GREECE 66,40 2003-2007
10 | AKTORSA GREECE 100,00 2002-2007
11 ﬁmg%;g\‘sﬁss'o'\‘s (former ASTIKES GREECE 100,00 2003-2007
12 Q’X’;i%“f&"ffg’é%';ggfgsus(z’)rmer GREECE 51,00 2005-2007
13 | ANDROMACHE SA GREECE 100,00 2005-2007
14 | ANEMOS ALKIONIS SA GREECE 47,31 2007

15 | ANEMOS ATALANTIS GREECE 83,00 2003-2007
16 | ANEMOS THRAKIS SA GREECE 83,00 2005-2007
17 | APOTEFROTIRAS OE GREECE 63,00 2004-2007
18 | ATTIKA DIODIA SA GREECE 59,27 2007

19 | ATTIKES DIADROMES SA GREECE 47,42 2002-2007
20 | ATTIKIODOS SA GREECE 59,25 2007

21 BEAL SA GREECE 45,00 2002-2007
22 BIOSAR ENERGY SA GREECE 94,43 2003-2007
23 | VIOTIKOS ANEMOS SA GREECE 69,16 .

24 | YIALOU ANAPTYXIAKI SA GREECE 100,00 2003-2007
25 | YIALOU EMPORIKI & TOURISTIKI SA GREECE 51,15 2082007
26 | s e GREECE 42,33 2005-2007
27 DIMITRA SA GREECE 50,50 2003-2007
28 DIETHNIS ALKI SA GREECE 100,00 2003-2007
29 HELLENIC QUARRIES SA GREECE 100,00 2003-2007
30 HELLENIC FITORIA SA GREECE 50,00 ;

31 HE&D SA GREECE 66,67 2003-2007
32 HE&D RENEWABLES SA GREECE 83,00 2003-2007
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No COMPANY REG. OFFICE PARTICIPATION % UNAUDITED YEARS
ELLINIKI TECHNODOMIKI ANEMOS SA GREECE i

3 (former TETRAPOLIS AEOLIKA PARKA SA) 83,00 2003-2007

34 ELLINIKI TECHNODOMIKI ENERGIAKI SA GREECE 100,00 2003-2007
ELLINIKI TECHNODOMIKI CONS.

35 ENGINEERS GREECE 92,50 2003-2007

36 HELLENIC LIGNITES SA GREECE 100,00 2004-2007

37 ENERMEL SA GREECE 82,80 2007

38 EXANTAS MARITIME CO GREECE 90,00 2002-2007

39 ETAIRIA AERIOU PROASTIOU SA GREECE 65,00 2003e0

40 HELECTOR SA GREECE 90,00 2007

4 HELECTOR CONSTRUCTIONS SA GREECE 90,00 -

42 KANTZA SA GREECE 100,00 2003-2007

43 KANTZA EMPORIKI SA GREECE 51,15 1999-2007

44 KASTOR SA GREECE 100,00 2007
JOINT VENTURE ELLINIKI

45 | TECHNODOMIKI TEB SA-ENECO MEPE GREECE 80,00 2006-2007
ITHAKI 1
JOINT VENTURE ELLINIKI

46 | TECHNODOMIKI TEB SA-ENECO MEPE GREECE 80,00 2006-2007
ITHAKI 2

47 LAMDA TECHNIKI SA GREECE 80,00 2007

18 LAMDA TECHNIKI SA-PANTECHNIKI SA & GREECE 88,20 2007
SIA SA

49 STYLIDA QUARRIES SA GREECE 51,00 2001-2007

50 LMN. ATEE. GREECE 100,00 2005-2007

51 LOFOS PALLINI SA GREECE 34,27 2002-2007

52 SYROS MARINES SA GREECE 57,00 -

53 MOREAS SA GREECE 86,67 2007

54 PANTECHNIKI SA GREECE 100,00 2002-2007

55 PANTECHNIKI SA - ARCHITECH SA GREECE 50,51 200807
PANTECHNIKI SA - D.

%6 KOUGIOUMTZOPOULOS SA OE GREECE 70,00 2006-2007

. PANTECHNIKI SA-LAMDATECHNIKI SE- GREECE 90,00 i
DEPA

58 PLO-KAT SA GREECE 100,00 2003-2007

59 MOTORWAY SERVICE STATIONS SA GREECE 59,25 200m2

60 STATHMOI PANTECHNIKI SA GREECE 99,90 2007

61 TOMI SA GREECE 100,00 2001-2007

62 PSITALLIA MARITIME COMPANY GREECE 66,67 2005-200

63 ACR HOLDING SA GREECE 100,00 2003-2007

64 AECO HOLDING LTD CYPRUS 100,00 2006-2007

o5 ,I’:\_II_(;OR CONSTRUCTION INTERNATIONAL CYPRUS 100,00 20062007

66 AKTOR TECHNICAL CONSTRUCTION LLC UAE 70,00 -

67 AL AHMADIAH AKTOR LLC UAE 50,00 -
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AIO | COMPANY REG. OFFICE PARTICIPATION % UNAUDITED YEARS
68 | CORREAHOLDING LTD CYPRUS 51,15 2006-2007
69 | DAMBOVITA REAL ESTATE SRL ROMANIA 51,15 ;

70 | GENERAL GULF HOLDINGS SPC BAHREIN 100,00 200500
n NN | ooms
72 | HELECTOR CYPRUS (former ELEMAX LTD) CYPRUS 90,00 2006-2007
73 | HELECTOR GERMANY GMBH GERMANY 90,00 2007

74 | HERHOF GMBH GERMANY 90,00 2007

75| o o UCHING CENTER GERMANY 94,40 2007

76 | IKW BECKUM GMBH GERMANY 90,00

77| INSCUT BUCURESTI SA ROMANIA 60,00 1998-2007
76 | JEBEL ALISEWAGE TREATVENT PLANT UAE 70,00

79 | KARTEREDA HOLDING LTD CYPRUS 51,15 2006-2007
R s e
n | oo ooy |

82 | PANTECHNIKI ROMANIA SRL ROMANIA 100,00 2002-2007
83 | P.M.S. PARKING SYSTEMS SA GREECE 51,15 2003-2007
84 | PROFIT CONSTRUCT SRL ROMANIA 51,15 2006-2007
85 | PROMAS SA GREECE 65,00 2003-2007
86 | REDS REAL ESTATE SA GREECE 51,15 2006-2007
87 | SCAKTOROM SRL ROMANIA 100,00 2003-2007
88 | SCCLHESTATE SRL ROMANIA 51,15 2006-2007
89 | STARTMART LMT CYPRUS 100,00 2007

90 | SVENON INVESTMENTS LTD CYPRUS 100,00 2007

New subsidiary companies that consolidated fot firse in the consolidated financial statementshef current
period whereas they have not been consolidatedLd?22007, as they have been established or adquithin
Q1 2028 are:

> ANEMOS ATALANTIS SA

ANEMOS ATALANTIS SA is consolidated for the firgnte in the current quarter as newly acquired. Slidsy
ELLINIKI TECHNODOMIKI ANEMOS SA (ex TETRAPOLIS AIOUKA PARKA SA) participates in the
company by 100% with acquisition cost amountingoeliy500 thou. the scope of the company is the study
planning, and exploitation of a wind energy statirhe locations of Makriorrahi - Stavros of thenicipalities

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

> ELLINIKA FITORIA SA

ELLLINIKA FYTORIA SA, as newly establshed, is coristated for the first time in the current quarter.
Subsidiary TOMI SA holds a 50% participation stakethe company at euro 150 thou. acquisition cost a
affiliate ELLINIKOS HRYSOS SA holds another 50% fpieipation stake at euro 150 thou. acquisition cose
scope of the company according to it Articles ofddation is to: (a) grow, produce, supply, traaied distribute
any type of plant, tree, flower, soil, fertilizenchany relative activity and (b) supply and tradg gype of relative
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material and products (ie pots, tools, pipes amgaition supplies, machinery etc). the companyadugiarters are
in the Olympiada Chalkidiki municipality.

> HELEKTOR CONSTRUCTION SA

ILEKTOR KATASKEVON SA, was established in the firgtiarter of 2008 and is consolidated for the firse
under the full consolidation method.. SubsidiarEKTOR SA holds a 100% participation stake in thepany’s
share capital at euro 400 thou. acquisition colsé Jcope of the company is the undertaking andutieecof all
types of technical projects, the preparation anglémentation of studies of any sort of technicatkscand the
projects, the planning, study, construction, finagg operation and exploitation of integrated adstmtion of
water resources, water supply, waste, offal, windvgr, environmental and energy projects. The colipan
headquarters are in Greece.

> DAMBOVITA REAL ESTATE SRL

DAMBOVITA REAL ESTATE SRL, is consolidated for tHast time as newly established. Subsidiary PROFIT
CONSTRUCT SRL holds a 100% participation stake &MBOVITA's share capital at euro 1,951 thou.
acquisition cost, which owns a plot of 8,016 scpmaltsurface in the Spaiul Unirii area in Buchar@&ste scope of
the company is the undertaking and execution of tgtles of technical projects, the preparation and
implementation of studies of any sort of technieairks and the projects, the planning, study, cocstn,
financing, operation and exploitation of integratethinistration of water resources, water supplyste, offal,
wind power, environmental and energy projects. ddmpany’s headquarters are in Greece.

> IKW BECKUM GMBH

IKW BECKUM GMBH is consolidated for the first timen the current quarter under the full method of
consolidation. Subsidiary HELECTOR GERMANY GmbH #®1100% of the company’s share capital and paid
in the amount of euro 25 thou. The scope of thepzom is the construction of a power supply usintpedary
fuel (processed municipal waste). The company’siearters are in Germany.

> SVENON INVESTMENTS LTD

SVENON INVESTMENTS LTD, as newly established, isnsolidated for the first time in the current quarte
Subsidiary AKTOR CONSTRUCTIONS INTERNATIONAL holds00% of the company’s share capital and
paid in the amount of euro 10,720 thou to acquir&hie company is active in the investment managerfield,
holds a 60% stake in listed INSCUT BUCURESTI SA @B headquarters are in Cyprus.

> INSCUT BUCURESTI SA

INSCUT BUCURESTI SA, as newly established, is cdidsded for the first time in the current quarter.
Subsidiary SVENON INVESTMENTS LTD holds a 60% stdakethe company’s share capital and paid in the
amount of euro 6,032 thou to acquire it. The companisted in the Bucharest stock exchange (R3gsdad its
scope of operations is the trading and leasingnéttuction machinery as well as the undertakisglacontractor

of technical projects. Its headquarters are in Roama

In the financial statements of the correspondimgpgeof the previous financial year, i.e 31.03.2@06& following
subsidiary companies except the before mentionaetpaaies were not included:

AIFORIKI KOUNOU S.A. ('incorporation in the consolidated financial statets at 30.06.2007)
ANEMOS THRAKIS S.A (F incorporation in the consolidated financial statets at 30.06.2007)
ENERMEL S.A. (f'incorporation in the consolidated financial statets at 30.06.2007)

ANAPLASI MARKOPOULOU (former MARKOPOULO QUARRIES SA (1% incorporation in the
consolidated financial statements at 30.06.2007)

STYLIDA QUARRIES S.A. (#incorporation in the consolidated financial statets at 30.06.2007)
> CORREA HOLDING LTD (f'incorporation in the consolidated financial sta¢@ts at 30.06.2007)

YV V V V

A\
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Y

JEBEL ALI SEWAGE TREATMENT PLANT JV (% incorporation in the consolidated financial
statements at 30.06.2007)

PROFIT CONSTRUCT SRL {lincorporation in the consolidated financial sta¢ets at 30.06.2007)
STARTMART LMT (1% incorporation in the consolidated financial statets at 30.06.2007)
VIOSAR ENERGEIAKI SA (f'incorporation in the consolidated financial sta¢eis at 31.12.2007)
VIOTIKOS ANEMOS SA (F'incorporation in the consolidated financial stateis at 31.12.2007)
LAMDA TECHNIKI SA (1% incorporation in the consolidated financial stageis at 31.12.2007)

LAMDA TECHNIKI SA-PTECH SA & SIA EE (£'incorporation in the consolidated financial statets
at 31.12.2007)

LAMDA TECHNIKI SA COMMERCIAL COMPANY (1% incorporation in the consolidated financial
statements at 31.12.2007)
PANTECHNIKI SA (Iincorporation in the consolidated financial stagais at 31.12.2007)

> PANTECHNIKI SA —ARCHITEK ATE SA (' incorporation in the consolidated financial sta¢es at
31.12.2007)

> PANTECHNIKI SA-D. KOUGIOUMTZOPOULOSOE (1* incorporation in the consolidated financial
statements at 31.12.2007)

PANTECHNIKI SA- LAMDA TECHNIKI SA DEPA SA (f'incorporation in the consolidated financial
statements at 31.12.2007)

PANTECHNIKI STATIONS SA (£ incorporation in the consolidated financial stagais at 31.12.2007)
HELECTOR GERMANY GMBH (#'incorporation in the consolidated financial stagais at 31.12.2007)
PANTECHNIKI ROMANIA SRL (1* incorporation in the consolidated financial sta¢ets at 31.12.2007)

PROMAS SA PROJECT MANAGEMENT CONSULTANTS Ylincorporation in the consolidated
financial statements at 31.12.2007)

In the previous period Financial Statements of 32007, the following companies were consolidatedeu full
consolidation method while they are not consolidatethe present Financial Statements:

> AIOLIKI ANTISSAS SA, AIOLIKI PANEIOU SA and TERPANIROS AIOLIKA PARKA SA since,
durong the first quarter of 2008 their merger viasaption by subsidiary TETRAPOLIS AIOLIKA
PARKA SA (which was renamed to ELLINIKI TECHNODOMIKANEMOS SA) was completed
pursuant the provisions of articles 68 par. 2, 6%iid 72-77 cl 2190/1920 in conjunction to artides cl.
2166/1993, as valid

YV V YV V VYV

A\

Y

Y

YV V VYV V

Apart from the above-mentioned companies, in thmaf¢ial Statements of 31.03.2007 the following canips
were consolidated under full consolidation methokilevthey are not consolidated in the present Kirzn
Statements:

> PELOPONNISIAKOS ANEMOS SA since it was sold in foerth quarter of 2007

> HED ENERGEIAKI & EMPORIKI RODOU SA since it was gbin the fourth quarter of 2007
> HELLENIC MINES S.A since it was absorbed by AKTOR 8 the 2¥ quarter of 2007
>

DORIKI LATOMIKA PRODUCTS since ot was absorbed hybsidiary ELLINIKA LATOMEIA SA in
the 3% quarter of 2007.

AIOLIKA PARKA MALEA SA was consolidated for the fit time on 13.12.2007 using the net equity method
while in the current period it is consolidated gsthe full method, due to the increase in the pigdtion of the
Group in the company.

ANEMOS ALKYONIS SA was consolidated for the firstne on 30.09.2007 using the net equity method. fAs o
the current period it is consolidated using thé futthod, due to the fact that it became subsididifgLLINIKI
TECHNODOMIKI ANEMOS SA.

(20) / (38)



ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

There is also change in the method of consolidatiaelation to the respective period last fiscaryconcerning
ATTIl ODOS SA and ATTIKA DIODIA SA, which at 31.02007 were consolidated under the net equity
method, while as of 31.12.2007 are consolidatedguie full method due to the increase in the piadtion of
the Group in these companies. Last, ATTIKES DIADRBE®ISA, which were consolidated at 31.03.2007 via
ATTIKA DIODIA SA as a subsidiary of an affiliatesaof 31.12.2007 is consolidated using the full rodthas a
subsidiary of a subsidiary.

7.2 The companies of the Group consolidated with thetg method are the following:

REG. PARTICIPATION | UNAUDITED

No COMPANY OFFICE % YEARS

1 ATHENS PARKING STATIONS SA 20,00 2005-2007
GREECE

2 AEOLIKI MOLAON LAKONIAS SA 41,50 2000-2007]
GREECE

3 AEOLOS MAKEDONIAS SA 16,60 2006-2007]
GREECE

4 ALPHA AEOLIKI MOLAON LAKONIAS SA 41,50 2000-2007
GREECE

5 ASTERION SA 50,00 2003-2007
GREECE

6 AEGEAN MOTORWAY SA 20,00 .
GREECE

7 VEPE KERATEAS SA 23,38 2006-2007
GREECE

8 GEFYRA SA 20,70 2002-2007
GREECE

9 GEFYRA LEITOURGIA SA 20,70 2002-2007]
GREECE

10 DOAL SA 21,60 2006-2007]
GREECE

11 ELLINIKES ANAPLASEIS SA 40,00 2006-2007
GREECE

12 HELLAS GOLD SA 5,00 2004-2007
GREECE

13 EP.AN.A 18,00 2004-2007]
GREECE

14 TOMI EDL LTD ENTERPRISES 45,00 2005-2007
GREECE

15 EFA TECHNIKI SA 33,00 2005-2007
GREECE

16 ILECTROPARAGOGI THISVIS SA 20,00 2004-2007]
GREECE

17 LARCODOMI SA 20,40 .
GREECE

18 LAT.E.E.M SA 49,00 2007
GREECE

19 P. & P. STATHMEFSI SA 49,38 2006-2007]
GREECE

20 PANTECHNIKI SA & SIA OE 40,00 2006-2007]
GREECE

21 PIRA SA 50,00 2003-2007
GREECE

22 TERNA - PANTECHNIKI OE 50,00 2004-2007
GREECE

23 HELIDONA SA 50,00 1998-2007
GREECE

24 ATHENS RESORT CASINO SA GREECE 30,00 2003-200F

(21) / (38)



ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

REG. PARTICIPATION | UNAUDITED

A0 | COMPANY OFFICE % YEARS

25 E-CONSTRUCTION SA 37,50 2003-2007
GREECE

26 ECOGENESIS PERIVALODIKI SA 37,00 2005-2007
GREECE

27 EDRAKTOR CONSTRUCTION CO LTD SAUDI 50,00 2006-2007,

ARABIA :

28 EUROPEAN GOLDFIELDS LTD CANADA 19,90

29 POLISPARK SA 20,00 2004-2007
GREECE

30 SMYRNI PARK SA 20,00 2005-2007
GREECE

LATEEM SA was incorporated for the first time ireticonsolidate financial statements of the curreniopg and

it was not consolidated at 31.12.2007, since it \maguired during the ®1quarter of 2008. ELLINIKA
LATOMEIA SA participates by 49% n the company anaidpin 3,822 thou. the company is active in the
production of quarry products and the extractiomudterial and its headquarters are in Greece.

The financial statements of the relevant periodhef previous financial year, i.e 31.03.2007 did inctude the
following associate companies :

> AIOLOS MACEDONIA (1% incorporation in the consolidated financial staets at 31.12.2007)
GEFYRA SA (f'incorporation in the consolidated financial staets at 31.12.2007)

GEFYRA LEITOYRGIA SA (f'incorporation in the consolidated financial sta¢eis at 31.12.2007)
EFA TECHNIKI SA (I'incorporation in the consolidated financial staets at 31.12.2007)
LARKODOMI SA (1% incorporation in the consolidated financial stagais at 31.12.2007)

P. & P. STATHMEFSI SA (fincorporation in the consolidated financial stateis at 31.12.2007)
PANTECHNIKI SA & SIA OE (£'incorporation in the consolidated financial sta¢eis at 31.12.2007)
TERNA — PANTECHNIKIOE (1% incorporation in the consolidated financial staéeis at 31.12.2007)
ECOGENESIS PERIVALODIKI (1 incorporation in the consolidated financial sta¢es at 31.12.2007)
EP.AN.A SA (f'incorporation in the consolidated financial statets at 30.09.2007)

AEGEAN MOTORWAY SA (F'incorporation in the consolidated financial sta¢ais at 30.06.2007)
EUROPEAN GOLDFIELDS LTD (T incorporation in the consolidated financial stateis at 30.06.2007)

YVV Y VYV VY VY VYV YVYYVY

In the financial statements of 31.03.2007 the compsl TIKES THLEPIKINONIES SA was included under the
equity method while they are not included in theaficial statements of the current period becausleeo$ale of
Hellas OnLine on 23.04.2007.

Profits from affiliated companies which appearhie profit and loss statement are mostly sourcezbimpanies
ATHENS RESORT CASINO SA, EUROPEAN GOLDFIELDS %A1 GEFYRA SA.

7.3The companies consolidated with the proportiopakolidation method are listed in the table below:

REG. PARTICIPATION | UNAUDITED
No | COMPANY OFFICE % YEARS
1 | THERMAIKI ODOS S.A. GREECE 50,00 2007
2 | THERMAIKES DIADROMES SA GREECE 50,00 2007
3 | AECO DEVELOPMENT LLC OMAN 50,00
4 | 36sA GREECE 50,00 2003-2007
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In the current period there is a change in the adetion method regarding the company THERMAIKES
DIADROMES S.A in comparison in the respective pdnwith the previous period. In the Financial Statets as
of 31.03.2007 the company was consolidated undefulh consolidation method, while from the currepiarter

it is consolidated under the proportional consdi@amethod, because after the sale of the 50%iid parties
that the subsidiary company AKTOR S.A. possesdag,percentage of participation that the Group atiye
possess in the company was reduced from 100% to BO&te aforementioned company administratioristjy
exercised from its members.

A change in the consolidation method in compariggth the previous period exists as well for the pamy
THERMAIKI ODOS S.A CONCESSION which as of 31.03.Z0@/as consolidated under the equity method
while from the 2 quarter of 2007 is consolidated under the propnati consolidation method due to the fact that
administration is jointly exercised from its member

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

On this list, at the columns titled ‘First time Garidation’ the indicator 1 stands for those JMahtures that are
consolidated for the first time in the current pdti while they were not incorporated in either ¢ixact previous
period, i.e. 31.12.2007 (indicator APP) or theresponding period of the previous financial year, i31.03.2007
(indicator APP).

v e | e | e | e
(1/0) | (APP/APX)
1 JIV AKTOR S.A. — PANTECHNIKI S.A. GREECE 100,00 0@6-2007 0 0
2 JIV AKTOR S.A. — IMPREGILO SPA GREECE 60,00 200m07 0 0
3 JIV AKTOR S.A. — ALPINE MAYREDER BAU GmbH GREECE 50,00 2002-2007 0 0
4 JIV AKTOR S.A. — TODINI COSTRUZIONI GENERALI S..R. GREECE 45,00 2005-2007 0 0
5 JIV TEO S.A. - AKTOR S.A. GREECE 49,00 2003-2007 0 0
6 JIV AKTOR S.A. — IMPREGILO SPA GREECE 50,00 200337 0 0
7 él\;él;\;?_g:g)&— TERNA S.A.-BIOTER S.A.- TERNA S.BIOTER GREECE 33,33 2004-2007 0 0
8 JIV AKTOR S.A- PANTECHNIKI S.A. — J&P AVAX S.A. BEECE 75,00 2006-2007 0 0
9 JIV AKTOR S.A. —J & P AVAX S.A. — PANTECHNIKI 3. GREECE 65,78 2005-2007 0 0
10 i/I\E/GAI;!'OR S.A. -MICHANIKI S.A. — MOCHLOS S.A. — ALE S.A.- GREECE 4542 2003-2007 0 0
11 JIV AKTOR S.A. — X.I. KALOGRITSAS S.A. GREECE &£ 2002-2007 0 0
12 JIV AKTOR S.A. — X.I. KALOGRITSAS S.A. GREECE F:30)) 2005-2007 0 0
13 JIV AKTOR S.A. - J & P AVAX S.A. — PANTECHNIKI.8. GREECE 65,78 2005-2007 0 0
14 JIV ATTIKI ODOS — KATASKEUI E.L.E.S.S.& D.P.L.Y GREECE 59,27 2001-2007 0 0
15 JIV ATTIKAT S.A. — AKTOR S.A. GREECE 30,00 2005-2007 0 0
16 J/IV TOMI — AKTOR (FRAGMA APOSELEMI) GREECE 10@O 2005-2007 0 0
17 JIV TEO S.A.- AKTOR S.A. GREECE 49,00 2005-2007 0 0
18 JIV SIEMENS AG - AKTOR S.A. — TERNA S.A. GREECH 50,00 2005-2007 0 0
19 JIV AKTOR S.A. — PANTECHNIKI S.A. GREECE 100,00 2006-2007 0 0
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@o) | (APP/APX)
20 | JVAKTOR SA - SIEWENS S A - VINCI CONSTRUCTIONS CREECE 70,00 2006.2007 o 0
21 | JV AKTOR — AEGEK — J & P AVAX- SELI GREECE 3mo 2006-2007 0 0
22 | JV TERMA S.A.- MOCHLOS S.A.- AKTOR S.A. GREECE| 35,00 2006-2007 0 0
23 | JV ATHENS S.A- AKTOR S.A. GREECE 30,00 2006-2007 0 0
24 | JV AKTOR S.A. — TERNA S.A- J&P AVAX S.A. GREEE 11,11 . 0 0
25 | J/VJ&P AVAX S.A. — TERNA S.A- AKTOR S.A. GREEE 33,33 2006-2007 0 0
26 | JV AKTOR S.A- ERGO S.A. GREECE 50,00 2006-2007 0 0
27 | IV AKTOR S.A- ERGO S.A. GREECE 50,00 2007 0 0
28 | JV AKTOR -LOBBE TZILALIS EUROKA GREECE 33,34 26-2007 0 0
29 | JV AKTOR-PANTECHNIKI (PLATANOS) GREECE 100,00 0a7 0 0
30 | JV AKTOR-BISTONISATOMO GREECE 51,00 2006-2007 0 0
31 | JV AKTOR SA-JP AVAX SA-PANTECHNIKI SA-ATTIKAT ATE GREECE 59,27 2007 0 APX
32 | IV TEO SA-AKTOR SA GREECE 49,00 2007 0 APX
33 | JV AKTOR ATE-TERNA SA GREECE 50,00 2007 0 APX
34 | JV ATHINA SA- AKTOR SA GREECE 30,00 2007 0 APX
35 | JV AKTOR SA- STRABAG AG N1 GREECE 50,00 2007 0 APX
36 | JV KASTOR — AKTOR — MESOGEIOS GREECH 52,35 - 0 APX
37 | JV(CARS) LARISA (EXECUTIONER) GREECE 81,70 2007 0 0
38 | JVAKTOR - AEGEK - EKTER - TERNA EKTEL. GREECE 52,00 2006-2007 0 0
39 | JV ANAPLASIS ANO LIOSION (AKTOR - TOMI) GREEE 100,00 2007 0 0
40 | JIV TERNA -AKTOR-J&P-AVAX GREECE 49,50 2002-2007 0 0
41 | JV TERNA -AKTOR-J&P-AVAX GREECE 49,50 2002-2007 0 0
42 | AKTOR S.A.-ALTE SA. GREECE 50,00 2003-2007 0 0
AR e BT I B
44 | JNV AKTOR S.A. - ALTE S.A. - EBEDOS S.A. GREECH 66,67 2002-2007 0 0
45 | JV AKTOR S.A. -ATHENS S.A. &TE- EBEDOS S.A. GREECE 74,00 2005-2007 d 0
46 | IV GEFIRA GREECE 20,32 . 0 0
47 | JVAEGEK - BIOTER S.A. - AKTOR S.A. - EKTER S.A. GREECE a0, 2007 0 0
48 | JVAKTOR S.A. — ATHENS S.A. — THEMELIODOMI S.A. GREECE| 1,00 2006-2007 0 0
49 | JV AKTOR SA. - J&P - AVAX S.A. GREECE 50,00 2003-2007 0 0
50 | JV AKTOR S.A. - THEMELIODOMI S.A.ATHENS S.A. GREECE 33,33 2003-2007 0 0
51 | JV AKTOR S.A. - THEMELIODOMI S.A.ATHENS S.A. GREECE 66,66 2003-2007 0 0
52 | YV AKTOR-TOMI-ALTE-EBEDOS GREECE 45,33 2003-2007 0 0
53 | IV AKTOR S.A-SOCIETE FRANCAISE EQUIPEVENT CREECE 65.00 003.2007 5 5
Py e e I Tl B
55 | JV TOMIABETE - AKTOR S.A. (HOS.LAMIAS) GREECE 100,00 20042007 | 0 0
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(1/0) | (APP/APX)
56 JIV AKTOR S.A.- ATHENS S.A. -EBEDOS S.A. GREECH 49,00 2004-2007 0 0
57 JIV AKTOR S.A.- ATHENS S.A -THEMELIODOMI S.A. GEECE 63,68 2004-2007 0 0
58 J/V TODINI COSTRUZIONI GENERALI S.AKTOR S.A. GREECE 40,00 2003-2007 0 0
59 JIV EKTER S.A.. — AKTOR S.A. GREECE 50,00 2003-2007 0 0
60 Js/\g{/;"/E’;I;LOSAS.';fEI‘DraMSO:ECHNlKI S.A. - THEMELI@OMI GREECE 25.00 } 0 0
61 JIV ATHENS S.A. — AKTOR S.A. GREECE 50,00 2006-2007 0 0
62 AKTOR S.A. — PANTECHNIKI S.A. GREECE 100,00 2006-2007 0 0
63 AKTOR S.A. — ATHENS S.A. GREECE 50,00 2006-2007 0 0
64 JIV AKTOR SA-ERGOSIN SA GREECE 50,00 2007 0 0
65 JIV J. & P.-AVAX SA-AKTOR SA GREECE 50,00 2007 0 0
66 JIV ATHINA SA-AKTOR SA GREECE 50,00 2007 0 0
67 JV AKTOR COPRI UAE 50,00 - 0 APX
68 JV QATAR UAE 40,00 - 0 APX
69 %I\E/pﬂ'\flrlMSéﬁ%H)ELECTOR S.A. XYTA ANO LIOSIOS GREECE 100,00 2003-2007 0 0
70 JIV ERGOU AMIGDALEZAS GREECE 34,00 2003-2007 0 0
71 J/V TOMI- MARAGAKIS ANDR. (2005) GREECE 65,00 @B-2007 0 0
72 JIV TOMI S.A. ELTER S.A. GREECE 50,00 2006-2007 0 0
73 JIV TOMI S.A. - AKTOR S.A GREECE 100,00 2006-2007 0 0
74 JIV KASTOR - TOMI S.A. GREECE 100,00 2006-2007 0 0
75 JIV KASTOR S.A.ELTER S.A. GREECE 50,00 2004-2007 0 0
76 JIV KASTOR S.AERTEKA S.A GREECE 50,00 2007 0 0
77 J/V BISTONIS S.A-ERGO S.A. -LAMDA TECHN. S.A. EHECE 50,00 2004-2007 0 0
78 J/V BISTONIS S.A. - TECHNOGNOSIA HPEIROU LTD. GECE 90,00 2006-2007 0 0
79 ERGO S.A..- TOMI S.A. GREECE 15,00 2006-2007 0 0
80 JIV TOMI S.A. - ARSI S.A GREECE 67,00 2006-2007 0 0
81 JIV TOMI SA — CHOROTEXNIKI SA GREECE 50,00 200607 0 0
82 J/IV BISTONIS SA ATOMON SA (MYKONOS ISLAND PORT) GREECE 50,00 2006-2007 q 0
83 J/V BISTONIS SA ATOMON SA (CORFU ISLAND PORT) GREECE 50,00 2006-2007 0
84 J/IV HELECTOR-TECHNIKI PRSTAS. GREECE 60,00 2006-2007 0 0
85 J/IV SANITARY LANDFIELD TAGARADON GREECE 30,00 2B-2007 0 0
86 iIXNI\Ig'E:ISECIJ-(SEligiASN/;\).—HELECTOR S.A.-BILFINGER (SANITAR GREECE 35,00 2004-2007 0 0
87 J/V HELECTOR S.A-BILFINGER BERGER (CYPRQOSTA PAFOY) CYPRUS 55,00 2006-2007 0 0
88 J/V DETEALA-HELECTOR-EDL LTD GREECE 30,00 20027 0 0
89 |J:/|\|f|g)ELECTOR S.A- MESOGIOS S.A. (SANITARY LANDFIELD GREECE 99,00 2006-2007 0 0
90 \KA/XUHREéEAi';?SR) S.A- MESOGIOS S.A. (SANITARY LANDFIELD GREECE 65,00 2006-2007 0 0
91 JH/\R/A-IKELIIngOR S.A- MESOGIOS S.A. (SANITARY LANDFIELD GREECE 30,00 2006-2007 0 0
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- ilell-lTEl_li_ll)ECTOR S.A MESOGIOS S.A. (SANITARY LANDFIELD CREECE 70,00 2006.2007 o 0
o | IR S e I | ovnes | w0 | _sowaor | o0
94 | JNV HELECTOR -PANTECHNIKI -ARSI GREECE 80,00 . 0 0
95 | JV LAMDA TECHNIKI-ITHAKI AND HELECTOR GREECE 3000 - 0 0
96 | JVHELECTOR -CYBARCO CYPRUS 65,00 2006-2007 0 APX
97 | JV HELECTOR ~ERGOSYN SA GREECE 70,00 . 0 APX
98 | JNV BILFIGER BERGER — MESOGIOS - HLEKTOR GREECE 29,00 ; 0 APX
99 | JV TOMI SA — HLEKTOR SA GREECE 99,00 . 0 APX
100 | IV KASTOR-P&C DEVELOPMENT GREECE| 70,00 2007 0 APX
101 | IV AKTOR-ARCHIRODON-BOSKALIS(THERMAIKI ODOS) GEECE 50,00 2006-2007 0 APX
102 | IV AKTOR - ERGO SA. GREECE 55,00 2007 0 APX
103 | IV AKTOR S.A.-J&P ABAX S.A.- TERNA S.AME A STAGE GREECE 56,00 2007 0 APX
104 | IV AKTOR S.A.-J&P ABAX S.A.- TERNA S.AME B STAGE GREECE 56,00 2007 0 APX
105 | IV AKTOR S.A - ATHENS GREECE 50,00 2006-2007 0 APX
106 | IV AKTOR S.A — PANTECHNIKI - INTRAKAT GREECE @67 2007 0 APX
107 | IV HOCHTIEF- AKTOR S.A -J&P-VINCI-AEGEK-ATHENS GREECE 19,30 2007 0 APX
108 | IV AKTOR S.A — PANTECHNIKI SA GREECE 100,00 @0 0 APX
109 | IV VINCI-J&P AVAX-AKTOR SA-HOCHTIEF-ATHENS GRECE 18,00 2007 0 APX
110 | IV AKTOR SA -STRABAG SA MARKETS GREECE 50,00 o 0 APX
111 | IV PANTECHNIKI SA—ARCHITECH SA GREECE 50,00 0GB-2007 0 APX
o | LA ATECR A ST RS | e | wer | oo | o o
113 | IV PANTECHNIKI SA-GETEM SA-ELTER SA GREECE 33, 2007 0 APX
114 | IV ETETH SA-JEP-AVAX SA-TERNA SA-PANTECHNIKI & GREECE 18,00 - 0 APX
115 | IV PANTECHNIKI SA -J&P AVAX SA —BIOTER SA GREEE 39,32 ; 0 APX
116 | IV PANTECHNIKI SA —EBEDOS SA GREECE 50,00 2007 0 APX
117 | IV PANTECHNIKI SA — GANTZOULAS SA GREECE 50,00 - 0 APX
118 | IV ETETH SA-J&P-AVAX SA-TERNA SA- PANTECHNIKEA GREECE 18,00 - 0 APX
119 | IV PANTECHNIKI SAOTO PARKING SA GREECE 50,00 2006-2007 0 APX
120 | WY IV PANTECHNIKI SA-ALTE = TODINI- ITINERA - GREECE 29,70 2006-2007 0 APX
121 | IV TERNA SA- PANTECHNIKI SA GREECE 16,50 . 0 APX
122 | IV PANTECHNIKI SA —ARCHITEX SAOTO PARKING SA GREECE 45,00 2003-2007 0 APX
123 | IV TERNA SA- PANTECHNIKI SA GREECE 40,00 2007 0 APX
124 | IV PANTECHNIKI SA-EDOK ETER SA CAMERO 70,00 2007 0 APX
125 | 3V PANTECHNIKI SA-XANTHAKIS SA GREECE 55,00 00 0 APX
126 | IV PANTECHNIKI SA-LMN SA GREECE 80,00 . 0 APX
127 | 3V PROET SA - PANTECHNIKI SA —VIOTER SA GREECH 39,32 - 0 APX
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128 JIV KASTOR — ERGOSIN SA GREECE 70,00 2007 1 APP
129 JIV AKTOR SA - ERGO SA GREECE 65,00 2007 1 APP
130 JIV AKTOR SA - PANTRAK GREECE 80,00 2007 1 APP
131 JIV AKTOR - PANTECHNIKI GREECE 100,00 - 1 APP

132 JIV AKTOR — TERNA - J&P GREECE 33,33 - 1 APP

133 JIV AKTOR — ATHENS (PSITALLEIAA435) GREECE 50,00 - 1 APP
134 | J/V AKTOR — ATHENS (PSITALLEIAA437) GREECE 50,00 - 1 APP
135 JIV AKTOR — ATHENS (PSITALLEIAA438) GREECE 50,00 - 1 APP

On 31.03.2008 it was not consolidated, whereasag been consolidated in the financial statementthef
previous period, the Joint Venture “J&P AVAX SA KAOR SA — North part of Kallidromo Tunnel”, in whic
AKTOR participated with 29.42% due to the completaf the project and cease of the Joint Venture.

7.4 In the line of the consolidated Balance sheetestments in Joint - Ventures, the participationt doother
non important Joint — Ventures appears which i® euB89 thous. at 31.03.2008, and euro 2.277 thatus.
31.12.2007. The Group share in the results of thementioned Joint - Ventures appears in the atocoluprofit
and loss statement, Profits/ (losses) from Joimtrtures and for the first quarter of 2008 amoumbeduro 335
thous. and euro 1.623 thous. for the first quea@£7.

The companies that are not included in the conatitid along with the respective reasons are showthe
following table These participations are preseritedhe financial statements at acquisition costiuced by
accumulated depreciation and accumulated impairetearges., euro 120 thous.

No COMPANY REG. DIRECT % INDIRECT % TOTAL % REAS,\?C')\‘,\IS FOR
OFFICE | PARTICIPATION | PARTICIPATION | PARTICIPATION | o o NON
"BILFINGER BERGER
UMWELT HELLAS -AKTOR INACTIVE & NON
1| SA —HELECTOR SA" GREECE 63,33 63,33\ MPORTANT
(PSITALIA)
INACTIVE —UNDER
2 | INTEGRATION LTD GREECE 33,33 s3.33) MU iBATION
INACTIVE & NON
3 | TECHNOVAX SA GREECE 26,87 11,02 a7gq NCTUEE NG
INACTIVE ~UNDER
4 | TECHNOLIT SA GREECE 33,33 3333 M OIbATION
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8 Receivables

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

All amounts in Euro thousands.

CONSOLIDATED FIGURES COMPANY FIGURES

31-March-08 31-Dec-07 31- March -08 31- Dec -07
Customers 293.427 261.815 299 128
Customers — Related parties 13.637 9.779 2.247 3.388
Less: Provisions for impairment (8.061) (7.912) (67) (67)
Trade receivables net 299.003 263.682 2.478 3.449
Prepayments 14.578 11.423 430 430
Amount due from customers for contract work 173.324 171.603 - -
Income tax prepayment 11.386 3.502 - -
Loans to associates 13.596 13.228 4.779 4.754
Prepayments for operating leases 41.356 42.057 - -
Long-term time deposits 124.000 30.000 - -
Other receivables 370.653 276.640 7.629 27.699
Other receivables -Related parties 1.409 1.149 9.222 2.850
Total 1.049.306 813.285 24.538 39.181
Non-current assets 120.893 72.809 31 31
Current assets 928.413 740.476 24.507 39.150

1.049.306 813.285 24.538 39.181

The account ‘Other Receivables’ with a consolidatetl amount of euro 370,7 million includes eur®,&
million from ‘Claims from Joint Ventures,” euro &4 million from ‘Down payments to Suppliers/Crexlg and
Sl (IKA), prepaid and withheld taxes and VAT debiteuro 69,7 million from “Other Deptors”,69,5 ltion

from “Income receivable”, euro 45,0 mil from “Lorigrm term deposits” and euro 18,9 mil. from Redgliea
Checks”.

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

All amounts are in Euro thousands.

CONSOLIDATED COMPANY

DATA DATA

Balance as of January ¥ 2007 7.490 67

Balance as of March 31 2007 7.490 67
Provisions for impairment 422 -

Balance as of December 312007 7.912 67
Provisions for impairment 75 -

Impairment of receivables within the period 74 -

Balance as of March 31 2008 8.061 67
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Receivables can be analyzed on the following ceresn

CONSOLIDATED DATA COMPANY DATA
31-March-08 31-Dec-07 31- March -08  31- Dec -07
EURO 930.295 712.307 24.538 39.181
KUWAIT DINAR (KWD) 21.186 18.985 - -
US DOLLAR ($) 7.124 7.234 - -
ROMANIA NEW LEI (RON) 8.154 10.348 - -
CYPRUS POUND (CYP) 4919 9.525 - -
UNITED ARAB EMIRATES
DIRHAM (AED) 58.061 45.496 - -
QATAR RIYALS (QAR) 19.380 9.197 - -
OMAN RIYALS (OMR) 186 193 - -
1.049.306 813.285 24.538 39.181

The book value of long term receivables is appraxéario their fair value.

9 Share capital

COMPANY FIGURES

Number of shares Share Capital Share premium Own Sires Total
1 January 2007 158.847.328 128.666 399.946 - 528.61
31 March 2007 158.847.328 128.666 399.946 - 528.612
Issuance of new shares / (decrease) 18.153.985 162.6 124.932 - 177.546
Capitalization of share premium
account - 1.031 (1.031)
31 December 2007 177.001.313 182.311 523.847 - 18%5.
1 January 2008 177.001.313 182.311 523.847 - 708.15
(Purchase) / Sale of own shares (662.663) - - H.12 (5.124)
31 March 2008 176.338.650 182.311 523.847 (5.124) 01.034

On 21.1.2008 the Board of Directors of the compahiINIKI TECHNODOMIKI TEB S.A. decided the start of
the purchase of own shares according to articlpak61 of c.l. 2190/1920, in application of theod<.0.12.2007
decision of the Extraordinary Shareholders Geniliedting. The purchases will be conducted accortlinthe
terms of the European Commission Directive 2273820Mhe company is going to purchase own shares tiet
amount of 10% of its share capital during the pkrfimm 24.1.2008 to 9.12.2009 and the price ramsgset
between minimum 5.00 euro per share and maximu®0l1&uro per share. On 31.03.2008 the number of own
shares holding by the company amounts to 662.6&&stand their acquisition value is 5.124 thou.
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10 Other Reserves

All amounts are in Euro thousands.

CONSOLIDATED FIGURES

Foreign
exchange
Statutory Special Untaxed Available for differences Other

Note reserve reserves reserves sale reserve reserves reserves Total
1 January 2007 23.242 47.112 71.685 31.097 341 - 439 212.921
Currency translation
differences - - - - 8 - 8
Transfer to the income
statement 32 2.519 (3.879) - - - - (1.327)
Change in the value of
available for sale - - - 346 - - - 346
31 March 2007 23.274 49.631 67.806 31.444 349 0 483. 211.948
Currency translation
differences - - - - (2.929) - - (2.929)
Subsidiaries acquisition /
absorption & spinoff sector - - - (33.409) - - - (33.409)
Transfer to the income
statement 3.744 (11.788) 6.709 - - - 6 (1.329)
Change in the value of
available for sale - - - 2.381 - 3.925 - 6.306
Other 1) 158 - - - - (156) 1
31 December 2007 27.017 38.001 74.516 416 (2.580) .92 39.293 180.587
1 January 2008 27.017 38.001 74.516 416 (2.580) 23.9 39.293 180.587
Currency translation
differences - - - - (6.063) 56 21 (5.987)
Change in the value of
available for sale - - - (110) - (7.330) - (7.440)
Other - - - - - - 163 163
31 March 2008 27.017 38.001 74.516 306 (8.643) 49)3 39.477 167.323

Statutory Special Untaxed Available for Other

COMPANY FIGURES reserve reserves reserves sale reserve reserves Total
1 January 2007 13.622 19.578 55.935 30.942 3.904 123.980
Transfer from the income statement - 2.519 (3.879) - - (1.360)
Change in the value of available for sale - - - 339 - 339
31 March 2007 13.622 22.097 52.057 31.281 3.904 122.960
Subsidiaries acquisition / absorption & spinoff
sector - - - (33.409) - (33.409)
Transfer from the income statement 1.799 3.481 1®.0 - 6 3.273
Change in the value of available for sale - - - 28.1 - 2.128
31 December 2007 15.421 25.577 50.044 - 3.910 94.952
1 January 2008 15.421 25.577 50.044 - 3.910 94.952
31 March 2008 15.421 25.577 50.044 - 3.910 94.952
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Regarding the nature of the amounts affected “Mefitfioss directly recognized in Net Equity” acatun the

consolidated figures of the Statement of changesjuity in page 5, the amount of loss euro 7,26 ik derived
by the decrease in the cash flows hedging resenthé amount of euro 7,330 thou, the decreaseash®eserve
for sale for the amount of euro 110 thou and tlueeiase of Other Reserves for the amount of eurotli®3 as

presented in the table above with the consolidéteaes. Minority Rights amounting to euro 913 thefiers to

the third parties proportion in the cash flows Hadgeserve.

11 Borrowings

All amounts in Euro thousands.

CONSOLIDATED FIGURES COMPANY FIGURES

31-March-08 31-Dec-07 31- March -08 31- Dec -07
Long-term borrowings
Bank borrowings 729.261 714.746 - -
Finance leases 4.807 3.845 - -
Bond Loan 142.564 25.208 - -
Total long-term borrowings 876.632 743.799 - -
Short-term borrowings
Bank overdrafts 26.482 24.205 - -
Bank borrowings 275.082 284.839 29.318 11.000
Bond Loan 10.053 6.369 - -
Finance leases 2.271 1.558 - -
Total short-term borrowing 313.887 316.971 29.318 11.000
Total borrowings 1.190.519 1.060.771 29.318 11.000

Total borrowings balance includes amounts from Isoaath diminished security with non recourse debtte
parent company total amount euro 729.186 thousn fomncessions companies and more specifically, euro
645.757 th. from the company ATTIKI ODOS SA, eua48L0 thous. From the company MOREAS SA and euro
28.019 thous. from THERMAIKI ODOS SA.

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

CONSOLIDATED FIGURES

till 6 months 6-12 months >12 months Total
31December2007
Total loans 281.056 194.701 585.013 1.060.771
281.056 194.701 585.013 1.060.771
till 6 months 6-12 months >12 months Total
31 March 2008
Total loans 354.981 194.541 640.997 1.190.519
354.981 194.541 640.997 1.190.519
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COMPANY FIGURES

till 6
till 6 months 6-12 months months
31December2007
Total loans 11.000 - 11.000
11.000 - 11.000
till 6
till 6 months 6-12 months months
31 March 2008
Total loans 29.318 - 29.318
29.318 - 29.318
Long term loans expiry dates are the following:
CONSOLIDATED FIGURES
31-March-08 31-Dec-07
Between 1 and 2 years 174.409 52.517
Between 2 and 5 years 139.666 102.875
Over 5 years 562.557 588.407
876.632 743.799
Total loans can be analyzed in the following cucies:
COMPANY
CONSOLIDATED DATA DATA
31-March-08 31-Dec-07 31- March -08 31- Dec -07
EURO 1.151.472 1.040.472 29.318 11.000
KUWAIT DINAR (KWD) 3.498 3.579 - -
US DOLLAR ($) 1.474 - - -
ROMANIA NEW LEI (RON) 1.852 - - -
UNITED ARABIC EMIRATES DINAR
(AED) 20.890 15.221 - -
QATAR RIYALS (QAR) 11.333 1.498 - -
1.190.519 1.060.771 29.318 11.000

Book value of loans is approximate to their failuea

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

31-March-08 31-Dec-07
Financial leases obligations — minimum
number of leases
Till 1 year 3.911 2.071
From 1 to 5 years 3.755 3.972
Total 7.666 6.044
Minus: Future financial debits of financial
keases (588) (640)
Present value of liabilities due to financial
leases 7.078 5.404
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The present value of liabilities of financial lease analyzed below:

31- March -08 31- Dec -07
Till 1 year 3.522 1.667
From 1 to 5 years 3.557 3.736
Total 7.078 5.404

12 Grants
All amounts in Euro thousands.

CONSOLIDATED Note. 31- March -08 31- Dec -07
At the beginning of the year 25.792 22.386
Subsidiaries acquisition / absorption before the
IFRIC 12 - 343.359
Effect of the retroactive application of IFRIC 12 19 (339.283)
Subsidiaries acquisition / absorption after thRIE
12 - 4.077
Additions 328 1.632
Transfer to the income statement to other income -
expenses (354) (2.302)
At the end of the year 25.766 25.792

Grants presentation for the fiscal year ended o£232007 has been restated due to the applicatitfiRdC 12
resulting to the reduce of the account Acquisitsasbrption of subsidiary for the amount of 339,2B8u
regarding ATTIKI ODOS SA (note. 19).

13 Trade and other payables
The Company’s liabilities from its commercial adtiyvare free of interest rates.

All amounts in Euro thousands.

CONSOLIDATED COMPANY

31-March-08 31-Dec-07 31- March -08 31- Dec -07
Suppliers 190.896 156.707 299 514
Accrued expenses 45.800 23.633 148 3
Insurance organizations and other taxes/ duties 27.048 54.695 3.675 5.959
Amount due to suppliers for contract
work 71.356 64.202 - -
Downpayment for operating leases 4.683 4.845 - -
Other liabilities 353.199 323.156 3.719 5.730
Total liabilities to associates 177 3.823 452 165
Total 693.158 631.061 8.294 12.371
Long term 31.322 48.586 209 209
Short term 661.836 582.475 8.085 12.163
Total 693.158 631.061 8.294 12.371
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The account “Other Liabilities” of an amount of euU853,2 mil. includes an amount of euro 196,4 findm
“Customer Advances”, 54,6 mil. from “Other Cred#&tr40,9 mil. from “Liabilities to Subcontractors39,7 mil.
from “Liabilities to Joint Ventures” and 21,6 mftom “Payees from the provision of services andfStéages
due”.

Total liabilities can be analyzed in the followiogrrencies:

CONSOLIDATED COMPANY

31-March-08 31-Dec-07 31-March-08 31-Dec-07
EURO 545.564 491.410 8.294 12.371
KUWAIT DINAR (KWD) 20.416 18.291 - -
BAHREIN DINAR (BHD) 1 - - -
US DOLLAR ($) 50.104 51.207 - -
ROMANIA NEW LEI (RON) 16.236 18.517 - -
BRITISH POUND (£) 92 371 - -
CYPRUS POUND (CYP) 4.996 6.379 - -
UNITED ARABIC EMIRATES DIRHAM
(AED) 41.798 30.695 - -
QATAR RIYALS (QAR) 12.927 12.731 - -
OMAN RIYALS (OMR) 1.025 1.460 - -

693.158 631.061 8.294 12.371
Book value of long term liabilities is approximatetheir fair value.
14  Provisions
All amounts in Euro thousands CONSOLIDATED COMPANY
Provision for
acquisition of
Note. minority
interest in Other Other
subsidiary provisions  Total provisions Total

1-Jan-07 18.327 1.842 20.169 76 76
Additional provisions of the fiscal year 709 709
Currency translation differences 3 3
Used provisions of the fiscal year - (6) (6)
31-March-07 18.327 2.548  20.875 76 76
Additional provisions of the fiscal year 3.801 3.801 575 575
Subsidiaries acquisition / absorption before the
IFRIC 12 351 351
Effect of the retroactive application of IFRIC 12 91 59.509 59.509
ubsidiaries acquisition / absorption after thellER
12 59.860 59.860
Unused provisions of the fiscal year (179) (179)
Currency translation differences (214) (214)
Used provisions of the fiscal year (61) (61)
31-Dec-07 18.327 65.755 84.082 651 651
1- Jan -08 18.327 65.755 84.082 651 651
Additional provisions of the fiscal year 7.574 7.574
Subsidiaries acquisition / absorption 108 108
Currency translation differences ) @)
Used provisions of the fiscal year - (2.145)(2.145)
31- March -08 18.327 71.285 89.612 651 651
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CONSOLIDATED DATA COMPANY DATA
Total provisions analysis: 31-March -08 31-Dec-07 31- March-08  31- Dec -07
Long-term 87.069 80.544 651 651
Short-term 2.543 3.539
Total 89.612 84.082 651 651

Referring to the Consolidated data, the provisionthe purchase of a minority shareholding to askliary,
reflects the provision that "REDS S.A." has recagdifor the cover of a purchase obligation from QFB3%
of the shares it holds in the subsidiary "LOFOS B S.A." for a minimum price which is determinéxy the
relevant contract as of 28/02/2002. The amourthefprovision stands at euro 18.3 mil. and haseamed the
cost of investment of "REDS S.A." to the said sdiasly. As a result, the subsidiary is consolidagdl00%.
From Other provisions, amount of euro 59.509 thefars to the retroactive application of IFRIC 12 AT TIKI
ODOS SA (note 19), amount of euro 5.506 thou.reterthe provision for heavy maintenance of the esson
contract of ATTIKI ODOS SA, amount of euro 2.38@th refers to tax provision for unaudited years ambunt
of euro 3,885 thou to other provisions.

Referring to Company data, amount of euro 651 tteders to tax provision for unaudited years for Barent
Company.

15 Earnings per share

CONSOLIDATED DATA 01.01-31.03.08 01.01-31.03.07

Consolidated profit attributable to shareholddrthe

parent (€ thousands) 20.399 16.139
Weighted average number of common shares (in tihhos$a 176.899 158.847
Basic and reduced earnings per share (€) 0,12 0,10

COMPANY DATA 01.01-31.03.08 01.01-31.03.07

Consolidated profit attributable to shareholddrthe

parent (€ thousands) 936 202
Weighted average number of common shares (in thos$a 176.899 158.847
Basic and reduced earnings per share (€) 0,01 0,00

16 Dividends per share

The Board of Directors proposed the distributioradbtal dividend amount for the year 2007 of €880.236,34
(2006: € 28.592.519,04 and 2005: € 25.415.572,483 D,18 (2006: € 0,18 and 2005: € 0,16) per shereh is
expected to be confirmed at the annual Ordinaryeditdders Meeting which will be held in June 2008e
present financial statements do not reflect th@gsed dividend 2007.

17 Contingent Receivables & Liabilities

Legal cases against the Group exist for indust@aidents happened during the work of construgimjects

from companies or joint ventures that the Grougigipates. Because of the fact that the Group liy fasured

against industrial accidents, it is anticipated tha substantial burden will occur from a negatieairt decision.
Other legal or under arbitration disputes as wellhee pending court or arbitration bodies rulingsrzot expected
to have material effect on the financial positiarttee operations of the Group or the Parent Compaaualyfor this
reason no relevant provisions have been made
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(b) Tax unaudited years for the companies of theu@ithat are under consolidation are presentecbie R. The
unaudited year for the parent company is 2006-2@dup tax liabilities for these years have notrbget
finalized and therefore additional charges mayeaniken the audits from the appropriate authoritigisbe made
(note 14).

(c) Group has contingent liabilities in relationtanks, other guarantees, and other matters thatithin Group
common operations and from which no substantiaddumwill arise.

18 Related Parties Transactions
All amounts in Euro thousands.
The amounts regarding sales and purchases fronbafmningof the period as well as the balanve ahbo

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

CONSOLIDATED FIGURES COMPANY FIGURES
31-March-08 31-March-07 31Map-08 31- March 07

a) Sales of Goods and Services 6.874 4.046 6.851 581
Sales to Subsidiaries - - 6.822 383
Sales to affiliate companies 6.065 4.046 29 197
Sales to related parties 809 - - -

b)  purchase of Goods and Services 1.506 947 1.077 714
Purchase from subsidiaries - - 1.077 714
Purchase from affiliate companies - 947 - -
Purchase from related parties 1.506 - - -

c) Remuneration for management and members of 940 556 140 134
the Board

d) Salesto management and members of the Board 6 - - -

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

a) Receivables 28.642 24.156 16.247 10.991
Receivables to subsidiaries - - 9.502 4.255
Receivables to affiliate companies 14.527 9.968 .664 1.654
Receivables to related parties 14.115 14.188 25.08 5.082

b) Liabilities 177 3.823 452 165
Liabilities from subsidiaries - - 452 165
Liabilities from affiliate companies 2 3.322 - -
Liabilities from related parties 175 501 - -

c) Claims from management and members of the 43 50 - -
Board

d) Liabilities from management and members of the 8 104 - -
Board
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19 Restatement of comparative figures due to retroacte implementation of IFRIC 12

All amounts in Euro thousands.

Published on Restatements Restated on
note 31.12.2007 due to IFRIC 12 31.12.2007
ASSETS
Intangible assets 5 170.992 664.151 835.143
Prepayments for long term leases 946.007 (92%.00 -
State Financial contribution (IFRIC 12) 1.932 1.932
(279.924)
LIABILITIES
Profit/ (loss) carried forward 71.623 (150) 413
Grants 12 365.075 (339.283) 25.792
Other long term provisions 14 21.034 59.509 80.5
(279.924)

IFRIC 12 implemented from January 1st 2008 in thecession companies ATTIKI ODOS SA, THERMAIKI
ODOS SA and MOREAS SA. In the first two companiesvhich the concession agreements had alreadynbegu
in 2007, the said interpretation had retroactivieatf The effect of the said interpretation refdrri® the
accounting treatement of the figures presentechénabove table, in column “Published on 31.12.200He
adjustments are presented in column “RestatemestsodlFRIC 12"

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

2. The number of employees as at 31.03.2008 was 3Ghforparent company and 5.534 for the Group
(excluding Joint Ventrures) and as at 31.03.20@7¢fevant numbers were 39 and 3.715 respectively.

3. At the end of March 2008 pursuant to the decisibapproval of the Prefecture of Athens/East Sectiba
merger process for the jointly and alongside alismrpof AEOLIKI PANIOU SA, TERPANDROS
AEOLIKA PARKA SA and AEOLIKI ANTISSAS SA from TETRROLIS AEOLIKA PARKA SA was
completed, in accordance with the provisions dtkes 68 par. 2, 69-70 and 72-77 of codified lav@@1920
in conjunction with articles 1-5 of law 2166/19%3, in use, with December 31, 2007 being the Balaheet
transformation date for each of the participatirmgnpanies. Within April 2008 the company TETRAPOLIS
AEOLIKA PARKA SA changed its corporate name intolENIKI TECHNODOMIKI ANEMOS SOCIETE
ANONYME OF ELECTRIC POWER PRODUCTION with distineé titte ETLEB ANEMOS SA

21 Facts after the Balance Sheet date

1. Within the framework of the purchase of own shagmsgram (note 9) the Company as at 28.05.2008,
date of approval of the consolidated financial estants, holds 1,465,759 shares, i.e. 0.828% of the
company’s share capital. The acquisition cost es¢hshares stood at euro 11,492 thou.

2. After the completion of the obligatory public pragad, AKTOR SA through the 100% percent subsidiary
AKTOR CONSTRUCTION INTERNATIONAL LTD and the subsaty of the later SVENON
INVESTMENTS LTD, resulting to own 67.00% of thetédl in the Bucharest Stock Exchange (Rasdaq)
company INSCUT BUCURESTI SA. After the results detdue diligence and the increase (from

(37) / (38)



ELLINIKI TECHNODOMIKI TEB S.A.
I o CIIVIM T Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 31 March 2008

60.00% to 67.00%) of the holding of AKTOR SA in INBT BUCURESTI SA, the final acquisition
price amounted 10.72 mil. euros.

3. Within April 2008, the subsidiary MARKOPOULOU MINESA changed its corporate name into
ANAPLASI MARKOPOULOU SA.

4. As at 09.04.2008, ELLINIKI TECHNODOMIKI TEB SA preeded with the issuance of a bond loan
amounting to euro 75 million, with the potentialibf gradual disbursement, that will be used to
restructure existing short term bank debt of thengany as well as the company's investment needs.
The loan has 3-year maturity and it was issuedoperation with EFG EUROBANK ERGASIAS SA.
and EFG Private Bank (Luxembourg) SA.

5. As at 23.04.2008 ELLINIKI TECHNODOMIKI TEB SA proeeled with the issuance of a bond loan
amounting to euro 50 million, with the potentialiof gradual disbursement, that will be used to
restructure existing short term bank debt of thegany as well as the company's investment needs.
The loan has 3-year maturity and it was issuedomperation with NATIONAL BANK OF GREECE
SA. and NATIONAL BANK OF GREECE (CYPRUS) LTD.

6. In accordance with the provisions of article 19 §5&/2007 and in view of the Ordinary Shareholders
General Meeting, that will take place on June W& it is proposed to the Ordinary Shareholders
General Meeting to decide on the amendment, comopletabolishment and renumbering of the
provisions of the company's article of associafionfunctionality reasons as well as to adapt te th
provisions of L. 3604/2007 and its codification. Amdment plan of the company's article of associatio
as this will be in force after the amendments #rat proposed to the Ordinary Shareholders General
Meeting, has been sent to Athens Exchange anddsaahilable on the company's website.

Kifissia, May 28, 2008

THE CHAIRMAN OF THE BOARD THE MANAGING DIRECTOR THE FINANCIAL MANAGER THE HEAD OF
OF DIRECTORS ACCOUNTING DEPT
ANASTASSIOS P. KALLITSANTSIS LEONIDAS G. BOBOLAS LEXANDROSK. EVANGELOS N. PANOPOULOS

SPILIOTOPOULOS
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