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ELLAKTOR S.A.
‘ ELLAKTOR Interim Condensed Financial Statements

according to International Accounting Standard 34
for the period 1 January to 30 September 2008

Balance sheet

All amounts are in thousand Euros CONSOLIDATED COMPANY
note 30-Sep-08 31-Dec-07 30-Sep-08 31-Dec-07
ASSETS
Non-current assets
Property ,plant and equipment 438.897 338.416 7387 23.004
Intangible assets 5,23 852.918 836.115 145.515 145.516
Investment property 6 129.690 110.581 45,919 46.576
Investments in subsidiaries - - 666.583 570.527
Investments in associates 151.775 140.368 35.369 38.790
Investments in Joint Ventures 7.4 2.133 2.277 8 158
Financial assets available for sale in the lonmter 7.5 7.899 3.054 - 3
Deferred tax asset 8.997 14.373 - -
Prepayments for long term leasing 23 1.340 - - -
Government Financial Contribution (IFRIC 12) 23 4 1.932 - -
Derivative financial instruments 8 5.885 5.123 - -
Other non-current receivables 9 54.745 72.809 31 1 3
1.656.685 1.525.048 921.162 824.603
Current assets
Inventories 77.451 38.236 - -
Trade and other receivables 9,23 1.279.923 739.504 33.255 39.150
Financial assets at fair value through profit @slstatement 20 81 - -
Cash and cash equivalents 645.586 692.636 8.845 27.639
2.002.979 1.470.457 42.100 66.789
Total assets 3.659.664 2.995.505 963.262 891.393
EQUITY
Equity to shareholders
Share capital 10 182.311 182.311 182.311 182.311
Reserve Premium 10 523.847 523.847 523.847 523.847
Own Shares 10 (17.922) - (17.922) -
Other reserves 11 195.380 180.587 96.170 94.952
Profits/(losses) carried forward 23 83.077 71473 49.181 62.709
966.692 958.218 833.587 863.819
Minority interest 237.550 194.850 - -
Total equity 1.204.242 1.153.067 833.587 863.819
LIABILITIES
Non-current liabilities
Long-term Loans 12 1.039.646 743.799 120.000 -
Deferred tax liabilities 32.181 16.400 464 260
Retirement benefit obligations 6.603 6.893 612 6 53
Grants 13, 23 26.461 25.792 - -
Derivatives 8 13.279 - - -
Other long-term liabilities 14 56.331 48.586 284 209
Other long-term provisions 15, 23 77.772 80.544 165 651
1.252.274 922.014 122.010 1.654
Current liabilities
Trade and other payables 14 865.259 582.475 6.701 12.163
Current income tax liabilities 19.652 16.151 184 1.997
Short-term Loans 12 295.737 316.971 - 11.000
Dividends payable 1.263 1.287 780 759
Government Financial Contribution Prepayments ¢shor
term part - IFRIC 12) 17.155 - - -
Other short-term provisions 15 4.083 3.539 - -
1.203.149 920.423 7.665 25.919
Total liabilities 2.455.422 1.842.438 129.675 27.573
Total equity and liabilities 3.659.664 2.995.505 963.262 891.393

The notes on pages 9 to 44 are an integral paineahterim consolidated financial statements.

(3)/(44)



‘ ELLAKTOR

ELLAKTOR S.A.

Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 30 September 2008

Income Statement

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

9M 2008 and 2007

note
Sales 4
Cost of Sales 16
Gross profit
Selling expenses 16
Administrative expenses 16

Other operating income/(expenses) (net) 17
Profit/(Loss) from Joint Ventures 7.4
Operating results

Income from dividends

Share of profit/(loss) from associates 7.2

Financial income (expenses) — net 18
Profits before income tax

Income tax

Net profit for the period

Distributed to:
Shareholders of the parent company
Minority rights

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

Basic 19

CONSOLIDATED COMPANY
30-Sep-08 30-Sep-07 30-Sep-08 30-Sep-07
1.254.675 636.123 1.694 1.760
(1.045.529) (569.151) (1.865) (2.169)
209.146 66.973 171) (409)
(6.162) (3.373) - -
(50.067) (23.576) (6.500) (4.807)
8.792 18.777 1.714 16.450
584 1.808 - -
162.292 60.609 (4.957) 11.233
- 122 26.907 28.504
5.697 75.303 - -
(27.300) (2.006) (2.034) 1.737
140.690 134.028 19.916 41.474
(43.341) (21.319) (365) (4.413)
97.349 112.709 19.550 37.061
69.314 185.76 19.550 37.061
28.035 6.941 - -
97.349 112.709 19.550 37.061
0,3942 0,6658 0,1112 0,2333

The notes on pages 9 to 44 are an integral paineahterim consolidated financial statements.
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ELLAKTOR S.A.
‘ ELLAKTOR Interim Condensed Financial Statements

according to International Accounting Standard 34
for the period 1 January to 30 September 2008

Q3 2008 and 2007

CONSOLIDATED COMPANY
1/7 till 1/7 till 1/7 till 1/7 till
30/9/2008 30/9/2007 30/9/2008  30/9/2007
note
Sales 463.034 220.763 516 496
Cost of Sales (388.468) (206.637) (564) (949)
Gross profit 74.566 14.127 (49) (454)
Selling expenses (2.576) (1.555) - -
Administrative expenses (19.224) (4.732) (1.479) (1.402)
Other operating income/(expenses) (net) 1.650 4.980 895 351
Profit/(Loss) from Joint Ventures 7.4 32 516 - -
Operating results 54.448 13.336 (633) (1.505)
Income from dividends - 50 - -
Share of profit/(loss) from associates 1.900 9.264 - -
Financial income (expenses) — net (9.425) (1.164) (1.393) 407
Profits before income tax 46.924 21.485 (2.026) (1.098)
Income tax (12.628) (5.560) 208 (249)
Net profit for the period 34.296 15.925 (1.818) (1.347)
Distributed to:
Shareholders of the parent company 25.788 14.901 (1.818) (1.347)
Minority rights 8.507 1.024 - -
34.296 15.925 (1.818) (1.347)

Profits per share that correspond to
the shareholders of the parent
company for the period(expressed in
Euros per share)
Basic 19 0,1474 0,0938 - -

The notes on pages 9 to 44 are an integral paineahterim consolidated financial statements.
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‘ ELLAKTOR

Interim Condensed Financial Statements

ELLAKTOR S.A.

according to International Accounting Standard 34
for the period 1 January to 30 September 2008

Statement of changes in equity

All amounts are in thousand Euros.

CONSOLIDATED

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

Dividend distribution

Balance at 30 September 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 23

Restated net earnings of the period
Issue of share capital / (reduction)
Transfer to reserves

Dividend distribution

Balance at 31 December 2007

Balance at 1 January 2008

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

Net profit/ (loss) directly recorded to equity 11

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

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

Dividend distribution

Balance at 30 September 2008

Results
Share Other Oown carried Minority
capital reserves Shares forward Total Interests Total
528.612 212.921 - (29.159) 712.374 61.692 774.066
- (65) - - )(65 48 a7
- - - 4.216) (4.276) 1.661 (2.615)
- 2.676 - - 2.676 - 2.676
- - - 105.768 105.768 6.941 112.709
- 6 - 101.491 104.102 8.651 112.753
- (6.331) - 6.331 - - -
- - - - - (89) (89)
- - - (28.593) (28.593) 12 (28.804)
- (6.331) - (22.261) (28.593) (301) (28.893)
528.612 209.201 - 50.071 787.884 70.042 857.927
- (2.856) - - (2.856) (268) (3.125)
124.932 (33.409) - 2.164 93.687 123.101 216.787
- 3.976 - (1.160) 2.816 - 2.816
- - - 24.224 24.224 1396 26.187
- - - (150) (150) - (150)
124.932 2832. - 25.077 117.719 124.796 242.515
52.614 - - - 52.614 - 52.615
- 3.675 - (3.675) - - -
- - - - - 12 12
52.614 3.675 - (3.675) 52.614 13 52.627
706.158 180.587 - 71.473 958.218 194.850 1.153.067
706.158 180.587 - B4 958.218 194.850 1.153.067
- 1.313 - - 313. 284 1.597
- - - 3.8%8) (3.858) 25.123 21.265
- (8.041) - (471) (8.512) (1.130) (9.642)
- - - 69.314 9.364 28.035 97.349
- 7(8) - 64.985 58.257 52.312 110.569
- - (17.922) - 17.9@2) - (17.922)
- 21.521 - (21.521) - - -
- - - - - (69) 9)(6
- - - (31.860) (31.860) %83) (41.403)
- 21.521 (17.922) (53.381) (49.783) (9.612) (59)395
706.158 195.380 (17.922) 83.077 966.692 237.550 2041242
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ELLAKTOR S.A.
Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 30 September 2008

‘ ELLAKTOR

COMPANY
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 - 487 - - 2.467
Net profit for the period - - - 37.061 37.061
Total recognised net profit for the period - 2.467 - 37.061 39.528
Transfer to reserves - 114 - (114) -
Dividend distribution - - - (28.593) (28.593)

- 114 - (28.707) (28.593)
Balance at 30 September 2007 528.612 126.562 - 65.583 720.756
Effect from the acquisition and other changes exghrcent
ownership of subsidiaries 124.932 (33.409) - 593.
Net profit for the period - - - (1.074) (1.074)
Total recognised net profit for the period 124.932 (33.409) - (1.074) 90.449
Issue of share capital / (reduction) 52.614 - - 52.614
Transfer to reserves - 1.799 - (1.799) -

52.614 1.799 - (1.799) 52.614

Balance at 31 December 2007 706.158 94.952 - 62.70 863.819
Balance at 1 January 2008 706.158 94.952 - 62.709 863.819
Net profit for the period - - - 19.550 19.550
Total recognised net profit for the period - - - 9.850 19.550
(Purchase) / Sale of own shares - - (17.922) .9e2%)
Transfer to reserves - 1.218 - (1.218) -
Dividend distribution - - - (31.860) (31.860)

- 1.218 (17.922) (33.078) (49.783)
Balance at 30 September 2008 706.158 96.170 (12)92 49.181 833.587

The notes on pages 9 to 44 are an integral paineahterim consolidated financial statements.
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‘ ELLAKTOR

ELLAKTOR S.A.
Interim Condensed Financial Statements
according to International Accounting Standard 34
for the period 1 January to 30 September 2008

Cash flow statement

All amounts are in thousand Euros .

Operating activities
Profit before taxes

Plus/ less adjustments for:

Depreciation

Depletion of fixed assets and intangible assets
Provisions

Exchange differences
Results of investing activity (income, expensesfipand
losses)

Interest expenses and related expenses
Plus/ Less adjustments for differences in workiagital
balances or in balances related to operating &esvi

(Increase) / decrease in inventories

(Increase) / decrease in receivables

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

Interest and similar expenses paid

Income tax paid

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

Investing activities
(Acquisition / Sale of Subsidiaries, affiliatesinje-ventures

and other investments

Purchase of fixed assets, intangible assets aredtiment in
properties

Income from the sale of tangible and intangiblestssand
investment in properties

Interest received

Loans granted to/received from affiliated parties
Dividend received

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

Purchase / (sale) of own shares

Proceeds from issued loans

Payments of loans

Payments of liabilities from financial leeses (¢appayment)
Dividends paid

Grants received
Third parties participation in subsidiaries shaapital
increased

Total inflows/ (outflows) from financing activities (c)

Net increase / (decrease) in cash and cash equivate
(@)+(b)+(c)

Cash and cash equivalents at the beginning of theepod
Cash and cash equivalents at the end of the period

CONSOLIDATED COMPANY
01.01.2008- 01.01.2007- 01.01.2008- 01.01.2007-
30.09.2008 30.09.2007 30.09.2008 30.09.2007
140.690 134.028 19.916 41.474
59.420 16.413 917 258
48 - 341 -
15.328 3.315 76 60
867 134 - -
(31.875) (95.044) (27.146) (45.950)
51.077 61 8.2 2.205 -
(34.958) 764). - -
(519.029) 28.282) 1.739 (5.639)
292.957 51.809 (3.086) 2.106
(43.310) ®.56 (2.082) -
(18.097) (17.456) (1.975) (3.376)
(86.883) (37.107) (9.094) (11.066)
(59.191) (12.689) (92.757) (5.069)
(161.899) (90.199) (4.994) (6.384)
3.811 27.082 1 22
23.858 6.232 171 1.737
2.024 (10.446) 2.883 (18.999)
7.763 7.325 25.756 37.181
(183.635) (72.695) (68.939) 8.488
(17.922) - 2.9 -
571.362 186.792 020.0 28.150
(307.136) (86.939) (11.000) -
(1.723) (1.259) - -
(41.347) (29.030) (31.839) (28.566)
798 694 - -
19.437 3.440 - -
223.469 73.698 59.239 (416)
(47.049) (36.103) (18.794) (2.994)
692.636 326.257 27.639 58.427
645.586 290.154 8.845 55.432

The notes on pages 9 to 44 are an integral paineahterim consolidated financial statements.
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ELLAKTOR S.A.
‘ ELLAKTOR Interim Condensed Financial Statements

according to International Accounting Standard 34
for the period 1 January to 30 September 2008

Notes to the interim financial information
1 General information

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

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

The shares of the Company are listed on the AtBenkange.

These interim synoptic financial statements hawentapproved for issue by the Company’s Board oé®@dars on
November 26, 2008 and are also available in thepamryls websitewww.ellaktor.com

2 Basis of preparation of interim information
2.1 General

These interim synoptic financial statements refethie period from 1 January to 30 September 2008,they
have been prepared in accordance with IAS 34 ‘imtétinancial Reporting”. These interim synopticditial
statements have been prepared in accordance witk tRRS issued and effective or issued and eddptad as
at the time of preparing these statements (Nove20@8).

The accounting policies applied in the preparatibthe interim synoptic financial statements arasistent with
those applied in the preparation of the finandialesnents as at 31 December 2007.

For the better understanding and full information readers are advised along with these interim synoti
financial statements to refer as well to the AnnuaFinancial Statements of the financial year endedta
31.12.2007, posted on the company’s website (wwwa&tor.com).

These synoptic financial statements have been prdpander the historical cost principle, except fioancial

assets that have been classified at their fairevéttwough profit or loss or available-for-sale final assets,
according to IFRS 39. Unrealised gains of lossssltieg from changes to the fair value of availatdesale

financial assets are recognised in fair value x&semuntil these assets are sold or deemed asradpdit the time
of disposal or impairment, gains or losses arei@@mo profit or loss. Impairment losses appeaimthe results
are not reversible.

Costs incurred unevenly during the financial ye@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

2.2 New standards, amendments to standards and impgetations
Certain new standards, amendments to standardsngergretations have been issued that are mandébory

periods beginning during the current reporting @&rand subsequent reporting periods. The Grou@hkiation
of the effect of these new standards, amendmemstsitmlards and interpretations is as follows.

(9) /(44)



ELLAKTOR S.A.
‘ ELLAKTOR Interim Condensed Financial Statements

according to International Accounting Standard 34
for the period 1 January to 30 September 2008

Standards effective for the year ending 31 Decer?bes

e |IAS 39 (Amendment) “Financial Instruments: Recogniton and Measurement” and IFRS 7
(Amendment) “Financial instruments: Disclosures” —Reclassification of Financial Assets

This interpretation is effective from July',12008. This amendment permits an entity to reiflasen-derivative
financial assets (other than those designated iatvédue through profit or loss by the entity upanitial
recognition) out of the fair value through profitloss category in particular circumstances. Therament also
permits an entity to transfer from the availablegale category to the loans and receivables categéinancial
asset that would have met the definition of loams @eceivables (if the financial asset had not lesignated as
available for sale), if the entity has the intentend ability to hold that financial asset for theeseeable future.
This amendment will not have any impact on the @i®tinancial statements.

Interpretations effective for the year ending 3 &waber 2008

¢ IFRIC 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 certain etypof
transactions are accounted for as equity-settlezhsi-settled transactions. The Group examinesripact from
the application of this interpretation (IFRIC) metconsolidated financial statements.

e |FRIC 12 - Service Concession Arrangements

This interpretation is effective for annual periobsginning on or after 1 January 2008 and appleshé
accounting treatment of the concessions compani@dkl ODOS SA, THERMAIKI ODOS SA and MOREAS
SA. The said interpretation had retroactive appiliceaffecting the comparable figures as at 31.0@72and more
specifically the figures of Prepayments for leasi@gants and Provisions for the projects of thel s@impanies
that are now presented as Intangible Assets anér@ment Financial Contribution. (note 23).

Standards effective after the year ending 31 Deee®B08

e Amendments to IAS 1 - Presentation of Financial Staments

IAS 1 has been revised to enhance the usefulnesgasfmation presented in the financial statemertis key
changes are: the requirement that the statemegtiasfges in equity include only transactions withreholders,
the introduction of a new statement of comprehengicome that combines all items of income and espe
recognised in profit or loss together with “othesngprehensive income”, and the requirement to ptesen
restatements of financial statements or retrosgeetpplication of a new accounting policy as atlibginning of
the earliest comparative period. The amended IAsSeffective for annual periods beginning on oeaft January
2009. The Group will apply these amendments andenttak necessary changes to the presentationfofatwxial
statements in 2009.

e Amendments to IAS 23 — Borrowing Costs

This standard is effective for annual periods beigio on or after 1 January 2009 and replaces theiqus
version of IAS 23. The main change is the removiathe option of immediately recognising as an exeen
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.

(10) / (44)



ELLAKTOR S.A.
‘ ELLAKTOR Interim Condensed Financial Statements

according to International Accounting Standard 34
for the period 1 January to 30 September 2008

¢ Amendments to IAS 32 and IAS 1 Puttable Financialdstruments

The amendment to IAS 32 requires certain puttabkntial instruments and obligations arising oniligtion to
be classified as equity if certain criteria areeTdamendment to IAS 1 requires disclosure of ceitdmrmation
relating to puttable instruments classified as gqudihe Group does not expect these amendmentapaci the
financial statements of the Group.

e Amendments in IAS 39 “Financial Instruments: Recogition and Measurement” — Eligible Hedged
ltems

The amended IAS 39 is effective for annual pertoelginning on or after 1 July 2009. This amendmiarifies how
the principles that determine whether a hedged aisgortion of cash flows is eligible for desigmatishould be
applied in the implementation of accounting hedgifige Group examines the impact from the implentemtaf

the amended IAS 39 in the financial statements.

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. Téwsed IFRS

3 introduces a number of changes in the accourfitingusiness combinations which will impact the amoof
goodwill recognized, the reported results in theqeethat an acquisition occurs, and future regbresults. Such
changes include the expensing of acquisition-rdlatests and recognizing subsequent changes irvdhie of
contingent consideration in the profit or loss. Bmended IAS 27 requires that a change in ownerstépest of

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

e |FRS 8 - Operating Segments

This standard is effective for annual periods beigig on or after 1 January 2009 and supersedeslthASinder
which segments were identified and reported based ask and return analysis. Under IFRS 8 segmards
components of an entity regularly reviewed by thétgs chief operating decision maker and are regggbin the
financial statements based on this internal compiociassification. The Group will apply IFRS 8 1indl January
2009.

Interpretations effective after the year endind@&tember 2008

e |FRIC 15 — Agreements for the construction of the eal estate property

The interpretation is in effect as of Januaty, 2009 and concerns the various existing accogntaatments with
regards to the sale of real estate property. Sama@dial entities recognize the revenue accordingh\& 18 (i.e.
when the risks and the benefits of ownership of estate property are transfer) and others recegrézenue
according to the completion stage of the real espabperty according to IAS 11. The interpretatabarifies

which standard must be implemented in each occa3ioe Group examines the impact from the applicatid
the said interpretation in the consolidated finahstatements.

(11) / (44)



ELLAKTOR S.A.
‘ ELLAKTOR Interim Condensed Financial Statements

according to International Accounting Standard 34
for the period 1 January to 30 September 2008

Amendments to standards that form part of the IASBhternational Accounting Standards Board) annual
improvements project

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

e |AS 1 (Revised) Presentation of Financial Statemesit

The amendment clarifies that some of the finaneisdets and liabilities classified as held for tngdin
accordance with IAS 39 “Financial instruments: Rgution and measurement” are examples of curresgtas
and liabilities respectively. The Group will apglyis amendment from 1 January 2009 but it is npieeted to
have an impact on the Group’s financial statements.

¢ |AS 16 (Amendment) Property, plant and equipment (ad consequential amendment to IAS 7 Statement
of cash flows)

This amendment requires that entities whose orginativities comprise renting and subsequentlyirsglassets
present proceeds from the sale of those assetvasue and should transfer the carrying amountefsset to
inventories when the asset becomes held for saleonsequential amendment to IAS 7 states that ftagls
arising from purchase, rental and sale of thosetasse classified as cash flows from operatinyyiies. The
Group examines the potential impact of the aboverament to its financial statements.

¢ |AS 19 (Amendment) Employee benefits
The changes to this standard are as follows:

e A plan amendment that results in a change in thenéxo which benefit promises are affected by reitu
salary increases is a curtailment, while an amendthat changes benefits attributable to past sergives rise
to a negative past service cost if it results ieduction in the present value of the defined heobfigation.

e The definition of return on plan assets has beeara®d to state that plan administration costs adaicted
in the calculation of return on plan assets onltheextent that such costs have been excludedrfreasurement
of the defined benefit obligation.

e The distinction between short term and long terrplegree benefits will be based on whether benefésdae
to be settled within or after 12 months of emplogesvice being rendered.

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

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

e |AS 20 (Amendment) Accounting for government grantsand disclosure of government assistance

The amendment requires that the benefit of a belanket rate government loan is measured as therelifte
between the carrying amount in accordance with B8S'Financial instruments: Recognition and measiemihn
and the proceeds received with the benefit accduftein accordance with 1AS 20. The amendment wilt
have an impact on the Group’s operations as threra@loans received from the government.
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e |AS 27 (Amendment) Consolidated and separate finama statements

This amendment states that where an investmentsimbaidiary that is accounted for under IAS 39 &ricial
instruments: Recognition and measurement” is diadsas held for sale under IFRS 5 “Non-currenetséeld
for sale and discontinued operations” that IAS 3ful continue to be applied. The amendment willlmote an
impact on the Group’s financial statements bec#@usahe Group’s policy for an investment in a sigary to be
recorded at cost in the standalone accounts.

e |AS 28 (Amendment) Investments in associates (andwrsequential amendments to IAS 32 Financial
Instruments: Presentation and IFRS 7 Financial instuments: Disclosures)

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

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

This amendment states that where an investmentsocéte is accounted for in accordance with IAS 39
“Financial instruments: Recognition and measurefenty certain, rather than all disclosure requigsns in
IAS 28 need to be made in addition to disclosuesgiired by IAS 32 “Financial Instruments: Preseatdtand
IFRS 7 “Financial Instruments: Disclosures”. Theeaaiment will not have an impact on the Group’sritial
statements because it is the Group’s policy foingastment in an associate to be equity accoumtéiei Group’s
consolidated accounts.

e |AS 31 (Amendment) Interests in joint ventures (andconsequential amendments to IAS 32 Financial
Instruments: Presentation and IFRS 7 Financial instuments: Disclosures)

This amendment states that where an investmeniribyenture is accounted for in accordance witthwAS 39
“Financial instruments: Recognition and measurefmenty certain, rather than all disclosure requiesns in
IAS 31 “Participations in joint ventures” need te imade in addition to disclosures required by I2SHEnancial
Instruments: Presentation” and IFRS 7 “Financiatriiments: Disclosures”. The amendment will notehawm
impact on the Group’s operations as there are teoasts held in joint ventures accounted for imteof IAS 39.

e |AS 36 (Amendment) Impairment of assets

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

e |AS 38 (Amendment) Intangible assets

This amendment states that a payment can onlydogmnesed as a prepayment if that payment has begie m
advance of obtaining right of access to goods ceipt of services. This amendment effectively methas once
the Group has access to the goods or has recdieesketvices then the payment has to be expendagl . Gioup
will apply this amendment from 1 January 2009.
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e |AS 38 (Amendment) Intangible assets

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

¢ |AS 39 (Amendment) Financial instruments: Recognitbn and measurement
The changes to this standard are as follows:

e It is possible to have transfers from and to theValue category through profit or loss when aidsive
commences or ceases to qualify as a hedging instruim cash flow or net investment hedge.

e The definition of financial asset or financial liy at fair value through profit or loss as redaritems that
are held for trading has been amended. It is @arithat a financial asset or liability that is tpaf a portfolio of
financial instruments managed together with evideof an actual recent pattern of short-term praking is
included in such a portfolio on initial recognition

e The current guidance on designating and documertedpes states that a hedging instrument needs to
involve a party external to the reporting entitylaites a segment as an example of a reportingyemtiis means
that in order for hedge accounting to be appliedegiment level, the requirements for hedge acaugyhtave to

be concurrently met by the applicable segment. dimendment removes this requirement so that 1ASs39 i
consistent with IFRS 8, ‘Operating segments’ whiefuires disclosure for segments to be based onniation
reported to the chief operating decision makehefdntity.

¢ When re-measuring the carrying amount of a deltunsent on cessation of fair value hedge accounthng
amendment clarifies that a revised effective irgerate (calculated at the date fair value hedgeatting ceases)
is used.

The Group will apply the IAS 39 (Amendment) fromddnuary 2009. It is not expected to have an impadthe
Group’s financial statements.

e |AS 40 (Amendment) Investment property (and consegential amendments to IAS 16 Property, plant
and equipment)

The amendment states that property that is undesteetion or development for future use as investm
property is within the scope of IAS 40. Where tlaér fvalue model is applied, such property is, tfeee
measured at fair value. However, where fair valfiengestment property under construction is nofatsly
measurable, the property is measured at costthetikarlier of the date construction is completed the date at
which fair value becomes reliably measurable. Theug examines the impact of the implementationhef t
above amendment to its financial statements.

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

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

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

the best possible knowledge of the managemento€tmpany and the Group, with regard to currentlitimms

and activities, the actual results may eventuallfed 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

On the September 30, 2008, the Group

Construction

Real estate development
Concessions

Energy and environment
Mines

Other activities

All amounts in Euro thousands.

Segment results for the 9 month period

is activermalh business segments:

ended 3@8dger 2008 are as follows:

Development

of real estate Energy and

Construction property Concessions environment Mines Other Total
Net sales 938.799 5.403 195.676 90.232 22.152 2.413 1.254.675
Operating results 46.877 (3.079) 105.095 15.400 @0 (4.003) 162.292
Share of Profits / (losses) from
associates (85) (38) 2.522 (171) (342) 3.812 5.697
Financial income (expenses) — net 80 (633) (20.294) (2.360) (1.058) (3.035) (27.300)
Profits before taxes 46.871 (3.750) 87.324 12.869 026 (3.226) 140.690
Income tax (14.127) 218 (22.089) (5.713) (1.190) 4084 (43.341)
Net profit 32.745 (3.532) 65.235 7.155 (588) (3.666) 97.349

Segment results for the 9 month period ended 3€8dger 2007 are as follows:
Developmen
t of real
estate Energy and
Construction property Concessions environment Mines Other Total

Net sales 532.949 30.894 55.161 15.152 1.968 1836
Operating results 21.795 10.665 93 16.932 3.674 451 60.609
Income from dividends 50 - - 72 122
Share of Profits / (losses) from
associates (16) (151) 20.419 (21) - 55.072 75.303
Financial income (expenses) — net (1.008) (1.247) 11 (1.141) (427) 1.806 (2.006)
Profits before taxes 20.822 9.267 20.523 15.770 248 64.400 134.028
Income tax (8.501) (3.028) (26) (4.218) (776) Ay (21.319)
Net profit 12.321 6.240 20.497 11.552 2471 59.629 112.709

The changes in the income statement account bet@/de?008 and 9M 2007 are mainly due to the fact tha
Group in 9M 2008 appears substantially larger, Igaioe to the merger via acquisition of PANTECHNIBA
and hence the consolidation of the companies wthehlatter participated directly or indirectly ihet fourth

quarter of 2007.

As a consequence of the above merger, the compAmEKI ODOS SA, ATTIKA DIODIA SA and ATTIKES
DIADROMES SA became subsidiaries and are cons@dlainder the full consolidation method. Due to the
significance of their amounts, the impact of thesmpanies on the consolidated figures is matdtiad. for this
purpose that there is a significant change in délsellts of the concessions sector.
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The change in the earnings of the Other Activiiestor is due to the fact that in the nine monttiopeof 2007,
in the account earnings from affiliated compankese is an extraordinary gain included of the anad€ 42.3
mil. from the share exchange of 30% of HELLENIC ADS.A. with 19.9% of EUROPEAN GOLDFIELDS
LTD. As well, during the same period in the accoOperating Results of the said sector, the amofigt .1
mil. has been accounted for the sale of the comparmCA TELECOMMUNICATIONS SA (note 17).

5 Intangible assets

All amounts in Euro thousands

CONSOLIDATED

Cost
1-Jan-07

Acquisition / absorption of subsidiary

Additions
Disposal
30-Sep-07

Currency translation differences

Acquisition / absorption of subsidiary company brefthe

retroactive application of IFRIC 12

Effect of the retroactive application of IFRIC 12

Acquisition / absorption of subsidiary after théroactive

application of IFRIC 12

Additions before the retroactive application of IERL2
Effect of the retroactive application of IFRIC 12

Additions after the retroactive application of IER12

Disposal
31-Dec-07

1-Jan-08

Currency translation differences

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

Additions
Disposal
30-Sep-08

Accumulated depreciation
1-Jan-07

Amortizations of the period
Disposal

30-Sep-07

Currency translation differences
Amortizations of the period
Disposal

31-Dec-07

1-Jan-08

Currency translation differences
Amortizations of the period
Disposal

30-Sep-08

Net Book Value on 31 December 2007
Net Book Value on 30 September 2008

Note Software Right of Goodwill License Other Total
concession of use
2.373 - 1.172 - 1.062 4.607
- - 5.993 11.599 - 17.592
147 - - - 163 309
(11) - - - - (11
2.509 - 7.164 11.599 1.225 22.497
(34) - - - (34)
72 - 150.996 - 20 151.088
32 - 655.574 - - - 655.574
72 655.574 150.996 - 20 06862
361 - - - 1.689 2.050
32 - 8.577 - - - 8.577
361 8.577 - - 1.689 10.627
(10) - - - (38) (48)
2.898 664.151 158.161 11.599 2.895 839.704
2.898 664.151 158.161 11.599 2.895 839.704
15 - - - - 14
- (1.578) - - - (1.578)
1 - 4.629 - - 4.630
575 44.015 - - 268 44.858
@) - - - - @)
3.482 706.588 162.790 11.599 3.163 887.622
(2.111) - - - (1.065) (3.176)
(114) - - - 5) (119)
9 - - - - C)
(2.234) - - - (1.069) (3.303)
7 - - - - 7
(306) - - - 12) (318
20 - - - 5 25
(2.513) - - - (1.076) (3.589)
(2.513) - - - (1.076) (3.589)
@ - - - - @
16 (530) (30.386) - - (200) (31.116)
2 - - - - 2
(3.043) (30.386) - - (1.276) (34.704)
385 664.151 8151 11.599 1.819 836.115
440 676.202 621790 11.599 1.887 852.918
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The analysis of the intangible assets of the prtes/igar has been restated due to the adoptiorRéEIE2 having
as a results the presentation in the account “Aitipm/absorption of subsidiary” amount of euro &3l thou
regarding the Concession Rights in ATTIKI ODOS S#l @an the account “Additions” amount of euro 8,3A@u
regarding the Concession Rights in THERMAIKI ODOS @lote 23)

As regards the acquisitions which took place inrtiie month period of 2007 the evaluation at Yaiue of the
asset and liabilities accounts of the acquired amigs were finalized together with the goodwill suant to
IFRS 3. Specifically:

e The accounts receivables fair value of the compaNAPLASI MARKOPOULOU S.A., which was

consolidated for the first time on 30.6.2007, weduced by € 972 thou. with a corresponding increase
of the goodwill that was estimated and amounte€l 85726 thou. due to readjustment of receivables.
For the aforementioned change the comparative atsaere reinstated (note 23)

¢ As regards the company ANEMOS THRAKIS S.A. for whithere was a total of € 11,599 thou. (euro

3,964 thou. during the first consolidation as @t08.2007 as well as an additional amount of euro
7,636 thou. at the acquisition of an additionaltipgration on 30.09.2007), an equal amount of the
intangible asset was recognized as “fiscal yeamjgérwith the corresponding reduction of then
originally recognized goodwill. For the aforememéa change the comparative accounts were
reinstated

As regards the € 2,294 thou. Goodwill which resailfrom the acquisition of LATOMEIA STILIDAS
S.A., no change has emerged at the finalization.

The goodwill amounting € 4,629 thou. which was artted for the nine month period of 2008 is analyaed

follows:

The amount of € 1,195 thou. from the acquisitiorthie first quarter of 2008 , of the company ANEMOS

ATALANDIS S.A. by the company ELLINIKI TECHNODOMIKIANEMOS S.A. ( ex. TETRAPOLIS
S.A). in specific the latter acquired 100% of ANBI8 ATALANDIS S.A. (the Group’s share is 83%)

by paying the amount of euro 1,500 thou.

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

The amount of € 86 thou. during the first quarte2@08 subsidiary company PROFIT CONSTRUCT
SRL acquired 100% (the Group’s share is 51.15%h@fcompany DAMBOVITA REAL ESTATE SRL
by paying the amount of euro 1,951 thou.

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

The amount of € 579 thou. From the acquisitionHa second quarter of 2008 of the company D.
KOUGIOUMTZOPOULOS S.A. from AKTOR S.A. In specifithe latter acquired 100% of the said

company by paying the amount of € 1,500 thou.

The amount of € 12 thou. since at the second quarfte2008 subsidiary company HELLENIC

QUARRIES S.A. acquired 51% of the company GEMAC®A. By paying the amount of € 306 thou.

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

thou.

The amount of € 319 thou. from the consolidatiothef company P&P STATHMEUSI S.A. using the

full consolidation method in the second quarterilevhp until 31.03.2008 it was consolidated using t

net equity method.

(18) / (44)



ELLAKTOR S.A.
‘ ELLAKTOR Interim Condensed Financial Statements

according to International Accounting Standard 34
for the period 1 January to 30 September 2008

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

The finalization of the goodwill will be settled thin a 12 month period from the date of acquisitiaccording to
IFRS 3.

The parent company had no changes in the intangg#tslets during the nine month period.

6 Investments in property

All amounts in Euro thousands.

CONSOLIDATED COMPANY
Cost
1-Jan-07 119.978 22.955
Currency translation differences 5 -
Subsidiaries acquisition / absorption 4.286
Additions 13.126
Disposal (23.714) -
30-Sep-07 113.681 22.955
Currency translation differences (331) -
Additions (594) 26.549
31-Dec-07 112.756 49.504
1-Jan-08 112.756 49.504
Currency translation differences (645) -
Subsidiaries acquisition / absorption 13.656 -
Additions 6.332 -
Disposal (78) -
30-Sep-08 132.021 49.504
Accumulated depreciation
1-Jan-07 (3.326) (2.662)
Depreciation for the period (374) (158)
Disposal 1.598 -
30-Sep-07 (2.102) (2.820)
Depreciation for the period (73) (108)
31-Dec-07 (2.174) (2.929)
1-Jan-08 (2.174) (2.929)
Currency translation differences 3 -
Depreciation for the period (159) (656)
30-Sep-08 (2.331) (3.585)
Net book value as of 31 December 2007 110.581 546.
Net book value as of 30 September 2008 129.690 A5

The increase in the Group’s Investment propertynanly due to the investment property of the conypan
INSCUT BUCURESTI SA, that their temporary fair valamounts to euro 11,874 thou. The investment ptyppe
of the said company include plot of total space 88 thou rfiin the area of Militari in the northwest side of
Bucharest (Section 6) with building of 2.7 thod amd warehouse of total area of 7.7 thoti Moreover the
company holds second plot of total space of 5408 #if in the area of Dudesti in the southeast side ahBrest
(Section 3), on the motorway that connects Buchaviéh Kostantza’'s port. In this plot there areusttial spaces
of total area of 6.0 thoum

In the same account there is also included an ahafui1.782 thou. from the company PROFIT CONSTRUC

SRL which owns a total area of 8.016 sgm, in theaasf Splaiul Unirii, in downtown Bucharest, on walhia
multiuse building complex is going to be constrdcte
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v

Group Participations

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

% PARENT
No | COMPANY OEEI%E DIRECT INDIRECT TOTAL *ﬁﬁ%@;gg
1 ADEYP SA GREECE 64,00 28,80 92,80 2003-2007
2 AEIFORIKI DODEKANISSOU SA GREECE 79,6 79,60 (232007
3 AEIFORIKI KOUNOU SA GREECE 64,00 64,00 20Q7
4 AEOLIKA PARKA OF GREECE TRIZINIA SA GREECE 6102 61,20 -
5 AEOLIKA PARKA MALEA SA GREECE 47,48 47,48
6 AEOLIKI ZARAKA METAMORFOSSIS SA GREECE 71,4 A0 -
7 AEOLIKI KANDILIOU SA GREECE 84,00 84,00
8 AEOLIKI OLYMPOS EVIA SA GREECE 84,00 84,0 -
9 AEOLIKI PARNONOS SA GREECE 67,20 67.24
10 AKTOR SA GREECE 100,00 100,0 2006-2007
1 g)l:;I'OR CONCESSIONS (former ASTIKES ANAPTIXIS GREECE 100,00 100,0 2003-2007
12 AKTOR FM (former ACR HOLDINGS SA) GREECE 100,49 100,00 2003-2007
13 SII\-IJQI;LRAISISMSQF;KOPOULOU (former MARKOPOULO GREECE 51,00 51,04 2005-20d7
14 ANDROMACHE SA GREECE 100,00 100,0 2005-2007
15 ANEMOS ALKIONIS SA GREECE 47,88 47,88 -
16 ANEMOS ATALANTIS GREECE 84,00 84,00 2003-20Q7
17 ANEMOS THRAKIS SA GREECE 84,00 84,00
18 APOTEFROTIRAS OE GREECE 56,00 56,00 2004-20Q7
19 ATTIKA DIODIA SA GREECE 59,27 59,27 200y
20 ATTIKES DIADROMES SA GREECE 47,4 47,42 2007
21 ATTIKI ODOS SA GREECE 59,25 59,24 200y
22 BEAL SA GREECE 40,00 40,0( 2002-20Q7
23 BIOSAR ENERGY SA GREECE 67,23 27,59 94,76 2003-2007
24 VIOTIKOS ANEMOS SA GREECE 84,0 84,00 -
25 YIALOU ANAPTYXIAKI SA GREECE 100,00 100,09 262007
26 YIALOU EMPORIKI & TOURISTIKI SA GREECE 51,47 B4t 2002-2007,
27 D. KOUGIOUMTZOPOULOS S.A. GREECE 100,9 100,p0 2006-2007
28 EZC RENEWABLES-ELLINIKI TECHNODOMIKI TEB GREECE 42,84 42,84
29 DIMITRA S.A. GREECE 50,50 50,5( 2003-20Q7
30 DIETHNIS ALKI S.A. GREECE 100,00 100,0 2003-2007
31 HELLENIC QUARRIES SA GREECE 100,0 100,00 20007
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% PARENT
No COMPANY OEE%E DIRECT INDIRECT TOTAL L%QQL\J{IIDE"IEQ
32 HELLENIC FITORIA SA GREECE 50,00 50,00
33 HE&D SA GREECE 66,67 66,67 2003-20(
34 HE&D RENEWABLES SA GREECE 84,0 84,40 2003-20
> | MK TECHOOMK oS Sk | oecce | onm
36 ELLINIKI TECHNODOMIKI ENERGIAKI SA GREECE 100,00 100,00 -
37 ELLINIKI TECHNODOMIKI CONS. ENGINEERS GREECE B 92,50 2003-20071
38 HELLENIC LIGNITES SA GREECE 100,0 100,00 260207
39 ENERMEL SA GREECE 73,60 73,60 200
40 EXANTAS MARITIME CO GREECE 80,07 80,0 2002620
41 ETAIRIA AERIOU PROASTIOU SA GREECE 65,0 65,00 2003-2007
42 HELECTOR SA GREECE 80,00 80,00 200
43 HELECTOR CONSTRUCTIONS SA GREECE 80, 80,00
44 KANTZA SA GREECE 100,00 100,0 2003-20
45 KANTZA EMPORIKI SA GREECE 51,47 51,47 1999-70
46 KASTOR SA GREECE 100,00 100,0 200
47 ‘IJE?IEJO\/AEAEL%'T?H%IIZIITIKI TECHNODOMIKI TEB SA- GREECE 80,00 80,00 2006-20Q
48 éﬁ?ggahé;%'T?H%lkllglKl TECHNODOMIKI TEB SA- GREECE 80,00 80,00 2006-20Q
49 LAMDA TECHNIKI SA GREECE 100,00 100,0 200
50 LAMDA TECHNIKI SA-PANTECHNIKI SA & SIA SA GREECE 98,00 98,00 2007
51 STYLIDA QUARRIES SA GREECE 75,0 75,00 20
52 HMATHIA QUARRIES SA GREECE 100,0 100,00
53 L.M.N. AT.E.E. GREECE 100,00 100,0 2005-20(
54 LOFOS PALLINI SA GREECE 51,47 51,47 2002-20Q
55 SYROS MARINES SA GREECE 57,00 57,00
56 MOREAS SA GREECE 86,67 86,67 200
57 P & P STATHMEFSI SA GREECE 50,63 50,63 2006-20(
58 PANTECHNIKI SA GREECE 100,00 100,0 2002-20
59 PANTECHNIKI SA - ARCHITECH SA GREECE 50,5 50, 2003-2007
60 PANTECHNIKI SA - D. KOUGIOUMTZOPOULOS SA GREECE 100,00 100,00 2006-200
61 PANTECHNIKI SA-LAMDATECHNIKI SE- DEPA GREECE 0,00 100,00 -
62 PLO-KAT SA GREECE 100,00 100,0 2003-20
63 STATHMOI PANTECHNIKI SA GREECE 99,9¢ 99,9p 200
64 TOMI SA GREECE 100,00 100,0 2001-20
65 PSITALLIA MARITIME COMPANY GREECE 66,67 66,67 2005-2007
66 AECO HOLDING LTD CYPRUS 100,00 100,0 2006-2040
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% PARENT
No | COMPANY OEE%E DIRECT INDIRECT TOTAL ﬁﬁﬁ%@;gg

67 | AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS 100 100,00 2006-2001
68 | AKTOR TECHNICAL CONSTRUCTION LLC UAE 70,00 70,00 -
69 | AL AHMADIAH AKTOR LLC UAE 50,00 50,00 -
70 | CAISSON SA GREECE 50,00 50,00 .
71 | CORREA HOLDING LTD CYPRUS 51,47 51,47 2006-2007
72 | GEMACO SA GREECE 51,00 51,00 2006-2007
73 | GENERAL GULF HOLDINGS SPC BAHREIN 100,00 100,00 2005-200f
74 ggég Al\{lrllLOL’\I‘ESNIE _Irlél\)ll HOLDINGS LTD (former AKTOR [ ~yprus 100,00 100,00 2006-2007
75 | HELECTOR CYPRUS (former ELEMAX LTD) CYPRUS 80,00 80,00 2006-2007
76 | HELECTOR GERMANY GMBH GERMANY 80,00 80,00 2007
77 | HERHOF GMBH GERMANY 80,00 80,00 2007
78 | HERHOF RECYCLING CENTER OSNABRUCK GM GERMANY| 80,00 80,00 2007
79 | IKW BECKUM GMBH GERMANY 80,00 80,00 -
80 | INSCUT BUCURESTI SA ROMANIA 67,02 67,02 1998-2007
81 | JEBEL ALI SEWAGE TREATMENT PLANT JV UAE 70,00 70,00 -
82 | KARTEREDA HOLDING LTD CYPRUS 51,47 51,47 2006-2007
83 | LOOCK BIOGASSYSTEME GMBH GERMANY 80,00 80,00 -
o e ST, (A PARACHORSE | gncece
85 %%ALSNNZMM CONSTRUCTION EQUIPMENT & UAE 100,00 100,00 i
86 | PANTECHNIKI ROMANIA SRL ROMANIA 100,00 100,00 2002-200f
87 | P.M.S.PARKING SYSTEMS AE GREECE 51,47 51,47 2003-2007
88 | PROFIT CONSTRUCT SRL ROMANIA 51,47 51,47 2006-2007
89 | PROMAS SA GREECE 65,00 65,00 2005-2007
90 | REDS REAL ESTATE SA GREECE 51,47 51,47 2006-2007
91 | SC AKTOROM SRL ROMANIA 100,00 100,00 2003-200f
92 | SCCLHESTATE SRL ROMANIA 51,47 51,47 2006-2007
93 | STARTMART LMT CYPRUS 100,00 100,00 2007
94 | SVENON INVESTMENTS LTD CYPRUS 100,00 100,00 2007

New subsidiary companies that consolidated fot firse in the consolidated synoptic financial sta¢aits of the
current period whereas they have not been consetidan 30.06.2008, as they have been establishadqoired
within Q3 2028 are:

>

LOOCK BIOGASSYSTEME GMBH

LOOCK BIOGASSYSTEME GMBH, as newly acquired (282®8), is consolidated for the first time in the
third quarter of 2008. In the company, subsidiaLHCTOR GERMANY GMBH holds a 100% participation,
with the participation value amounting € 1.465 thdhe company is active in the development andiegipdn of
technological innovations in the sector of enemyring. The company’s activities include the fudlstyn of the
anaerobic process of organic wastes and biodiesis|, the construction’s supervision, the effectiperation and

the monitoring of these operations. Its businesgljuarters are located in Germany.
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In the financial statements of the correspondimippeof the previous financial year, i.e 30.09.2@0& following
subsidiary companies except the before mentionatpaaies were not included:

BIOSAR ENERGY SA (1'incorporation in the consolidated financial stag¢eis at 31.12.2007)
VIOTIKOS ANEMOS SA (f'incorporation in the consolidated financial stagais at 31.12.2007)
LAMDA TECHNIKI SA (1% incorporation in the consolidated financial statets at 31.12.2007)

LAMDA TECHNIKI SA — PTECH SA (F incorporation in the consolidated financial statews at
31.12.2007)

LMN TECHNIKI EMPORIKI ETAIRIA(1% incorporation in the consolidated financial stadeis at
31.12.2007)

> PANTECHNIKI SA (I incorporation in the consolidated financial statets at 31.12.2007)

> PANTECHNIKI SA - ARCHITECH SA (i incorporation in the consolidated financial stateis at
31.12.2007)

> PANTECHNIKI SA - D. KOUGIOUMTZOPOULOS SA (lincorporation in the consolidated financial
statements at 31.12.2007)

PANTECHNIKI SA-LAMDATECHNIKI SE- DEPA (' incorporation in the consolidated financial
statements at 31.12.2007)

STATHMOI PANTECHNIKI SA (I'incorporation in the consolidated financial stagets at 31.12.2007)
HELECTOR GERMANY GMBH (£'incorporation in the consolidated financial sta¢es at 31.12.2007)
PANTECHNIKI ROMANIA SRL (1* incorporation in the consolidated financial sta¢es at 31.12.2007)
PROMAS SA (f'incorporation in the consolidated financial stat¢ets at 31.12.2007)

ANEMOS ATALANTIS SA (1* incorporation in the consolidated synoptic finahcstatements at
31.03.2008)

ELLINIKA FITORIA SA (1% incorporation in the consolidated synoptic finahcstatements at
31.03.2008)

> HLEKTOR CONSTRUCTIONS SA (lincorporation in the consolidated synoptic finahsitatements at
31.03.2008)

> IKW BECKUM GMBH (1% incorporation in the consolidated synoptic finahstatements at 31.03.2008)
> SVENON INVESTMENTS LTD (% incorporation in the consolidated synoptic finahdtatements at

YV V V V

A\

YV VYV V V A\

Y

31.03.2008)

> INSCUT BUCURESTI SA (% incorporation in the consolidated synoptic finahcistatements at
31.03.2008)

> CAISSON SA (f incorporation in the consolidated synoptic finahsitatements at 30.06.2008)

> GEMACO SA (f'incorporation in the consolidated synoptic finahstatements at 30.06.2008)

> D. KOUGIOUMTZOPOULOS SA (% incorporation in the consolidated synoptic finahatatements at
30.06.2008)

> LATOMIKI IMATHIAS SA (1% incorporation in the consolidated synoptic finahcstatements at
30.06.2008)

The interim summary financial statements of thevimes period that is as at 30/06/2008 the company
DAMBOVITA REAL ESTATE, were consolidated using thal consolidation method while the company is not
consolidated in the present financial statememisesas of the third quarter of 2008 its absorpbgrsubsidiary
PROFIT CONSTRUCT SRL was completed. With the apaladecision no. 3664/03.07.2008 of the local
competent authorities.
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The interim summary financial statements as at8a@7, the following companies were consolidatsidgi the
full method of consolidation while in the curremriwd they were not consolidated:

> AIOLIKI ANTISSAS SA, AIOLIKI PANIOU SA and TERPANDRS AIOLIKA PARKA SA since
during the first quarter of 2008 their absorptignsbibsidiary ELLINIKI TECHNODOMIKI ANEMOS SA
(former TETRAPOLIS AIOLIKA PARKA SA) was completed.

> PELOPONNISIAKOS ANEMOS SA since it was sold in foerth quarter of 2007
> HED ENERGIAKI & EMPORIKI RODOU SA since it was soid the fourth quarter of 2007

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

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

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

As regards the companies ATTIKI ODOS SA and ATTIRAODIA SA there was a change in the consolidation
method with respect to the corresponding previoesr yeriod, which were consolidated under the gette
method as of 30/09/2007 while as of 31/12/2007 @reyconsolidated under the full method due tdrtbeease of
the Group’s participation in these companies. LASITIKES DIADROMES SA which in the interim summary
financial statements as at 30/09/2007 was congetidander ATTICA DIODIA SA as a subsidiary of affilete,

as of 31/12/2007 it is consolidated under therhdthod as a subsidiary of a subsidiary.

In Q3 2008 the share capital increase of the sidrgidompany HELECTOR SA took place, in which trergnt
company resigned from its right to participate,omler to provide the Board of Directors of HELECT@He
opportunity to unload part of the newly issued sbato the company's Board members and executiges, a
incentive for them to spurt to maintain and enhatheecompany's leading position in Greece and abrdhe
BoD, pursuant to the General Shareholders’ Medliegjsion, granted the said shares to its executiembers,
who defrayed the pro rata amount at the offer pdeeided by the General Shareholders’ Meeting. Sitaes
granted to the members of the BoD fall into thevmions of IFRS 2 and the company recorded the amofi
euro 1,840 thous., calculated as the differencevdest fair value (using the DCF method) and offécgras
administrative expenses. The above mentioned tréiosaresulted to the increase of share capitel EtECTOR
by euro 164 thous (16,060 new shares issued)nthedse of total equity by euro 3,132 thous., gwehse of the
Group'’s participation share in HELECTOR from 90%8@P6 and the respective increase of minority ridghts
euro 1,539 thous.

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

% PARENT

REG. UNAUDITED
No | COMPANY OFFICE DIRECT INDIRECT TOTAL TAX YEARS
1 ATHENS PARKING STATIONS SA GREECE 20,0p 20,00 003-2007
2 AEOLIKI MOLAON LAKONIAS SA GREECE 42,00 42,00 0R0-2007
3 AEOLOS MAKEDONIAS SA GREECE 21,0 21,00
4 ALPHA AEOLIKI MOLAON LAKONIAS SA GREECE 42,00 2,00 2000-2007|
5 ANEMODOMIKI SA GREECE 16,80 16,80
6 ASTERION SA GREECE 50,00 50,0 2003-20Q7
7 AEGEAN MOTORWAY SA GREECE 20,00 20,0p
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9% PARENT
No | COMPANY oREC DIRECT | INDIRECT TOTAL UNAIDITED

8 | VEPE KERATEAS SA GREECE 23,38 23,38 2006-20(
9 | GEFYRASA GREECE 22,02 22,01 2002-20(
10 | GEFYRA LEITOURGIA SA GREECE 23,12 23,1 20012
11 | DOALSA GREECE 19,20 19,2 2006-20(
12 | ELLINIKES ANAPLASEIS SA GREECE 40,0 40,00 BOROO7
13 | HELLAS GOLD SA GREECE 5,00 5,00 2004-200)
14 | EP.ANA GREECE 16,00 16,0 2004-20(
15 | TOMIEDL LTD ENTERPRISES GREECE 40,00 40,00 082007
16 | EFA TECHNIKI SA GREECE 33,17 33,17 2005-20(
17 | ILECTROPARAGOGI THISVIS SA GREECE 20,00 20,00 2004-2007
18 | LARCODOMI SA GREECE 30,00 30,0

19 | LATE.EMSA GREECE 49,00 49,04 200
20 | PIRASA GREECE 50,00 50,0 2003-20(
21 | POUNENTIS ANONYME ENERGY COMPANY GREECE 16,80 16,80 ;
22 | TERNA - PANTECHNIKI OE GREECE 50,0 50,00 2a007
23 | HELIDONA SA GREECE 50,00 50,00 1998-204
24 | ATHENS RESORT CASINO SA GREECE 30,40 30,00 20007
25 | E-CONSTRUCTION SA GREECE 37,50 37,50 2003-20(
26 | ECOGENESIS PERIVALODIKI SA GREECE 37,00 37,00 2005-2007
27 | EDRAKTOR CONSTRUCTION CO LTD v 50,00 50,00 2006-200
28 | EUROPEAN GOLDFIELDS LTD CANADA 19,94 19,90

29 | POLISPARK SA GREECE 20,00 20,0 2004-20(
30 | SMYRNIPARK SA GREECE 20,00 20,0 2005-20(

New companies that were consolidated for first timehe consolidated synoptic financial statemenftghe
current period whereas they have not been consetidan 30.06.2008, as they have been establishadqoired
within Q3 2028 are:

> ANEMODOMIKI SA

ANEMODOMIKI SA, as newly established (25.07.2008) consolidated for the first time in the third qia of
2008. In the company, subsidiary ELLINIKI TECHNOD ANEMOS SA participates with 20%, by paying
the amount of € 12 thou. Company’s scope is thenie permission, the establishment, the operatian,
maintenance, the granting of any relevant finaneind the utilization of projects for the productioielectricity
by renewable energy sources in Greece and/or othaertries. Company’s headquarters are located eecax.

> POUNENTIS ENERGY SA

The company POUNENTIS ENERGY SA, as newly establis{25.07.2008), is consolidated for the first time
the third quarter of 2008. In the company, subsidELLINIKI TECHNODOMIKI ANEMOS SA participates
with 20%, by paying the amount of € 12 thou. Conysuscope is the license permission, the estabkstinthe
operation, the maintenance, the granting of argveeit financing and the utilization of projects floe production
of electricity by renewable energy sources in Geemed/or other countries. Company’s headquartersoaated
in Greece.
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The financial statements of the relevant periodhef previous financial year, i.e 30.09.2007 did inctude the
following associate companies:

> LAT.E.E.M SA (I'incorporation in the interim summary financialtetaents at 31.03.2008)

AIOLOS MACEDONIA (1% incorporation in the consolidated financial sta¢ews at 31.12.2007)
GEFYRA SA (f'incorporation in the consolidated financial sta¢ets at 31.12.2007)

GEYRA LEITOURGIA SA (f'incorporation in the consolidated financial statets at 31.12.2007)
EFA TECHNIKI SA (I'incorporation in the consolidated financial stagets at 31.12.2007)
LARKODOMI SA (1% incorporation in the consolidated financial stagais at 31.12.2007)

TERNA — PANTECHNIKI SA (£'incorporation in the consolidated financial sta¢ets at 31.12.2007)

ECOGENESIS PERIVALODIKI SA (% incorporation in the consolidated financial statets at
31.12.2007)

YV VYV VYV VYV

The earnings from affiliated companies which appedhe income statement for the nine month 2008warted
to EUR 5,697 thou. and concern mainly the compaABENS RESORT CASINO SA and GEFYRA SA. In
the respective amount of € 75.303 thou of 9M 2@XTraordinary earnings from the swap of 30% of HENLC
GOLD SA with 19.9% of EUROPEAN GOLDFIELDS LTD (no#), earnings from the companies ATTIKI
ODOS SA and ATTIKA DIODIA SA that were consolidated affiliated, from ATHENS RESORT CASINO SA
as well as from HELLENIC GOLD SA till the transami date, are included.

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

% PARENT
No | COMPANY orEer | DIRECT INDIRECT TOTAL FNORa S

1 | THERMAIKI ODOS SA PARACHORISI GREECE - 50,00 50, 2007

2 | THERMAIKES DIADROMES SA GREECE - 50,0 50,00 2007
3 | AECO DEVELOPMENT LLC OMAN . 50,00 50,0

4 | 3csa GREECE . 50,00 50,0 2003-2007

Hereunder there is a detailed table of the Jointtdes which were consolidated under the propaoatiomethod
of consolidation. The company has only an indiggaticipation in the said joint ventures via AKTCGBA and
PANTECHNIKI SA and their subsidiaries as well aa HELEKTOR SA.

In this table and in the columns titled “First Colidation” using the indicator 1 are those joinhtges which are
consolidated for the first time in the current pdras newly established and there were consolideilder in the
directly previous period that is as at 30/06/2G@8i¢ator APP) nor in the corresponding previouarygeriod that
is as at 30/09/2007 (indicator APX).

%

No_ | JOINT VENTURE orrice | PARTICIE | PVARERES™ | consolibaTion
(1/0) | (APP /APX)

1 | JIVAKTOR S.A. — PANTECHNIKI S.A. GREECE 100,00 2003-2007 ¢ 0

2 | JVAKTOR S.A. - IMPREGILO SPA GREECE 60,00 2005-2007| g 0

3 | JIV AKTOR S.A. — ALPINE MAYREDER BAU GmbH GREECE 50,00 20022007 o 0

4 | JIVAKTOR S.A. — TODINI COSTRUZIONI GENERALI S..R. GREECE 45,00 2005-2007| o 0

5 | JIVTEO S.A.— AKTOR S.A. GREECE 49,00 2003-2007| ¢ 0
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0

o | sonTventuge
(1/0) | (APP /APX)

6 | JIVAKTOR S.A. — IMPREGILO SPA GREECE 50,00 2003-2007| ¢ 0
; JB/lxé ?EEOSEA.S-'/XK_T BI'EQRSI\{QS.A.—BIOTER S.A- TERNA S.A. GREECE 33,33 2004-2007 ¢ 0
8 | JIV AKTOR S.A- PANTECHNIKI S.A. — J&P AVAX S.A. QEECE 75,00 2006-2007| ¢ 0
9 | JVAKTOR S.A —J&P AVAX S.A. — PANTECHNIKI 8. GREECE 65,78 2005-2007| ¢ 0
10 Js/\//x f\lZTE%IE If.A. —MICHANIKI S.A. — MOCHLOS S.A. — ALE GREECE 4542 20032007 o o
11 | JIV AKTOR S.A. — X.I. KALOGRITSAS S.A. GREECE 49,82 2002-2007| o 0
12 | JIV AKTOR S.A. — X.I. KALOGRITSAS S.A. GREECE 49,50 2002-2007| ¢ 0
13 | JIV AKTOR S.A. —J & P AVAX S.A. — PANTECHNIKI 3. GREECE 65,78 2005-2007| ¢ 0
14 | JIV ATTIKI ODOS — KATASKEUI E.L.E.S.S.& D.P.L.Y GREECE 59,27 2001-2007| ¢ 0
15 | JIV ATTIKAT S.A. — AKTOR S.A. GREECE 30,00 2005-2007| ¢ 0
16 | J/V TOMI — AKTOR (FRAGMA APOSELEMI) GREECE 100,00 2005-2007 ¢ 0
17 | JIVTEO S.A- AKTOR S.A. GREECE 49,00 2005-2007| ¢ 0
18 | JIV SIEMENS AG - AKTOR S.A. — TERNA S.A. GREECE 50,00 2005-2007 o 0
19 | JIV AKTOR S.A. - PANTECHNIKI S.A. GREECE 100,00 2006-2007 ¢ 0
20 é/\é:ﬁggﬁséﬁé%mms S.A. - VINCI CONSTRUCTIONS GREECE 70,00 2006-2007 o o
21 | JIV AKTOR — AEGEK — J & P AVAX- SELI GREECE 30,00 2006-2007| ¢ 0
22 | JIV TERMA S.A.- MOCHLOS S.A.- AKTOR S.A. GREECE| 35,00 2006-2007| ¢ 0
23 | JIV ATHENS S.A.- AKTOR S.A. GREECE 30,00 ) 0
24 | JIV AKTOR S.A. — TERNA S.A.- J&P AVAX S.A. GREEE 11,11 ) 0
25 | JIV J&P AVAX S.A. — TERNA S.A.- AKTOR S.A. GREEE 33,33 2006-2007| ¢ 0
26 | J/VAKTOR S.A.- ERGO S.A. GREECE 50,00 2006-2007| ¢ 0
27 | JIVAKTOR S.A.- ERGO S.A. GREECE 50,00 20071 o 0
28 | JIV AKTOR -LOBBE TZILALIS EUROKA GREECE 33,34 2006-2007| ¢ 0
29 | JIV AKTOR-PANTECHNIKI (PLATANOS) GREECE 100,00 2007| o 0
30 | JIV AKTOR-BISTONISATOMO GREECE 51,00 2006-2007| ¢ 0
31 | JIV AKTOR SA-JP AVAX SA-PANTECHNIKI SA-ATTIKAT ATE GREECE 59,27 2007| o 0
32 | JIV TEO SA-AKTOR SA GREECE 49,00 20071 o 0
33 | J/V AKTOR ATE-TERNA SA GREECE 50,00 2005-2007| ¢ 0
34 | JIV ATHINA SA— AKTOR SA GREECE 30,00 20071 o 0
35 | J/V AKTOR SA- STRABAG AG N1 GREECE 50,00 ) 0
36 | J/VKASTOR — AKTOR — MESOGEIOS GREECH| 52,35 2007 | o 0
37 | JIV(CARS) LARISA (EXECUTIONER) GREECE 81,7 2007 0 0
38 | JIVAKTOR - AEGEK - EKTER - TERNA EKTEL. GREECE 52,00 2006-2007 0 0
39 | J/V ANAPLASIS ANO LIOSION (AKTOR - TOMI ) GREEE 100,00 2007 0 0
40 | JIV TERNA -AKTOR-J&P-AVAX GREECE 49,50 2002-2007 O 0
41 | JIV TERNA -AKTOR-J&P-AVAX GREECE 49,50 2002-2007 0 0
42 | AKTORS.A.. - ALTE SA. GREECE 50,00 20032001 0O 0
A oo S A aonar | omece | s o] o o
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No | JOINT VENTURE b PARTICIP UNALDTER T consoloATION
ATION
(1/0) | (APP JAPX)
44 | IV AKTOR S.A. - ALTE S.A. - EBEDOS S.A. GREECE 66,67 2007| 0 0
45 | JIV AKTOR S.A. -ATHENS S.A. &E- EBEDOS S.A. GREECE 74,0 20052047 0 0
46 | IV GEFIRA GREECE 20,32 { o 0
47 | JVAEGEK - BIOTER S.A. - AKTOR S.A. - EKTER S.A. GREECE 80, 2007| 0 0
48 | JVAKTOR S.A. — ATHENS S.A. - THEMELIODOMI S.A. GREECE 1,00 20062007 0 0
49 | IV AKTOR S.A. - J&P - AVAX S.A. GREECE 50,0 @2007| 0 0
50 | JIVAKTOR S.A. - THEMELIODOMI S.A ATHENS S.A. GREECE 33,33 20032007 0O 0
51 | JIVAKTOR S.A. - THEMELIODOMI S.A ATHENS S.A. GREECE 66,66 0 0
52 | IV AKTOR-TOMI-ALTE-EBEDOS GREECE 45,33 2003-200f 0 0
53 | JIVAKTOR SA -SOCIETE FRANCAISE EQUIPEMENT CREECE 65.00 20032000 o 0
JN THEMELIODOMI S A — AKTOR SA.. - ATHENS\ETB & TE
54 | - PASSAVANT MASCHINENTECHNIK GmbH - GIOVANNI GREECE 53,33 2005200f 0 0
PUTIGNANO & FIGLI Srl
55 | JV TOMIABETE - AKTOR S.A. (HOS.LAMIAS) GREECE 100,0 0 0
56 | JIV AKTOR S.A- ATHENS S.A. ~EBEDOS S.A. GREECE 49,00 20042007 0O 0
57 | JIV AKTOR S.A- ATHENS S.A -THEMELIODOMI S A. GEECE 63,68 20042007 0 0
58 | J/V TODINI COSTRUZIONI GENERALI S.AKTOR S.A. GREECE 40,04 20032007 0O 0
59 | JVEKTER S.A. - AKTOR S.A. GREECE 50,00 2003-200] 0O 0
50 | TENELIODOMI SA" TERVA S A ETETH S A GREECE | 2500 | o 0
61 | JVATHENS S.A. - AKTOR S.A. GREECE 50,00 2006-200] 0 0
62 | AKTOR S.A. — PANTECHNIKI SA. GREECE 1000 200607 | 0O 0
63 | AKTOR S.A.— ATHENS S.A, GREECE 50,00 2006-200] 0O 0
64 | JIV AKTOR SA-ERGOSIN SA GREECE 50,00 20062007 0 0
65 | JIVJ.&P.-AVAX SA-AKTOR SA GREECE 50,0 0 0
66 | IV ATHINA SA-AKTOR SA GREECE 50,00 2007 0 0
67 | JVAKTOR COPRI UAE 50,00 -l o 0
68 | JVQATAR UAE 40,00 -l o 0
6o | JVTOMISA- RELECTOR SA XYTA ANO LIOSIOS CREECE 100,00 T & 0
70 | JVERGOU AMIGDALEZAS GREECE 34,00 {1 o 0
71 | JIV TOMI- MARAGAKIS ANDR. (2005) GREECE 65,0 @s-2007| 0 0
72 | IV TOMIS.A -ELTER S.A GREECE 50,00 2006-200f 0 0
73 | IV TOMIS.A. - AKTOR S.A GREECE 100,00 2006-200f 0O 0
74 | IV KASTOR - TOMI S A. GREECE 100,00 2006-2007| 0 0
75 | JIVKASTOR S.A.ELTER S.A. GREECE 50,00 2004-2007| 0 0
76 | JIVKASTOR S.AERTEKA S.A GREECE 50,00 -l o 0
77 | JIVBISTONIS S.A-ERGO S.A. -LAMDA TECHN. S.A. @ECE 50,00 | o 0
78 | JIVBISTONIS S.A. - TECHNOGNOSIA HPEIROU LTD. GRCE 90,00 20062007 0 0
79 | ERGO S.A.- TOMISA. GREECE 15,00 2006-200] 0 0
80 | JV TOMIS.A - ARSI S.A GREECE 67,00 {1 o 0
81 | JIV TOMI SA - CHOROTEXNIKI SA GREECE 50,0 200007 | 0 0
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No | JOINT VENTURE b PARTICIP UNALDTER T consoloATION
ATION
(10) | (APP /APX)
82 | JIVBISTONIS SA ATOMON SA (MYKONOS ISLAND PORT) GREECE 50,0 20062047 0 0
83 | J/VBISTONIS SA ATOMON SA (CORFU ISLAND PORT) GREECE 50,00 20062007 g 0
84 | JV HELECTOR-TECHNIKI PRSTAS. GREECE 60,00 20062007 0 0
85 | JIV SANITARY LANDFIELD TAGARADON GREECE 30,00 262007 0 0
g6 | IV MESOGEIDS ASN/I-\).—HELECTOR SA-BILFINGER (SANITAR | e o 35,00 Jo0a200k o 0
o ‘;IXFI-éEyL)ECTOR S.A-BILFINGER BERGER (CYPROSHTA CYPRUS 55.00 002000 o o
88 | J/V DETEALA-HELECTOR-EDL LTD GREECE 30,0 2008@ | 0 0
o ;lel\lflg)ELECTOR SA-MESOGIOS S.A. (SANITARY LANDFIELD | creece 99,00 0062000 o 5
% | IV Sggac/:&?g SA-MESOGIOS S.A. (SANITARY LANDFIELD | creece 65.00 00e200h o 5
o | I :KEL%;:TOR SA-MESOGIOS SA. (SANITARY LANDFIELD | creece 30,00 0062000 o 5
- iIXSI[ITEl_IﬁI)ECTOR SA MESOGIOS S A. (SANITARY LANDFIELD | oo = 70,00 20062000 o 0
o | T AT IO | coms | o) woeam] o] o
94 | JV HELECTOR -PANTECHNIKI -ARSI GREECE 80,00 nq 0 0
95 | JV LAMDA TECHNIKI-ITHAKI AND HELECTOR GREECE 3000 2007| 0 0
96 | JV HELECTOR -CYBARCO CYPRUS 65,00 2001 0 0
97 | JV HELECTOR ~ERGOSYN SA GREECE 70,00 2007 0 0
98 | JNV BILFIGER BERGER — MESOGIOS - HLEKTOR GREECE 29,00 2007 0 0
99 | JV TOMI SA — HLEKTOR SA GREECE 99,00 2007 0 APX
100 | IV KASTOR-P&C DEVELOPMENT GREECE 70,00 - o 0
101 | IV AKTOR-ARCHIRODON-BOSKALIS(THERMAIKI ODOS) GEECE 50,00 2006-2007 0 0
102 | IV AKTOR - ERGO SA. GREECE 55,00 2007 0 0
103 | IV AKTOR S.A.-J&P ABAX S.A.- TERNA S.AME A STAGE GREECE 56,00 2001 0 0
104 | JV AKTOR S.A-J&P ABAX S.A.- TERNA S.AME B STAGE GREECE 56,00 2007 0 0
105 | IV AKTOR S.A - ATHENS GREECE 50,00 2006-200f 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 2001 0 APX
108 | IV AKTOR S.A — PANTECHNIKI SA GREECE 100,0p w| o APX
109 | IV VINCI-J&P AVAX-AKTOR SA-HOCHTIEF-ATHENS GRECE 18,00 4 o APX
110 | IV AKTOR SA -STRABAG SA MARKETS GREECE 50,00 -0 APX
111 | IV PANTECHNIKI SA—ARCHITECH SA GREECE 50,00 0®-2007| 0 APX
P BRI T 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 1 o APX
115 | IV PANTECHNIKI SA -J&P AVAX SA —BIOTER SA GREEE 39,32 1 o APX
116 | IV PANTECHNIKI SA —EBEDOS SA GREECE 50,40 2am7 | 0 APX
117 | IV PANTECHNIKI SA — GANTZOULAS SA GREECE 50,0 oo APX
118 | IV ETETH SA-J&P-AVAX SA-TERNA SA- PANTECHNIKEA GREECE 18,00 1 o APX
119 | IV PANTECHNIKI SAOTO PARKING SA GREECE 50,00 20062007 0 APX
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0
No | JOINT VENTURE b PARTICIP UNALDTER T consoloATION
ATION
(10) | (APP /APX)

120 g’xgﬁé\(’:mmfgﬂ\‘é“ SA-ALTE - TODINI- ITINERA” - GREECE 29,70 2006-2007 0 APX
121 | IV TERNA SA- PANTECHNIKI SA GREECE 16,5 .o PX
122 | 3V PANTECHNIKI SA ~ARCHITEX SAGTO PARKING SA GREECE 45,00 20032007 0 APX
123 | 3V TERNA SA- PANTECHNIKI SA GREECE 40,0 2007 0 APX
124 | IV PANTECHNIKI SA-EDOK ETER SA CAMERO 70,00 2007| 0 APX
125 | IV PANTECHNIKI SAXANTHAKIS SA GREECE 55,0 20 | O APX
126 | IV PANTECHNIKI SA-LMN SA GREECE 100,00 1 o APX
127 | 3V PROET SA - PANTECHNIKI SA —VIOTER SA GREECE 39,32 oo APX
128 | IV KASTOR — ERGOSIN SA GREECE 70,00 1 o APX
129 | IV AKTOR SA — ERGO SA GREECE 65,00 2001 0 APX
130 | IV AKTOR SA - PANTRAK GREECE 80,00 2001 0 APX
131 | IV AKTOR - PANTECHNIKI GREECE 100,00 1 o APX
132 | IV AKTOR — TERNA - J&P GREECE 33,33 1 o APX
133 | IV AKTOR — ATHENS (PSITALLEIAA435) GREECE 50,00 0 APX
134 | IV AKTOR — ATHENS (PSITALLEIA437) GREECE 50,00 0 APX
135 | IV AKTOR — ATHENS (PSITALLEIAA438) GREECE 50,00 0 APX
136 | IV ELTER SE — KASTOR SA GREECE 15,00 1 o APX
137 | IV TERNA - AKTOR GREECE 50,00 1 o APX
138 | IV AKTOR - HOCHTIEF GREECE 33,00 1 o APX
139 | IV AKTOR - POLYECO GREECE 52,00 1 o APX
140 | IV AKTOR - MOCHLOS GREECE 70,00 1 o APX
141 | JIV AKTOR - ATHINA (PSITALIA KELPSI) GREECE 500 1o APX
142 | 3V AKTOR - ATHINA (PSITALIA KELPSI 2) GREECE 00 1 oo APX
143 | IV AKTOR - STRABAG AG GREECE 50,00 1 o APX
144 | J/V EDISON — AKTOR SA GREECE 35,00 2001 1 APP
145 | IV LMN SA — OKTANA SA (HYTA ASTYPALAIAS) GREEE 50,00 20062007 1 APP
146 | IV LMN SA — OKTANA SA (LIMATA ASTYPALAIAS) GREECE 50,00 2007 1 APP

On 30.09.2008 the joint venture “J&P-ABAX SA-AKTORA — North section of the Kallidromio Tunnel” was
not consolidated in the consolidated interim sunynfarancial statements while in the correspondingvipus
year period it was consolidated via subsidiary AKITGA which held a 29.42% participation due to the
completion of the project and the termination af fhint venture during the first quarter of 2008.

7.4 In the line of the consolidated Balance sheetestments in Joint - Ventures, the participation cother

non important Joint — Ventures appears which i e133 thou. at 30.09.2008 and euro 2,227 thou. at
31.12.2007. The Group share in the results of theementioned Joint - Ventures appears in the atooiuprofit

and loss statement, Profits/ (losses) from Joimrtures and for the nine month of 2008 amountesuto 584
thou. (euro 32 thou. for the third quarter of 2088y euro 1.808 thou. for the nine month of 2@#d 516 thou.

for the third quarter of 2007).
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The companies that are not included in the conatitid along with the respective reasons are shawthe
following table These participations are preseifieithe interim summary financial statements at &itjon costs
reduced by accumulated depreciation and accumuiiaigairment charges.

No COMPANY REG. DIRECT % INDIRECT % TOTAL % REASONS FOR
OFFICE PARTICIPATION PARTICIPATION PARTICIPATION NON
CONSOLIDATION

""BILFINGER BERGER

1| SA - HELECTOR SA® | GREECE 63,33 637 " NPoRTANT
(PSITALIA)

2 | INTEGRATION LTD GREECE 33,33 33,3 lNIA_?QTLIJ\I/DEA_'IEngER

3 | TECHNOVAX SA GREECE 26,87 11,02 37,89 NCTUE & NON

4 | TECHNOLIT SA GREECE 33,33 333p 'N/;\_SL'JYSA‘T%BER

7.5 The change in the long-term available for salaritial assets Balance sheet account is due t¢hease of
the Group’s participation in OLYMPIA ODOS SA forgtamount of € 4.500 thou. through its subsidiaryTAR
CONCESSIONS SA, after the participation in the staapital increase of the former.

8 Derivative Financial instruments

All figures are in thousand Euros. CONSOLIDATED

30-Sep-08 31-Dec-07
Non current assets
Interest rate swap contracts for cash flow hedging 5.418 5.123
Interest rate caps 467 -
Total 5.885 5.123
Long term liabilities
Interest rate swap contracts for cash flow hedging 13.279 -
Total 13.279 -
Details regarding interest rate swaps/caps
Nominal value of interest rate swaps 121.865 82.368
Nominal value of interest rate caps 34.787 -
Fixed Interest rate 3,7%-4,8% 3,8%-4,2%
Floating Interest rate Euribor Euribor

From the amounts stated in the above table, amofirduro 3.220 thou. Of non-current assets and more
specifically that of interest rate swaps come froiERMAIKI ODOS SA, while the rest of amounts from
MOREAS SA.

The fair value of the derivative used as a hedgirg to the change of cash flows is recognized @s current
asset if the remaining duration of the hedged efe¢nselarger than 12 months. Part of the cash thedge that is
determined to be ineffective has been accounteihfine income Statement as profit of euro Xt Profit or
losses from interest swap contracts, which have lageounted for in the cash flow hedging resergmaat in
the Shareholders Equity as at September 30, 20li&yemecognized through the Income Statemenhatldan
disbursement.

The parent company has no derivatives as at 3@08.2
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9 Receivables

All amounts in Euro thousands.

CONSOLIDATED COMPANY

30-Sep-08 31-Dec-07 30-Sep-08 31-Dec-07
Trade receivables 337.734 261.815 347 128
Trade receivables — Related parties 4.669 9.779 2.296 3.388
Less: Provisions for impairment (8.586) (7.912) (67) (67)
Trade receivables net 333.818 263.682 2.575 3.449
Prepayments 13.703 11.423 430 430
Amount due from clients for contract work 252.313 171.603 - -
Income tax prepayment 2.516 3.502 - -
Loans to related parties 11.205 13.228 1.871 4.754
Prepayments for operating leases 41.085 42.057 - -
Long-term deposits 189.859 30.000 - -
Other receivables 487.250 275.668 7.904 6.830
Other receivables -Related parties 2.920 1.149 20.507 23.718
Total 1.334.668 812.313 33.286 39.181
Non-current assets 54.745 72.809 31 31
Current assets 1.279.923 739.504 33.255 39.150

1.334.668 812.313 33.286 39.181

The account “Other Receivables” with a consolidaiadl amount of euro 487,3 million includes eu@B1l
million from “Down payments to Suppliers/Creditasd SlI (IKA), prepaid and withheld taxes and VA&bd”
euro 110,0 million from “Claims from Joint Ventufeguro 71,1 million from “Income receivable”, eufi8,4
million from “Other Debtors”, euro 50,2 million fro “Prepaid expenses” and euro 19,5 million from
“Receivables Checks”.

The comparable figures as at 31.12.2007, have teereased by euro 972 thou. Compared to the peblidhe
to the finalization of the goodwill of the compaANAPLASI MARKOPOULOU SA, as it is referred in notés
and 23.

The amounts in long-term deposits account mairdynstrom ATTIKI ODOS SA and concern term deposits of
three month and over duration.

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

All amounts in Euro thousands.

CONSOLIDATED COMPANY

DATA DATA

Balance as of January ¥ 2007 7.490 67
Provisions for impairment - -

Balance as of 30 September 2007 7.490 67
Provisions for impairment 422 -

Balance as of 31 December 2007 7.912 67
Provisions for impairment 674 -

Balance as of 30 September 2008 8.586 67

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

There is no credit risk accumulated in relatiortie receivables since the Group a vast numberi@ftsl from
various business sectors.
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10 Share capital

All amounts in Euro thousands, apart from the nunatbshares.

COMPANY
Share
Number of shares Share Capital premium Own Shares Total

1 January 2007 158.847.328 128.666 399.946 528.61
30 September 2007 158.847.328 128.666 399.946 6328
Issuance of new shares / (decrease) 18.153.985 1562.6 124.932 177.546
Capitalization of share premium
account 1.031 (1.031)
31 December 2007 177.001.313 182.311 523.847 18%5.
1 January 2008 177.001.313 182.311 523.847 708.15
(Purchase) / Sale of own shares (2.333.630) .9p7) (17.922)
30 September 2008 174.667.683 182.311 523.847 rj.9 688.236

On 21.1.2008 the Board of Directors of the compBhifAKTOR S.A. decided the start of the purchasewh
shares according to article 16 par. 1 of c.l. 21920, in application of the as of 10.12.2007 deacisif the
Extraordinary Shareholders General Meeting. Theclpses will be conducted according to the termghef
European Commission Directive 2273/2003. The compamgoing to purchase own shares up to the amofunt
10% of its share capital during the period from122008 to 9.12.2009 and the price range is set dmrtw
minimum 5,00 euro per share and maximum 15,00 eeroshare. On 30.09.2008 the number of own shares
holding by the company amounts to 2.333.630 shéhnes, acquisition value is 17.922,4 thou. and ajp the
Shareholders equity position with a negative sigrey have all been redeemed.
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11 Other Reserves
All amounts in Euro thousands.

CONSOLIDATED

Foreign
exchange Cash Flow
Statutory Special Untaxed Available for differences hedging Other
reserve reserves reserves sale reserve reserves reserve reserves Total
1 January 2007 23.242 47.112 71.685 31.097 341 - 439 212.920
Currency translation
differences - - - - 9) (56) (65)
Transfer from/to the income
statement 101 (9.269) 2.831 - - - 6 (6.331)
Change in the value of
available for sale - - - 2.676 - - - 2.676
Other 1) - - - - 2 1
30 September 2007 23.342 37.843 74.516 33.773 332 - 39.395 209.201
Currency translation
differences - - - - (2.912) - 56 (2.856)
Subsidiaries acquisition /
absorption - - (33.409) - - - (33.409)
Transfer from/to the income
statement 3.675 - - - - - - 3.675
Change in the value of Cash
Reserve for sale / Cash flow
hedging - - - 52 - 3.925 - 3.977
Other - 158 - - - - (158) -
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 - - - - 1.313 - - 1.313
Transfer from/to the income
statement 99 21.422 - - - - - 21.521
Change in the value of Cash
Reserve for sale / Cash flow
hedging - - - (484) - (7.557) - (8.041)
30 September 2008 27.116 59.423 74.516 (68) (1.267) (3.633) 39.293 195.380
COMPANY
Statutory Special Untaxed Available for Other
reserve reserves reserves sale reserve reserves Total
1 January 2007 13.622 19.578 55.935 30.942 3.904 123.980
Transfer from/to the income statement - 6.000 (5189 - 6 114
Change in the value of available for sale - - - 62.4 - 2.467
30 September 2007 13.622 25.577 50.044 33.409 3.910 126.562
Subsidiaries acquisition / absorption - - - (33409 - (33.409)
Transfer from/to the income statement 1.799 - - - - 1.799
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
Transfer from/to the income statement - 1.218 - - - 1.218
30 September 2008 15.421 26.796 50.044 - 3.910 BB.1

Regarding the nature of the amounts affected “Mefitjoss directly recognized in Net Equity” aceuun the
consolidated figures of the Statement of changesjuity in page 6, the amount of loss euro 8,041 ik derived
by the decrease in the cash flows hedging resenvéh&é amount of euro 7,557 thou. and the decrefsash
Reserve for sale for the amount of euro 484 theyrasented in the table above with the consolidfigrires.
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The loss of euro 471 in “Results carried forwardfers to Share Capital Increase tax from the shapétal
increase in a subsidiary company. Minority Rightsoanting to euro 1.130 thou refers to the thirdtipar
proportion in the cash flows hedging reserve

12 Borrowings

All amounts in Euro thousands.

CONSOLIDATED COMPANY
30-Sep-08 31-Dec-07 30-Sep-08 31-Dec-07

Long-term borrowings

Bank borrowings 705.903 714.746 - -

Finance leases 5.518 3.845 - -

Bond Loan 328.226 25.208 120.000

Total long-term borrowings 1.039.646 743.799 120.000

Short-term borrowings

Bank overdrafts 30.251 24.205 - -

Bank borrowings 261.171 284.839 - 11.000

Bond Loan 1.126 6.369 - -

Finance leases 3.189 1.558 - -

Total short-term borrowing 295.737 316.971 - 11.000

Total borrowings 1.335.383 1.060.771 120.000 11.000

The change in the Bond Loan line in the Long TerebDCategory of the consolidated financial datauis to the
Bond Loans that were signed during the nine momdthop of the parent company amounting € 120 mil., o
subsidiary AKTOR CONCESSIONS SA amounting € 110 anild of subsidiary MOREAS SA amounting € 64,4
mil.

Total borrowings balance includes amounts from Isoaith diminished security with non recourse debtrte
parent company total amount euro 756.5 mil. fromcessions companies and more specifically, eurc8664.
from the company ATTIKI ODOS SA, euro 64.4 mil. finache company MOREAS SA and euro 22.3 mil. from
THERMAIKI ODOS SA.

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

CONSOLIDATED

till 6 months 6-12 months >12 months Total
31 December2007
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
30 September 2008
Total loans 540.366 161.659 633.358 1.335.383
540.366 161.659 633.358 1.335.383
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COMPANY
till 6 months Total
31December2007
Total loans 11.000 11.000
11.000 11.000
till 6 months Total
30 September 2008
Total loans 120.000 120.000
120.000 120.000

Long term loans expiry dates are the following:

CONSOLIDATED COMPANY
30-Sep-08 31-Dec-07 30-Sep-08 31-Dec-07
Between 1 and 2 years 160.411 52.517 - -
Between 2 and 5 years 292.499 102.875 120.000 -
Over 5 years 586.736 588.407 - -
1.039.646 743.799 120.000 -

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

30-Sep-08 31-Dec-07
Financial leases obligations — minimum
number of leases
Till 1 year 3.201 2.071
From 1 to 5 years 6.558 3.972
Total 9.759 6.044
Minus: Future financial debits of financial
leases (1.052) (640)
Present value of liabilities due to financial
leases 8.707 5.404

The present value of liabilities of financial leasge analyzed below:

30-Sep-08 31-Dec-07
Till 1 year 2.726 1.667
From 1 to 5 years 5.981 3.736
Total 8.707 5.404

From the long-term debt account, the amount of @ %Mil. concerns fixed or occasionally floatingerdoans

mainly from co-financed / self-financed projectsaataverage rate of 4.72% (over € 594.8 mil. ai\@rage rate
of 4.72% from 2007). The remaining loans amoun&ng49.3 mil. (over € 466 mil. for 2007) are floagtinate

loans (i.e. Euribor plus spread for loans denomaithdt euro).
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13 Grants
All amounts in Euro thousands.

CONSOLIDATED

note 30-Sep-08 31-Dec-07
At the beginning of the period 25.792 22.386
Subsidiaries acquisition / absorption
before the IFRIC 12 14 343.359
Effect of the retroactive application of
IFRIC 12 23 - (339.283)
Subsidiaries acquisition / absorption after
the IFRIC 12 14 4.077
Additions 798 1.632
Transfer to the income statement to other
income - expenses (143) (2.302)
At the end of the year 26.461 25.792

Grants presentation for the fiscal year ended af©232007 has been restated due to the applicatidPRdC 12
resulting to the reduce of the account Acquisitiasbrption of subsidiary for the amount of 339,2B8u
regarding ATTIKI ODOS SA (note. 23)

14  Suppliers and other liabilities
The Company’s liabilities from its commercial adtiyvare free of interest rates.

All amounts in Euro thousands.

CONSOLIDATED COMPANY

30-Sep-08 31-Dec-07 30-Sep-08 31-Dec-07
Suppliers 247.318 156.707 314 514
Accrued expenses 51.260 23.633 - 3
Insurance organizations and other taxes/ duties 28.511 54.695 3.719 5.959
Amount due to suppliers for contract work 87.790 64.202 - -
Downpayment for operating leases 3.837 4.845 - -
Other liabilities 501.348 323.156 2.820 5.730
Total liabilities — Related parties 1.525 3.823 133 165
Total 921.590 631.061 6.985 12.371
Long term 56.331 48.586 284 209
Short term 865.259 582.475 6.701 12.163
Total 921.590 631.061 6.985 12.371

The account “Other Liabilities” of an amount of eus01,3 mil. includes an amount of euro 317,2 fmdm
“Customer Advances”, 76,7 mil. from “Liabilities ®ubcontractors”, 53,6 mil. from “Other Creditor81,4 mil.
from “Liabilities to Joint Ventures” and 22,4 mftom “Payees from the provision of services andfSigages
due”.

Book value of long term liabilities is approximatetheir fair value
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15 Provisions

All amounts in Euro thousands.

note

1-Jan-07

Additional provisions of the period
Currency translation differences
Used provisions of the period
30-Sep-07

Additional provisions of the period

Subsidiaries acquisition / absorption before

the IFRIC 12

Effect of the retroactive application of IFRIC

12 23

Subsidiaries acquisition / absorption
after the IFRIC 12

Unused provisions of the fiscal year that were
reversed

Currency translation differences
Used provisions of the period

31-Dec-07

1-Jan-08

Transfer from liabilities

Additional provisions of the period
Subsidiaries acquisition / absorption

Unused provisions of the fiscal year that were
reversed

Currency translation differences
Used provisions of the period

30-Sep-08

Total provisions analysis:
Long-term
Short-term

Total

CONSOLIDATED COMPANY
Provision for
acquisition of
minority interest Other Other
in subsidiary provisions Total provisions Total
18.327 1.842 20.169 76 76
3.972 3.972
2 2
(349) (349)
18.327 5.467 23.793 76 76
539 539 575 575
351 351
59.509 59.509
59.860 59.860
(179) (179)
(213) (213)
282 282
18.327 65.755 84.082 651 651
18.327 65.755 84.082 651 651
150 150
18.576 18.576
115 115
(108) (108)
(24) (24)
(18.327) (2.610)  (20.937)
81.855 81.855 651 651
CONSOLIDATED COMPANY
30-Sep-08 31-Dec-07 30-Sep-08 31-Dec-07
77.772 80.544 651 651
4.083 3.539
81.855 84.082 651 651

The provision for the purchase of a minority shatdimg to a subsidiary at the company "REDS S.Aués
reversed in the third quarter 2008. REDS SA hasgeized a provision for the cover of a purchasegakibn
from OTE of 33% of the shares it holds in the sdiasy "LOFOS PALLINI S.A." for a minimum price is
determined by the relevant contract as of 28/02206e amount of the provision stands at euro fr8L.3and has
increased the cost of investment of "REDS S.Ath®said subsidiary. As a result, the subsidiagoissolidated
by 100%. On July 31, 2008 REDS SA exercised ithtrip acquire and proceeded to the acquisitionhef t
minority rights by paying the amount of € 18.4 mil.

From other provisions amount of euro 59.509 thdarseto the retroactive application of IFRIC 12 &TFTIKI
ODOS SA (note 23), amount of euro 13.849 thoursefe the provision for heavy maintenance of thecession
contract of ATTIKI ODOS SA, amount of euro 1.21%uh of tax provision for unaudited years and amafnt

euro 7,280 thou to other provisions.

On company data the amount of euro 651thou. Rédgueovisions for unaudited years.
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16 Expenses per category

All amounts in Euro thousands.

CONSOLIDATED

note
Employee benefits

Inventories used
Depreciation of tangible
assets

Impairment of tangible assets
Amortization of intangible

assets 5
Depreciation of investment
property 6

Repair and maintenance
expenses of PPE

Operating lease rental

Third parties fees
Research and development
expenses

Provision for bad debts
Other

Total

COMPANY

note
Employee benefits
Inventories used
Depreciation of tangible assets
Depreciation of investment
property 6

Repair and maintenance
expenses of PPE

Operating lease rental
Third parties fees
Other

Total

30-Sep-08 30-Sep-07
Cost of Selling Adminis Total Cost of Selling Administr Total
Sales expenses trative Sales expenses ative
expenses expenses
201.681 1.054 19.785 222.520 95.273 570 14.932 10.776
316.512 - 32 316.544 164.188 99 12 164.299
26.182 89 2.016 28.287 15.309 29 580 15.919
48 - - - -
30.678 - 438 31.116 (84) - 203 119
67 - 92 159 236 - 138 374
17.479 281 434 18.193 11.480 30 297 11.807
18.643 328 1.718 20.689 23.989 35 1.332 25.355
392.385 2.133 15.820 410.338 198.770 1.165 3.339203.273
1.891 74 113 2.079 585 122 203 909
- - 641 641 - - - -
39.963 2.203 8.978 51.144 59.405 1.323 2.542 2688.
1.045.529 6.162 50.067 1.101.758 569.151 3.373 3.57B 596.100
The main reason for the changes in the 9M 2008ustsa@ompared to that in 2007 are stated in note 4.
30-Sep-08 30-Sep-07
Administrative Administrative
Cost of Sales expenses Total Cost of Sales expenses Total
- 2.937 2.937 370 2.857 3.227
345 - 345 - - -
31 230 261 31 68 100
- 656 656 - 158 158
6 32 37 - - -
11 45 56 - - -
1.442 1.309 2.752 1.402 827  222.
30 1.290 1.321 366 897 1.263
1.865 6.500 8.365 2.169 4.807 6.977
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17 Other operating income/ expenses (net)

The decrease in the “Other operating income/ exge(1¥et)” on a consolidated basis from € 18.7710.tho9M
2007 to € 8.792 thou. in 9M 2008 and on a parentpaoy basis from € 16.450 thou. to € 1.714 thamagnly
due to the fact that in the 9M 2007 an amount @flf)90 thou of income has been included on a cmfzet!
basis and an amount of € 15.120 thou on a parenpaoy basis, which stemmed from the sale of théaaéd
company ATTICA TELECOMMUNICATIONS SA.

18 Financial income (expenses) - net

All amounts in Euro thousands.

CONSOLIDATED COMPANY

30-Sep-08 30-Sep-07 30-Sep-08 30-Sep-07
Interest expenses
-Bank borrowings 50.798 8.142 2.205
- Finance lease 280 119 - -

51.077 8.261 2.005

Interest income 24.270 6.232 171 1.737
Net interest income / (expenses) 26.807 2.029 2.034 (1.737)
Net foreign exchange differences gain/(losses) from
borrowings (620) 23 - -
Profit / (losses) from interst swap contracts fastc flow
hedging —Transfer from reserves 127 - - -
Total 27.300 2.006 2.034 (1.737)

The increase in the financial expenses comparéhetmine month period of 2007 is due to the inerdasf the
interest expenses as a result of the undertakitgrgé loans (note 12) from various of the Groug@mpanies in
9M 2008 as well as due to the fact that in the canajve period some of these companies such as KITTI
ODOS SA was not consolidated under the full methiocbnsolidation.

19 Earnings per share

All amounts in Euro thousands, apart from earnjpgysshare.

CONSOLIDATED

01.01- 01.01- 01.07- 01.07-
30.09.08 30.09.07 30.09.08 30.09.07
Consolidated profits attributable to shareholaérhe parent (€
thousands) 69.314 105.768 25.788 14.901
Weighted average number of common shares (in tihhos$a 175.831 158.847 174.932 158.847
Basic and reduced earnings per share (€) 0,3942 0,6658 0,1474 0,0938
COMPANY
01.01- 01.01- 01.07- 01.07-
30.09.08 30.09.07 30.09.08 30.09.07
Consolidated profits attributable to shareholaérthe parent (€
thousands) 19.550 37.061 (1.818) (1.347)
Weighted average number of common shares (in tihhos$a 175.831 158.847 174.932 158.847
Basic and reduced earnings per share (€) 0,1112 0,2333 -
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20 Dividends per share

On the annual ordinary shareholders general meéhiatgwas held on 20.06.2008 approved as dividendhie
fiscal year 2007 the total dividend amount of €880.236,34 (2006: € 28.592.519,04 and 2005: € Z542,48)
i.e € 0,18 (2006: € 0,18 and 2005: € 0,16) pereshBine said dividend per share is augmented byithdend
corresponding to the Company's own shares holdd62008, i.e.by euro 0.001618 per share thaicisided in
these interim financial statements. The total dimid that was approved by the Ordinary Shareholeeting of
the amount of € 31.860.236,34 is presented in tinent interim financial statements.

21 Contingent Receivables & Liabilities

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

against industrial accidents, it is anticipated tha substantial burden will occur from a negatieeirt decision.
Other legal or under arbitration disputes as welihee pending court or arbitration bodies rulings ot expected
to have material effect on the financial positigrttee operations of the Group or the Company andhis reason
no relevant provisions have been conducted.

(b) Tax unaudited years for the companies of theu@rthat are under consolidation are presentedoite .
Group tax liabilities for these years have notrbget finalized and therefore additional chargey mu@se when
the audits from the appropriate authorities willlbade (note 15). The parent company is under fesadit by tax
authorities for the unaudited fiscal years 20067200

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

22 Related Parties Transactions
All amounts in Euro thousands.
The amounts regarding sales and purchases frobebmning of the period as well as the balance ahb

receivables and liabilities by fiscal year end, ethhave resulted from transactions with relatediggmrunder 1AS
24, are as:

CONSOLIDATED COMPANY

30-Sep-08 30-Sep-07 30-Sep-08 30-Sep-07
Sales of Goods and Services 35.503 22.748 9.051 1921.
Salesto Subsidiaries - - 8.937 1.191
Salesto affiliate companies 22.012 22.748 114 1
Salesto related parties 13.491 - -
Purchase of Goods and Services 4.870 1.436 4.673 2216
Purchase from subsidiaries - - 4.673 6.221
Purchase from affiliate companies 215 1.436 -
Purchase fromrelated parties 4.655 - -
Income from dividends - - 26.907 28.504
Remuneration for management and members 8.673 3.532 1.374 1.361
of the Board
Sales to management and members of the 6 54 - -

Board
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CONSOLIDATED FIGURES COMPANY FIGURES
30-Sep-08 31-Dec-07 30-Sep-08 31-Dec-07

Receivables 18.794 24.156 24.673 31.860
Receivables from subsidiaries - - 21.498 25.124
Receivables from affiliate companies 15.652 9.968 1.676 1.654
Receivables from related parties 3.142 14.188 1.499 5.082
Liabilities 1.525 3.823 133 165
Liabilities to subsidiaries - - 133 165
Liabilities to affiliate companies 652 3.322 - -
Liabilities to other related parties 873 501 - -
Claims from management and members of 43 50 - -
the Board
Liabilities to management and members of - 104 - -
the Board

In line “Remuneration for management and members of the Badrd! consolidated basis of € 8.763 thou., the aimou
of € 1.840 thou. is also included, which concemxeceative benefits of HELECTOR SA, for which thesespecial
reference in note 7.1

23 Restatement of comparative figures due to retroacte implementation of IFRIC 12
and IFRS 3

All amounts in Euro thousands.

Published on Restatements Restatements Restated on
note 31.12.2007 due to IFRIC 12 due to IFRS 3 31.12.2007
ASSETS
Intangible assets 5 170.992 664.151 972 836.11
Prepayments for long term leases 946.007 (94%.00 -
State Financial contribution (IFRIC 12) - 1.932 1.932
Trade and other receivables 9 740.476 (972) 39.504
(279.924) -
LIABILITIES
Profit/ (loss) carried forward 71.623 (150) 1.473
Grants 13 365.075 (339.283) 25.792
Other long term provisions 15 21.034 59.509 0.584
(279.924)

IFRIC 12 implemented from January 1st 2008 in tbacession companies ATTIKI ODOS SA, THERMAIKI
ODOS SA and MOREAS SA. In the first two companieswhich the concession agreements had alreadynbegu
in 2007, the said interpretation had retroactivieatf The effect of the said interpretation refdri® the
accounting treatment of the figures presented @& ahove table, in column “Published on 31.12.200#e
adjustments are presented in column “Restatemermgsa IFRIC 12”. The adjustment of the amount 6fL80
thou. in «Profit/(losses) carried forward» doeseiffthe Income Statement of the period from 01.0.082007
because the impact applying IFRIC 12 for the comp@hlERMAIKI ODOS SA refers to the Q4 2007.
Consequently, there is no impact in the earningsipare in the specific period.

Following the finalization of the company’s ANAPLAMARKOPOULOU SA goodwill, the “Clients and Other
Receivables” account was reduced by € 972 thol avitorresponding increase of the “Other Assetsbact as
described in Note 5

Following the finalization of the company’s ANEMO$RAKIS SA goodwill, an equal amount was accounted

for as intangible asset, € 11.599 thou, as «Licdnseuse» with a corresponding decrease of thaallyit
acknowledged goodwill, as described in note 5.
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24  Other notes
1. There are no other encumbrances on fixed assets.

2. The number of employees as at 30.09.2008 was 3&hfrparent company and 5.974 for the Group
(excluding Joint Ventures) and as at 30.09.200fdlevant numbers were 36 and 3.937 respectively.

25 Facts after the Balance Sheet date

1. Within the framework of the purchase of own shamexyram (note 10) the Company as at 26.11.2008, dat
of approval of the consolidated financial stateraghblds 2,620,000 shares, i.e. 1.48% of the cogipan
share capital. The acquisition cost of these ststoesl at euro 19,439 thou.

2. On October 6, ELLAKTOR SA announced that it hascperled with the issuance of a bond loan amounting
to euro 40 million, with the option of gradual disbement, in order to ensure financing of its itwvesnt
requirements. The bond loan has 3-year maturityitands issued in cooperation with GENERAL BANK OF
GREECE SA. and ALPHA BANK SA. In addition, the sidiary AKTOR SA has proceeded to the issuance
of a bond loan amounting to euro 50 million, in@rtb restructure its current short term bank débé bond
loan has 3-year maturity and it was issued in coatjfpn with COMMERCIAL BANK OF GREECE SA. and
Emporiki Bank Cyprus Ltd.

3. On October 2, 2008 subsidiary company REDS SA amced its participation 19.5% to the share capital o
the company PIRAEUS METROPOLITAN CENTRE SA, whichshundertaken pursuant to a concession
agreement dated 01.10.2008 with Piraeus Port Ailyh&A, the development and operation of a new
Exhibition centre including complementary commeraise, which will be constructed in the Palatalisaof
Piraeus port zone. The construction will have altstirface of 60.000 sgm and 1.450 indoors parkpage.
The investment, including the capitalized experdasng the construction period, will amount € 90l.mi
approximately. The other companies participatingthe share capital of PIRAEUS METROPOLITAN
CENTRE SA are J&P AVAX SA (19,5%), LAMDA DEVELOPMENSA (19,5%), ®TA LTD (15,75%),
DAMCO ENERGY SA (15,75%) and KLEARXOS G. ROUTSIS $/0%).

4. On November 20, 2008 subsidiary company REDS S/samred the end of the pre-agreement with “LA
SOCIETE GENERALE IMMOBILIERE ESPAGNE (LSGIE)", thatvas signed on 28.07.2005. The
implementation plan of a large scale shopping nmathe Kantza property of a total value of € 30d. mi
investment, remains still the focal point of themgmany’s business plan, which however chose to ltaee
flexibility in view of the considerable time consing procedures to obtain the required licenses.

5. According to prevailing legislation, the Compang#icles of association and the decision of ther8az
Directors as of 6-11-2008, the Company’s sharefsldee invited to the Extraordinary Shareholder&fihg
on Tuesday, December 12, 2008 at 11:00 a.m. & dh@pany’s premises on 25, Ermou Str., Kifissia wlith
following issues of the daily agenda: a. Annulmefithe adopted own share buyback plan as approyéteb
decision of the Extraordinary Shareholders Meetiatgd December 10, 2007 (article 16 par. 1 c.1021920
and b: Approval of a new own share buyback plarsymmt to article 16 par. 1 c.l. 2190/1920. Accagdim
prevailing legislation and the Company’s articldsaesociation, Shareholders wishing to participatéhe
Shareholders Meeting, should deposit to the Comphayelevant blocking certificate of the sharehesi
their broker (if the shares are not in the Speaiaount of Dematerialized Securities Systems (D)S@
through the Hellenic Exchanges S.A. (ex CentraluBtes Depository) (if the shares are in the Saleci
Account of Dematerialized Securities Systems (D)SaSleast five (5) days prior to the date of Gwlinary
Shareholders Meeting. The proxy statements an@dll documentation for the legal representatiothef
shareholders and their personal identificationsighalso be submitted to the Company at least(®)edays
prior to the date of the Ordinary Shareholders.
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Kifissia, November 26, 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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