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AUDITOR'S REPORT

To the shareholders SELLINIKI TECHNODOMIKI TECHNICAL INVESTING INDUSTRI AL S.A”
Report on the financial statements

We have audited the accompanying financial statésnef ELLINIKI TECHNODOMIKI TEB S.A. (the
‘Company’), as well as the consolidated financtatements of the Company and its subsidiaries'Gheup’)

which are comprised from the corporate and conatditl balance sheet as at December 31, 2006, and the
income statements, statement of changes in shdeslblequity and cash flow statement for the yéant
ended, and a summary of significant accountingcpdiand other explanatory notes.

Management’s Responsibility for the Financial Statments

Management is responsible for the preparation amgfesentation of these financial statementsaoalance
with International Financial Reporting Standards, laeing adopted from the European Union. This
responsibility includes designing, implementing andintaining internal control relevant to the pnegi@n
and fair presentation of financial statements #ratfree from material misstatement, whether dueatad or
error; selecting and applying appropriate accognfuolicies; and making accounting estimates that ar
reasonable in the circumstances.

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hiisancial statements, based on our audit. Wewatad our
audit in accordance with the Greek Auditing Staddarwhich are based on International Standards of
Auditing. Those standards require that we compliywthical requirements and plan and perform thit do
obtain reasonable assurance whether the finartaiginsents are free from material misstatement.

An audit involves performing procedures to obtairlig evidence, about the amounts and disclosuregkein
financial statements. The procedures selected deperthe auditor’'s judgment, including the assesgmé
the risks of material misstatement of the finansiatements, whether due to fraud or error. In ngakihose
risk assessments, the auditor considers intermataaelevant to the entity’s preparation and faiesentation
of the financial statements in order to design tpidicedures that are appropriate in the circunsstsrbut not
for the purpose of expressing an opinion on thectiffeness of the entity’s internal control. An &wdso
includes evaluating the appropriateness of accognpiolicies used and the reasonableness of acogunti
estimates made by management, as well as evalub@rgyerall presentation of the financial statetsien

We believe that the audit evidence we have obtaisetlifficient and appropriate to provide a basisdur
audit opinion.

Opinion
In our opinion, the aforementioned corporate andsotidated financial statements present fairly,alh
material aspects, the financial position of the @any and the Group as of December 31, 2006 ankeaf t

financial performance and their cash flows for ylear then ended in accordance with Internationagial
Reporting Standards that have been adopted byutap&an Union.

Without stating reservation regarding the conclugibthe audit, we call your attention to the fallag facts:
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a) At note 32 of the financial statements, regardive un-audited tax financial years of the comgsuaf the
Group and to the possibility of imposing additioteates and accessions within the period that tbenire-tax
return related to the aforementioned fiscal yealishe audited and finalized by the tax authoritiesd

b) At note 15 of the financial statement, in whitis mentioned that among Group’s receivablesethgran
amount of approximately 35.7 mil. Euros, concerrting proportion of the Group’s receivables in tvaingd
Ventures, the collection of which is in due, asdarthe contracting return for the new additionajgxts, is
under approval of the Cardinal of the Project.

Report on Other Legal and Regulatory Requirements

The Board of Directors’ Report is consistent whk siforementioned consolidated financial statements

Athens, March 29, 2007

CERTIFIED AUDITOR ACCOUNTANT

Kiriakos Riris
SOEL Reg. No. 12111

PricewaterhouseCoopers

Certified Auditors Accountants S.A.
268 Kifissias Avenue

152 32 Halandri

S.O.E.L. R.N. 113
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ELLINIKI
TECHNODOMIKI TEB

Balance sheet
All amounts are in thousand Euros.

CONSOLIDATED COMPANY
Note 31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
ASSETS
Non-current assets
Property ,plant and equipment 7 211.572 193.369 35.112 25.034
Intangible assets 8 1.431 220 1 4
Investment in property 6 116.652 105.949 20.293  20.504
Investments in subsidiaries 9a, 10 - - 389.346 386.583
Investments in associates (consolidated using the
equity method) 9b, 11 163.937 141.611 112.819 114.342
Investments in Joint Ventures 9d 1.454 3.936 158 158
Financial assets available for sale 13 42.930 7912, 42.233 39.675
Deferred tax asset 21 4.327 3.624 - -
Other non-current receivables 15 56.225 56.547 2 2 13
598.527 548.047 599.983 586.313
Current assets
Inventory 14 18.297 40.850 - -
Trade and other receivables 15 500.485 450.833 7.143 29.253
Cash and cash equivalents 326.257 284.231 58.427 93.983
845.039 775.915 115.569 123.237
Non-current assets available for sale 11 6.464 - 3.023 -
851.503 775.915 118.592 123.237
Total assets 1.450.030 1.323.962 718.576 709.550
EQUITY
Equity to shareholders
Share capital 16 128.666 128.666 128.666 128.666
Reserve Premium 16 399.946 399.946 399.946 399.946
Other reserves 17 212.921 198.421 123.980 112.554
Profits/(losses) carried forward (29.159) (37.566) 57.228 60.496
712.374 689.467 709.820 701.662
Minority interest 61.692 58.906 - -
Total equity 774.066 748.374 709.820 701.662
LIABILITIES
Non-current liabilities
Long-term Loans 19 32.712 24.581 - -
Deferred tax liabilities 21 21.231 13.505 165 39
Retirement benefit obligations 23 3.553 2.661 442 475
Grants 22 22.386 18.519 - -
Other long-term liabilities 18 58.692 3.090 - -
Other long-term provisions 20 19.221 18.659 76 -
157.794 81.015 664 515
Current liabilities
Trade and other payables 18 353.908 320.707 04.41 6.438
Current income tax liabilities 7.964 9.843 3.130 384
Short-term Loans 19 154.201 162.508 - -
Dividends payable 1.150 1.208 552 551
Other short-term provisions 20 948 306 - -
518.170 494.573 8.092 7.373
Total liabilities 675.964 575.588 8.755 7.887
Total equity and liabilities 1.450.030 1.323.962 718.576 709.550

The notes on pages 11 to 69 are an integral paéinesé consolidated financial statements.
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ELLINIKI
TECHNODOMIKI TEB

Income Statement

All amounts in Euro thousands, except per shar@ dat

CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
Note
Sales 717.611 581.836 6.612 6.964
Cost of Sales 26 (619.489) (465.480) (3.358) (3.020)
Gross profi 98.122 116.356 3.254 3.944
Selling expenses 26 (4.880) (4.078) ) )
Administrative expenses 26 (37.952) (32.952) (4.545) (4.627)
Other operating income/(expenses) (net)
28 (3.473) (820) 930 8.430
Operating results
perating resu 51.817 78.505 (362) 7.747
Income from dividends 317 2301 33571 28741
Share of profit/(loss) from associates 1 28786 24.810
Profit/(Loss) from Joint Ventures % 286 1771 ) )
Financial income (expenses) — net
24 (989) (1.217) 2.089 834
Profits before income tax 80.218 106.170 35208 37321
Income tax 27 (29.638) (32.893) (4.206) (1.398)
Net profit for th
et profitforthe year 50.580 73.277 31.093 35.924
Distributed to:
Shareholders of the parent company 47.488 61.011 31.093 35.924
Minority rights 3.092 12.266 B B
50.580 73.277 31.093 35.924
Profits per share that correspond to
the shareholders of the parent
company for the year (expressed in
Euros per share)
Basic 29 0,30 0,45 0,20 0,27

The notes on page 11 to 69 are an integral paditeske consolidated financial statements.
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Statement of changes in equity

All amounts in Euro thousands

CONSOLIDATED FIGURES

Balance at 1 January 2005

IFRS 32 & 39 implementation
Currency tranlations differences
Acquisition of a minority

shareholding by share capital increase
and issuance of new shares

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

Total recognised net profit for the
year

Issue of Share capital/ (reduction)
(Purchase) / sale of own shares
Transfer to reserves

Dividend distribution

Balance at 31 December 2005

Balance at 1 January 2006

Currency tranlations differences
Impact of aquititions and changes in
participation percentage in
subsidiaries

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

Total recognised net profit for the
year

Issue of Share capital/ (reduction)
Transfer to reserves
Dividend distribution

Balance at 31 December 2006

Results
Note Share Other own carried Minority
capital reserves Shares forward Total Interests Total
393.217 177.482 (9.515) (47.508) 513.675 155.915 69.991
17 - 32.273 - 647 32.920 - 32.920
17 - 142 - - 214 - 142
- - - (32.775) (32.775) (104.095)  (136.870)
- (14.037) - 14.983 946 7.363 8.309
- - - 61.011 61.011 B52 73.277
- 18.378 - 43.866 62.244 (84.466) (22.222)
135.395 @37 - - 134.020 - 134.020
- (457) 9.515 - .05M™ - 9.057
- 4.394 - (4.394) - - -
30 - - - (29.529) (29.529) (12.543) (42.073)
135.395 2.562 9.515 (33.924) 113.548 (12.543) 5.0
528.612 198.421 - (37.566) 689.467 58.906 748.374
528.612 198.421 - (37.566) 689.467 58.906 748.374
17 - 225 - - 522 (28) 197
- 11 - (1.832) (1.821) 165 (1.656)
- 2.436 - - 2.436 - 2.436
- - - 47.489 47.489 3.092 50.580
- 2.672 - 45.657 48.329 3.229 51.558
- - - ™ @) - @)
- 11.828 - (11.828) - - -
30 - - - (25.416)  (25.416) (443)  (25.858)
- 11.828 - (37.250) (25.422) (443) (25.865)
528.612 212.921 - (29.159) 712.374 61.692 774.066
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COMPANY FIGURES

Balance at 1 January 2005
IFRS 32 & 39 implementation
Net profit /(loss) directly recorded to equity

Net profit for the year

Total recognised net profit for the year

Issue of Share capital/ (reduction)
Transfer to reserves
Dividend distribution

Balance at 31 December 2005

Balance at 1 January 2006

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

Total recognised net profit for the year

Transfer to reserves
Dividend distribution

Balance at 31 December 2006

Share Other Resdits
ital carried Total
Note capital reserves forward
393.217 93.516 45.888 532.621
17 - 32.273 - 32.273
- (14.158) 10.511 (3.647)
- 35.924 35.924
- 18.115 46.435 64.550
135.395 (1.375) - 134.020
- 2.297 (2.297) -
30 - - (29.529) (29.529)
135.395 922 (31.826) 104.491
528.612 112.554 60.496 701.662
528.612 112.554 60.496 701.662
- 2.481 - 2.481
- - 31.093 31.093
- 2.481 31.093 33.574
- 8.946 (8.946) -
30 - - (25.416) (25.416)
- 8.946 (34.361) (25.416)
528.612 123.980 57.228 709.820

The notes on pagds to 69are an integral part of these consolidated findisteiements.
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Cash flow statement

All amounts in Euro thousands.

Operating activities
Profit before taxes

Plus / less adjustments for:
Depreciation
Provisions

Exchange differenses - Other
Results of investing activity (income, expensesfipr
and losses)

Interest expenses and related expenses

Plus/ Less adjustments for differences in workiapital
balances or in balances related to operating &iesvi
(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 aittes

@

Investing activities
Acquisition of Subsidiaries, affiliates, join —veints
and other investments

Purchase of fixed assets and other intangible sset
Income from the sale of tangible and intangiblestss

Interest received
Granted loans in affiliated parties

Dividend received

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

Sale/ (purchase) of own shares

Proceeds from issued loans

Payments of loans

Dividends paid

Grants received

Third parties participation in subsidiaries shaapital
increased

Cash from absorption due to demerger of a subgidiar

Total inflows / (outflows) from financing activisigc)

Net increase / (decrease) in cash and cash equivake

Cash and cash equivalents at the beginning of the
year

Cash and cash equivalents at the end of the year

Note CONSOLIDATED FIGURES COMPANY FIGURES
01.01.2006- 01.01.2005- 01.01.2006- 01.01.2005-
31.12.2006 31.12.2005 31.12.2006 31.12.2005
80.218 106.170 35.298 37.321
6,7,8 19.174 18.250 344 326
2.461 (34) 24 1.066
117 - - -
(35.883) (36.926) (35.669) (38.070)
8.884 23 4.4 - .
14 22.553 492 . .
(46.720) 0.792 4.488 (11.149)
86.594 10.298 (3.789) 3.400
(8.684) ®.42 i )
(26.347) (56.626) (1.335) (1.765)
102.366 86.846 (638) (8.870)
(4.127) 19.482 (4.346) 22.754
(51.395) (54.097) (10.208) (2.888)
7,8,28 8.369 6.236 15 3
24 6.036 3.218 2.089 834
(1.791) - 2.6(5) -
5.461 738 5.621 28.741
(37.447) (24.423) (9.504) 49.444
16, 17 - 9.057 - -
88.737 127.254 -
(90.576) (62.022) - -
(25.566) (42.456) (25.414) (29.567)
22 4.135 6.222
377 - - -
- - - 46.670
(22.893) 38.056 (25.414) 17.103
42.026 100.479 (35.557) 57.677
284.231 183.752 93.983 36.307
326.257 284.231 58.427 93.983

The notes on pagés to 69are an integral part of these consolidated findisteements.
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Notes to the consolidated financial statements

1 General information

The Group is active through its subsidiaries mainlyhe field of constructions, real estate develept and
management, energy and environment, quarries amtbssions.

The Company has been organised and is establish€deiece, headquartered at 78A Louizis Riancour str
Athens.

The shares of the Company are listed on the AtBenkange.

These financial statements have been approvedgsaeiby the Company’'s Board of Directors on Margh 2
2007 and are under approval by the General Meetimgh will take place in June 22, 2007. There ds® a
available in the company’s websitgww.etae.com

2 Summary of significant accounting policies

2.1 Basis of preparation

These annual financial statements have been pipdtk the International Financial Reporting Stamida
(IFRS), including the International Accounting Sfands (IAS) and IFRIC interpretations as adoptedhey
European Union, as well the IFRS issued by thehatéonal Accounting Standard Board (IASB).

All IFRS issued by IASB and are valid at the tinfepoeparing these statements and adopted by thepEan
Council through the confirmation procedure of therdpean Union (EU), except for IAS 39 (Financial
Instruments: Recognition and Valuation). After sestipn of the Accounting Standardisation Committhe,
Board adopted the Regulations 2086/2004 and 1868/@Mich require the use of IAS 39, except for #pec
stipulations regarding the deposits portfolio hedgirom 1 January 2005 for all listed companies.

The financial statements have been prepared uhddiFRS as issued by IASB and adopted by the Eld. Th
Group is not influenced by the stipulations regagdihe deposits portfolio hedging, as presentdd$139.

This consolidated financial information has beeapared under the historical cost convention, extegmt
financial assets are carried at fair value, thropigtiit and loss or available-for-sale.

The preparation of the financial statements undd®S requires the use of accounting estimations and
assumptions of the Management upon implementafidineoaccounting policies adopted. The areas riequi
large extent of assumptions or where assumptiodseatimations have a significant effect on the rfial
statements are mentioned in Note 4.

2.2 New standards, interpretations and amendment of egting standards
A series of new accounting standards, modified d#eds and interpretations has been issued, whieh ar

mandatory for accounting periods beginning fromuday 1st 2007. The Group’s assessment regarding the
effect of the aforementioned new standards andgregations is as follows:
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Mantadory standards for the year 2006

. IAS 19 (amendment) Employee Benefits

This amendment provides the company with the chofcan alternative method of actuarial gains arsds
recognition. It is possible to impose new recogmittonditions for cases where there are multi-eygrlplans
for which there are no sufficient information oretlapplication of the defined benefit plans accaunti
Moreover, it adds new disclosure requirements. Ghaup has not changed the accounting principle t&diop
for the recognition of actuarial gains and lossad does not participate in any multi-employer plamsl
therefore the only impact is on the expanded disokes that are presented in the financial statesnent

. IAS 39 (amendment) Cash Flow Hedge Accounting fgerovisions of inter-company transactions
This alteration allows the exchange difference, risikm a highly probable anticipated inter-grougnisaction,
to be characterized as a hedging element in theotidated financial statements under the conditia: (a)
the transaction is in a monetary unit differentniréhe one used by the company, which participatethe
transaction and (b) the exchange difference ridkimfluence the consolidated results. This altieris not
expected to influence the financial statementsefGroup under the condition that the infrastruetand the
relevant transactions will remain as it is.

IAS 39 (amendment) Fair Value Option

This alteration changes the definition of finanei@ans which have been gradated to fair value tfiroesults
and restricts the possibility of gradated finanaméans in this category. The Group believes th& th
amendment should not have a significant impacthendassification of financial instruments, as Geup
should be able to comply with the amended critériathe designation of financial instruments at fealue
through profit and loss.

. IAS 39 and IFRS 4 (amendment) Financial Guarantee

This amendment requires the issued financial gteean- except for those proven to be insuranceaciat—

to be recognized initially at fair value and therte higher value between (a) the unamortizednsalaf the
relevant remunerations received and postponed kBnhdhé cost required to cover the commitment at the
balance sheet date. The Management has reachedrti@sion that the said amendment does not applyet
Group.

. IAS 21 (Amendment) - Net investment in a foreigioperation
This amendment allows the reclassification of exgeadifferences on monetary items to equity irrespe of

whether or not the monetary item is denominatetthénfunctional currency of either the reportingityndr the
foreign operation. This amendment is not releyanthe Group.

. IFRS 6 - Exploration for and evaluation of mineralesources

This standard provides specific accounting guidaioceuse by companies undertaking extractive aotivi
This standard is not relevant for the Group.
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Determination standards for the year 2006

e IFRIC 4 Determining whether an arrangement contains a lease
This interpretation clarifies under which conditsoan arrangement contains a lease and must thereéor

accounted for in terms of IAS 17 — Leases. IFRIGs4ot applicable to the operations of the Grand has
no impact on its financial statements.

e |IFRIC 5 - Rights to interests arising from decomrsisning, restoration and environmental
rehabilitation funds

This interpretation sets out the accounting treatnvehere a company contributes to a fund with respe

decommissioning, restoration and environmentallyitetion obligations that it has. This interpgagon is not
relevant to the operations of the Group.

e IFRIC 6 - Liabilities arising from participating in a specific market — waste electrical and
electronic equipment

This interpretation is not relevant to the operagiof the Group.

Standards that the Group will apply after 31 Decen#®06

e |IFRS 7 - Financial Instruments: Disclosures and theomplementary amendment to IAS 1 -
Presentation of Financial Statements: Capital Discgures

This standard and amendment are effective for dnpedods beginning on or after 1 January 2007 and
introduces new disclosures relating to financiatrimments. The Group assessed the impact of IFRSd7
concluded that the main additional disclosures Wwél the sensitivity analysis to market risk anditep
disclosures. The Group will apply IFRS 7 and theadment to IAS 1 from 1 January 2007.

e IFRS 8 - Operating Segments (not yet endorsed hey EJ)

This standard is effective for annual periods beigig on or after 1 January 2009 and supersedesliAS
under which segments were identified and reportegetd on a risk and return analysis. Under IFRS 8
segments are components of an entity regularhevesd by the entity’s chief operating decision maked are
reported in the financial statements based onrtlesnal component classification. The Group wiply IFRS

7 and the amendment to IAS 1 from 1 January 2009.
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Interpretations that the Group will apply afterahdary 2007

e |IFRIC 7 - Applying the Restatement Approach undek$ 29

This interpretation is effective for annual peridasginning on or after 1 March 2006 and providdadauce on
how to apply requirements of IAS 29 in a reportperiod in which a company identifies the existente
hyperinflation in the economy of its functional mmcy, when the economy was not hyperinflationaryhie
prior period. As none of the Group companies dgeiraa hyperinflationary economy this interpreiatiwill
not affect the Group’s financial statements.

e |IFRIC 8 - Scope of IFRS 2

This interpretation is effective for annual peridibginning on or after 1 May 2006 and considenssgations
involving the issuance of equity instruments — wetidie identifiable consideration received is |&ésstthe fair
value of the equity instruments issued — to esthbiihether or not they fall within the scope of 8R. This
interpretation will not affect the Group’s financsatements.

e |FRIC 9 - Reassessment of Embedded Derivatives

This interpretation is effective for annual peridzkginning on or after 1 June 2006 and requiresrdity to
assess whether an embedded derivative is requirkd separated from the host contract and accodmteds
a derivative when the entity first becomes a partthe contract. This interpretation will not afféice Group’s
financial statements.

e |IFRIC 10 - Interim Financial Reporting and Impairmat

This interpretation is effective for annual peridusginning on or after 1 November 2006 and prohitiie
impairment losses recognised in an interim period gpodwill, investments in equity instruments and
investments in financial assets carried at cosbédoreversed at a subsequent balance sheet date. Thi
interpretation is not expected to have any impadhe Group’s financial statements.

e |IFRIC 11 - IFRS 2: Group and Treasury share transtions (not yet endorsed by the EU)

This interpretation is effective for annual periodsginning on or after 1 March 2007 and clarifieg t
treatment where employees of a subsidiary recbiwesthares of a parent. It also clarifies whetlketain types
of transactions are accounted for as equity-settleccash-settled transactions. This interpretatmot

expected to have any impact on the Group’s findistédements.

e |IFRIC 12 - Service Concession Arrangements (not gadorsed by the EU)
This interpretation is effective for annual periobdsginning on or after 1 January 2008 and apples t

companies that participate in service concessiangements. The Group investigates the possibladtmpf
this particular IFRIC on the consolidated finanaitements.
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2.3 Consolidation

(@  Subsidiaries

All the companies that are controlled by the pasampany. The existence of potential voting righist are
exercisable at the time the financial statemengs pgepared, is taken into account in order to deter
whether the parent exercises control over the digsgs. Subsidiaries are consolidated completéijt (
consolidation) using the purchase method from thie dhat control over them is acquired and ceadseto
consolidated from the date that control no longeésts.

The acquisition of a subsidiary by the Group isoairted for using the purchase method. The accqns@ost
of a subsidiary is the fair value of the assetsgias consideration, the shares issued and thitikab
undertaken on the date of the acquisition plusasys directly associated with the transaction. ifbevidual
assets, liabilities and contingent liabilities tlaaé acquired during a business combination aneedatiuring
the acquisition at their fair values regardlesshaf participation percentage. The acquisition aa&r and
above the fair value of the individual assets a®glis booked as goodwill. If the total cost of Huguisition
is lower than the fair value of the individual assacquired, the difference is immediately transiéro the
income statement.

Inter-company transactions, balances and unreafizefits from transactions between Group compaaies
eliminated in consolidation. Unrealized lossesalse eliminated except if the transaction proviihekcation
of impairment of the transferred asset. The acdéogrgrinciples of the subsidiaries have been amgsteas
to be in conformity to the ones adopted by the @rdn the parent company’s balance sheet subsigiarie
valued at cost less impairment.

In case of transactions concerning the increagbeofGroup’s shareholding to subsidiaries, whichndofall
under IFRS 3, the Group recognizes all consequemsedting from the difference of the price paidiahe
carrying amount of the minorities acquired dired¢tiyequity.

(b)  Associates

Associates are companies on which the Group cartisgesignificant influence but not “control”, wiids
generally the case when the Group holds a percertatyveen 20% and 50% of a company’s voting rights.
Investments in associates are initially recogniedost and are subsequently valued using the ¥Emethod.
The account of Investments in associates alsodeslthe goodwill resulting from the acquisitiondireed by
any impairment losses).

After the acquisition, the Group’s share in thefitsoor losses of associates is recognized in tlw@rme
statement, while the share of changes in resesvescbgnized in reserves. The cumulated changest dffe
book value of the investments in associated conggahiVhen the Group’s share in the losses of arciatsds
equal or larger than the carrying amount of theestment the Group does not recognize any furthesekn
unless it has guaranteed for liabilities or madgnpents on behalf of the associate or those thatgarfeom
ownership.

Unrealized profits from transactions between theuprand its associates are eliminated accordintpeo
Group’s percentage ownership in the associatesedlimed losses are eliminated, except if the tietima
provides indications of impairment of the transéerasset. The accounting principles of the assxiaave
been adjusted to be in conformity to the ones ambpity the Group. In the balance sheet of the parent
company, associates are valued at cost less imgairm
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(¢)  Joint Ventures

The Group’s investments in joint-ventures are réedraccording to proportionate consolidation (ekdep

those which are inactive at the date of first amwopof IFRS, which are consolidated with the equitgthod as
described above). The Group adds its share frormtttane, expenses, assets and liabilities and ftash of

each joint-venture with the respective figureshaf Group.

The Group recognises the share in the gains oedosem sales of the Group to the joint-venturesclhvlis

attributed to the other partners of the joint-veaturhe Group does not recognise its share in #iesgor

losses of the joint-ventures which resulted fromcpases of the Group by the joint-ventures ungl dlssets
acquired are sold to a third party. Occurring lsssem such a transaction is recognised directlyy shoes a
reduction of the net realizable value of assetsnpairment. The accounting principles of the jorentures
have been adjusted in order to be in conformittheones adopted by the Group. In the balance sifi¢he

parent company, joint-ventures are valued at &sst impairment.

2.4 Segment reporting

Business segment is defined as a group of assetdiahilities that are engaged in providing indivad
products or services that are subject to risks matdrns that are different from those of other bess
segments. Geographical segment is a geographiea) ar which products or services are provided #Hnat
subject to risks and returns that are differentnftbose of other geographical areas.

2.5 Foreign currency translation

(@) Operating and presentation currency.

The measurement of the items in the financial statés of the Group’s companies is based on thewrcyrof

the primary economic environment in which the Gromyperates (operating currency). The consolidated
financial statements are reported in euros, whscthé operating currency and the reporting curreafcthe
parent Company and all its subsidiaries.

(b)  Transactions and balances

Transactions in foreign currencies are convertatiéamperating currency using the rates in effethedate of
the transactions. Profits and losses from foreigchange differences that result from the settlernésuch
transactions during the period and from the conerrsf monetary items denominated in foreign cucken
using the rate in effect at the balance sheet al@gosted to the results. Foreign exchange difte® from
non-monetary items that are valued at their faluare considered as part of their fair value aredthus
treated similarly to fair value differences.

(¢)  Group companies

The conversion of the individual financial statertseof the companies included in the consolidatioong of
which has a currency of a hyperinflationary econpmyhich have a different operating currency thhe t
presentation currency of the Group is as follows:

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

i) The income and expenses are converted using thage/eates of the period (except if the
average rate is not the logical approach of theraatated impact of the rates in effect at the
dates of the transactions, in which case incomesapdnses are converted using the rates in
effect at the dates of the transactions) and

iii) Any differences arising from this process are rdedrto an equity reserve and are transferred to
the income statement upon sale of these companies.
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Exchange differences arising from the conversiothefnet investment in a foreign company, as webfahe
borrowing characterised as hedging of this investraee recorded to equity. At the sale of a foreigmpany,
accumulated exchange differences are transferrdaietincome statement of the period as profit es lsom
the sale.

2.6 Investments in property

Properties held under long-lasting leases or dagéms or both and are not used by Group compaaies
classified as investments in property. Investmangsoperty include privately owned fields and kirigs.

Investments in property are recognised initiallycast, including the relevant direct acquisitiorstso After
initial recognition, investments in property arelug at cost less depreciation and any impairments.
Investment buildings are amortised based on theimated useful life which is 40 years less presgrv
buildings have not been refurbished, which are éseat in 20 years.

Subsequent expenditure is added to the carryingevad the tangible fixed assets or is booked asparste
fixed asset only if it is probable that future ecoric benefits will flow to the Group and their castn be
accurately and reliably measured. The repair anthter@ance cost is booked in the results when sach i
realized.

If an investment in property is modified to an a&sfe own use, then it is classified in tangiblesets.
Properties constructed or developed for futureass@vestments in property are classified as témgibsets
and are recorded at cost till the construction evetbpment is completed, when they are re-clasis#ied
recorded as investments in property. Respectiua@gstments in property for which the Group hadggesed
their sale are classified as inventories.

Properties held by the Company and leased by Geouoppanies are classified as investment properti¢isei
Company’s non-consolidated financial statementsanéngible assets in consolidated financial statgs.

2.7 Leases

€)) Group company as lessee

The leases of assets through which the Group waldestin effect all the risks and rewards of owniprsine
classified as operating leases. Operating leagemees are recognized to the income statemenoiiapeally
during the lease period and include any restoratfdhe property if provided for in the leasing t@ict.

Leases of fixed assets with which all the risks bedefits related with ownership of an asset aesferred to
the Group, regardless of whether the title of owhgr of the asset is eventually transferred or aia,finance
leases. These leases are capitalized at the innegfithe lease at the lower of the fair valuetef asset and
the present value of the minimum lease paymentsh Esse payment is apportioned between the reatuofi
the liability and the finance charge so that adixeterest rate on the remaining financial liagilg achieved.
The relevant liabilities from leases, net of finmhoexpenses, are reported as liabilities. The péarthe
financial expense that relates to finance leaseedsgnized in the income statement during the tefrihe
lease. Fixed assets acquired through finance leasedepreciated over the shorter of their uséfuland the
lease term.

(b) Group company as lessor

The Group leases assets only through operatingde&@perating leases income are recognized tontwenie
statement of the period proportionally during tleeipd of the lease.
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2.8 Tangible assets

Fixed assets are reported in the financial stat&mainacquisition cost and any impairment suffdigdhe
assets. The acquisition cost includes all the tyredttributable expenses for the acquisition & dssets.

Subsequent expenditure is added to the carryingeval the tangible fixed assets or is booked as a
separate fixed asset only if it is probable thatreieconomic benefits will flow to the Group aheéit cost can
be accurately and reliably measured. The repairraaithtenance cost is booked in the results wheh &ic

realized.

Land is not depreciated. Depreciation of the othaegible assets is calculated using the straiglet thethod
over their useful life as follows:

- Buildings 40 Years
- Mechanical equipment 5-7 Years
- Vehicles 5-7 Years
- Software 1-3 Years
- Other equipment 5-7 Years

The residual values and useful economic life ofgifale fixed assets are subject to reassessmenicit e
balance sheet date. When the book value of tandikdel assets exceeds their recoverable amount, the
difference (impairment) is immediately booked asapense in the income statement. (Note 2.11).

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

Expenditure on construction of assets is capitdlifer the period required for the completion of the
construction. All other expenditure are recognisethe income statement.

2.9 Intangible assets

Intangible assets mainly include software licensdaed at acquisition cost less depreciation. Deptien are
accounted for with the straight line method duting useful lives which vary from 1 to 3 years.

2.10 Exploration for and evaluation of mineral resources

The expenses for exploration for and evaluatiomiferal resources are examined per area to berexpénd
are capitalized the cash in hand is valued in tea af exploration. If no commercial viability fexploration
of mineral resources is not succeeded then theneggeare recognized to the income statement. The
capitalization is made either in Tangible Assetsdntangible Assets according to the nature efdkpense.

At the stage of exploration and evaluation no deipt®n is recognized. If marketable inventories found,
then the assets resulting from the explorationearaduation are reviewed for impairment.

Intangible and tangible assets regarding explamamd evaluation of mineral resources expenses are
depreciated using the unit-of-production methote Tepreciation rates are determined by the amofunt
inventories expected to be gained by the existiegifies using the existing quarrying methods.
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2.11 Impairment of assets

Assets that are depreciated are subject to animpat review when there is evidence that their ealill not
be recoverable. The recoverable value is the gréatsveen the net sales value and the value inRaethe
calculation of impairment losses they are inclugdethe minimum cash generating units. Impairmessés
are recorded as expenses in the income statement thvly arise.

2.12 Investments and other financial instruments

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

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

These comprise assets that are held for tradingoges. Derivatives are classified as held folinggurposes
except when they are designated as hedges. Aaflatg finder this category are recorded in theanirassets
if they are held for trading purposes or are exgrbtd be sold within 12 months from the balancestate.

(b) Loans and receivables

They include non-derivative financial assets wiked or predefined payments which are not tradealctive
markets and there is no intention of selling thdihey are included in current assets except thosle avi
maturity date exceeding 12 months from the balastwet date. The latter are included in the noneotirr
assets. Loans and receivables are included imdtie and other receivables account in the baldrest.s

(c) Financial assets available for sale

These include non derivative financial assets dinateither designated as such or cannot be includaay of
the previous categories. They are included in thecurrent assets given that the Managerdees not intend
to liquefy them within 12 months from the balanbeet date.

Purchases and sales of investments are recogriidbd date of the transaction which is the date nitie

Group is committed to buy or sell the asset. Innesits are recognised at fair value plus expenddirestly

related to the transaction, with the exceptionhwégard to directly related expenditure, of thassets which
are valued at fair value with changes in the incataement. Investments are eliminated when thg og

cash flows from the investments ends or is transfeand the Group has transferred in effect allsriznd
rewards implied by the ownership.

Then available for sale financial assets are vahiddir value and the relative gains or lossesraterded to

an equity reserve till those assets are sold orackerised as impaired. Upon the sale or when skets are

characterised as impaired, the gains or lossedransferred to the income statement. Impairmenseles
recognised to the income statement are not revénsedgh the income statement.

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

The realized and unrealized profits or lossesragifiom changes in the fair value of financial &ss@lued at
fair value through the income statement, are reieedrin the profit and loss of the period they accu

The fair values of financial assets that are tradeattive markets, are defined by their prices. ian-traded
assets, fair values are defined with the use afiatadn techniques such as analysis of recent tctinga,
comparative items that are traded and discountsidl ftaws.

At each balance sheet date the Group assess wile¢iherare objective indications that lead to thectusion

that financial assets have been impaired. For coynghares that have been classified as financsdtas
available for sale, such an indication consista efgnificant or extended decline in the fair vateenpared to
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the acquisition cost. If impairment is establishady accumulated loss in Equity, which is the ddfee
between acquisition cost and fair value, is tramsteto the results. Impairment losses of sharesexorded to
the income statement and are not reversed thrdwggim¢ome statement.

2.13 Inventories

Inventories are valued at the lower cost and natisable value. The cost is calculated using theghted
average cost method. The cost of end productsemifmished inventories includes cost of desigaterials,
average working cost and an analogy of the gewesilof production.

Investments in properties to which a constructioitidgtes aiming at a future sale are re-classiféed
inventories at book value at the balance sheet &aten now on they will be calculated at the lowestween
cost and net realisable value. The cost of invégdodoes not include financial expenses. The radiseble
value is calculated using current sales pricesndutihe normal course of the company’s businessdags
relevant sales expenses.

2.14 Trade receivables

Trade receivables are recorded at book value fesprovision for doubtful receivables. Provision doubtful
receivables is recognised when there is objectiwgeace that the Group is unable to collect all @hgounts
owed based on contractual terms. The amount opribreision is the difference between the book valod
the present value of future cash flows. The amaofitihe provision is recognised as an expense inniteEme
statement of the period.

2.15 Cash and cash equivalents

Cash and cash equivalents include cash in the Badkn hand, sight deposits, short term (up to 3iths)
highly liquid and low risk investments.

2.16 Share capital

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

to the Company’s equity holders until the sharescancelled, reissued or disposed of. The profibgs from

the sale of treasury stock is recognised directlgduity.

2.17 Loans

Loans are recorded initially at fair value, neafy direct expenses of the transaction. Then éhewalued at
unamortized cost using the real interest rate ntktAay difference between the amount received ¢hetny

relevant expenses) and the value of the paymemicizgnised to the income statement during the tdmg

using the real interest rate method.

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

2.18 Deferred income tax

Deferred income tax is determined according to lthbility method which results from the temporary
differences between the book value and the tax bhsesets or liabilities. Deferred tax is not bedkf it
results from the initial recognition of an assetfiability in a transaction, except for a businessnbination,
which when it occurred did not affect neither tlee@inting nor the tax profit or loss Deferred tasets and
liabilities are valued taking into consideratiom tfax rates (and tax laws) that have been putefiext or are
essentially in effect up until the balance sheét.da
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Deferred tax assets are recognized to the extemtttiere will be a future tax profit to be set agaithe
temporary difference that creates the deferredsset.

Deferred income tax is recognized for the tempouifferences that result from investments in sulbsiels
and associates, except for the case where thesedwarthe temporary differences is controlled g Group
and it is possible that the temporary differencdsnaet be reversed in the foreseeable future.

2.19 Employee benefits
€)) Post-employment benefits

Post-employment benefits include defined contrimutschemes as well as defined benefits schemes.
accrued cost of defined contribution schemes ikéd@s an expense in the period it refers to.

The liability that is reported in the balance sheih respect to this scheme is the present valukeoliability
for the defined benefit less the fair value of Hibeme’s assets (if there are such) and the changearise
from any actuarial profit or loss and the serviostc The commitment of the defined benefit is clalimd
annually by an independent actuary with the usthefprojected unit credit method. The yield of lgagm
Greek Government Bonds is used as a discount rate.

The actuarial profit and losses that emerge frojustthents based on historical data and are ovender the

10% margin of the accumulated liability, are bookedhe results in the expected average service tifithe

scheme’s participants. The cost for the services timmdirectly recognized in the results excepttfer case
where the scheme’s changes depend on the emplageeaining service with the company. In such a thse
service cost is booked in the results using thegitt line method within the maturity period.

(b) Benefits for employment termination

The

Termination benefits are payable when employmentiminated before the normal retirement date. The
Group books these benefits when it is committetheeiwhen it terminates the employment of existing

employees according to a detailed formal plan foictvthere is no withdrawal possibility, or whemprbvides
such benefits as an incentive for voluntary redaoglaWhen such benefits are deemed payable ingeetiat
exceed twelve months from the Balance Sheet deta,they must be discounted.

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

2.20  Provisions

Provisions for outstanding legal cases are recegniwhen the Group has present obligations (legal
constructive) as a result of past events, theiteseént through an outflow of resources is probatd the
exact amount of the obligation can be reliablyraated.

2.21 Recognition of income

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

Income and profit from construction contracts axeognised according to IAS 11 as described in a2
hereinafter.

Income from operating leases are recognised tinttene statement using the straight line methoihduhe

lease period. When the Group provides incentigegst clients, the cost of these incentives is gaised
through the lease period with the straight linelrodtdeductively of the income from the lease.
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Income from the provision of services and realtestaanagement are recorded in the period duringhwitie
services are rendered, based on the stage of chonplef the service in relation to total services ke
provided.

In the case where the Group acts as a representétier commission or not to the net income is debras
income.

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

When the result of a construction contract canmtrdédiably assessed, as income from the contract ar
recognised only the expenses realised or expeated tollected.

When the result of a construction contract candtiably assessed, the income and the expensemgeiatthe
contract are recognised for the period of the @mttas an income and expense respectively. ThepGrees
the percentage of completion method to define gpeapriate amount of income and expense to be résed
for a certain period. The stage of completiondkulated based on the expenses which have beksecta
through the balance sheet date in relation to dte estimated expenses for each contract. Whisnlikely
that the total cost of a contract exceeds the tataime, then the expected loss is recognised tiirex the
income statement as an expense.

In order to determine the cost realised till the enthe period, any expenses relating to futus&gancluded
in the contract are exempted and presented as jacprender construction. The total realised cosi a
recognised profit/ loss for each contract is coragawith progressive invoices till the end of theaficial year.

Wherever the realised expenses plus the net fledis losses) recognised exceed the progressioeesy the
occurring difference is presented as a receivalden fconstruction contract customers in the account
“Customers and other trade receivables”. Whenptlogressive invoices exceed realised expensesngius
profit (less losses) recognised, the balance isgmted as a liability towards construction contcastomers in
the account “Suppliers and sundry creditors”.

2.23 Dividend distribution

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

2.24 Grants

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

State grants concerning expenses are postponedrangcognized to the results so as to be offsiit the
expenses that are deemed to compensate.

State grants concerning fixed assets purchasenelged in long term liabilities as differed stagants and

are recognized as income in the profit and lostestant with straight line method according to tlssed
expected useful life.
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2.25 Non current assets available for sale

Non current assets are classified for sale andiated in the lower of their current book value dhelir fair
value less sale costs, as long as this valueiimastd to be recovered by the Group through tteé and not
through their usage.

2.26 Roundings

The numbers contained in these financial statentfents been rounded to thousand euros. Possibératitfes
that may occur are due to roundings.

3 Business risk management
3.1 Financial risk factors

The Group is exposed to several financial riskshsas market risk (volatility in foreign exchangdes
interest rates, market prices), credit risk andiddy risk.

The risk management is monitored by the Treasupadment and is determined by rules approved by the
Board of Directors. The Treasury department deteesiand estimates the financial risks in collabhonatvith

the services managing those risks. The Board aédiirs provides directions on the general manageonfen
the risk as well as specialised directions on tlamagement of specific risks such as the interdstrisk, the
credit risk, the use of derivative and non-derwafinancial instruments, as well as the investnodmash.

€)) Market risk

The Group is exposed to a risk from the changé®f/alue of properties and leases.

(b) Credit risk

The Group does not have significant accumulatidnsredit risk. It has developed policies in orderensure
that the leasing agreements are concluded wittomess of sufficient credit rating. The Group hascedures
which limit its exposure to credit risk from inddial credit institutions.

(c) Liquidity risk
The liquidity risk is kept at low levels by retamgi sufficient cash and immediately liquidated ficiah assets
as well as credit lines.

(d) Cash flow risk and risk of changes in the failues due to the change in interest rates

The interest rate risk is mainly resulting from doterm loans. Group’s policy is to constantly monithe
tendencies of interest rates as well as the fimgneeeds of the Group. Therefore, the decisiorth@uration
of the loans as well as the relation between thielstand floating interest rate are consideredraggls at each
case.
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3.2 Determination of fair values

The fair value of the financial instruments tradedactive markets (stock markets), is determinexnfithe
published prices which are valued at the balaneetstiate. For the financial assets the offer psaesed and
for the financial liabilities the demand price sed.

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

The nominal value less provisions for doubtful reables is estimated to approach their real value.

4 Critical accounting estimates and judgements of thenanagement

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

4.1 Critical accounting estimates and judgments

Annual financial statements along with the accorgpannotes and reports may involve certain judgraamnid
calculations that refer to future events regardipgrations, developments, and financial performaicthe
Group. Despite the fact that these judgements asinaptions are based on Company’'s and Group’s
Management best knowledge with respect to curritutions and efforts, real results may finally etefrom
these calculations and the assumptions that wede wharing the preparation of the annual finandetesnents

of the Company and the Group.

Judgments and acknowledgements that involve impbriak to bring substantial adjustments on thedix
assets book values and liabilities are as follows:

€)) Judgments regarding the accounting conducboftruction projects according to 1AS 11
“Construction Contracts”

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

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

(i)  Requests for compensation for additional work maelond the contractual agreement.

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

(b) Provisions

(0 Provision for the cover of a liability of a purcleaf 33% shareholding by Hellenic
Telecommunications Organisation (OTE) to the subsyd OFOS PALLINI

Based on the contract as of 28/02/2002 betweesubsidiary company REDS S.A. and OTE S.A.
regarding the subsidiary LOFOS PALLINI S.A., OTEshhe right to sale to REDS S.A. the share
of 33% it holds to the said subsidiary for a minimdefined price. The Group has recognised a
provision for the cover of this liability. The esi@te on this provision was based on the special
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terms of the contract, according to which a minimguaranteed acquisition price is determined,
which is increased when specific sales goals ofdiiesidiary are achieved. The amount of the
provision amounts to 18.3 mil. euro and has in@daBEDS’s cost of investment to the said
subsidiary which is consolidated by 100%.

(i)  Contingent provision for environmental rehabilitatti

According to the Ministry’s decision 1726/2003 A8tpar. 4, the companies exploiting wind parks
should remove the facilities and restore the laagsaupon termination of operation of the Energy
Production Station.

The Group has not made a provision for the costeafioving facilities and rehabilitating the
landscape for the wind parks it exploits becausetisiders that the contracts of wind parks will be
renewed.

(i)  Income tax

Estimates are required in determining the provismnincome taxes that the Group is subjected to.
There are several transactions and calculationsfiach the ultimate tax determination is uncertain.
Where the final tax outcome of these matters ifedifit from the amounts that were initially
recorded, such differences will impact the incomre and deferred tax provisions in the period in
which such determination is made.

4.2 Considerable judgements of the Management on the ppcation of the accounting
principles

Distinction between investments in property andetsused by the company.

The Group determines whether an asset is charaeteas investment property. In order to form tHevant
assumption, the Group considers the extent to whighroperty generates cash flows, for the most part
independently of the rest of the assets owned &gdmpany. Assets used by the company generatdloash
which are attributed not only to the properties &lgb to other assets used either in the produptiocedure or

to the purchasing procedure.
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5 Segment reporting
@) Primary reporting format— business segments

On the December 31, 2006, the Group is activerrath business segments:
e Construction
e Real estate development
e Energy and environment
e Concessions
e Quarries & Mines

e Other activities

Due to the addition of the Quarries & Mines sedimr the year 2006, segments have been restated in
comparison with those published in 31.12.2005 &wcthssifications were made, within the restatetbsgcfor
items concerning results, assets and liabilitiestrs sectors in 31.12.2005. With this reclassifarat
comparability is secured with the per segment etgmef the current year.

The figures per segment for the year ended 31 DeeeB006 are as follows:

All amounts in Euro thousands.

Development

of real estate Energy and

Construction property Concessions  environment Mines Other Total
Total gross sales per segment 626.435 20.596 - 965.0 17.863 6.940 736.923
Inter-segment sales (15.840) - - (34) (2.237) @20 (19.312)
Net sales 610.595 20.596 - 65.056 15.625 5.740 6117.
Operating results 32.720 5.411 (47) 12.338 2.028 375 51.817
Dividend income 50 - - - - 267 317
Share of Profits / (losses) from
associates (Note. 11) 31) 585 20.996 (106) - 7.342 28.786
Profits / (losses) from Joint Ventures
(Note 9d) 269 - - 17 - - 286
Financial income (expenses) — net
(Note 24) (310) (1.546) - (1.124) (98) 2.090 (989)
Profits before taxes 32.698 4.450 20.949 11.124 319 9.066 80.218
Income tax (18.927) (1.654) 11 (4.335) (525) (4)208  (29.638)
Net profit 13.771 2.796 20.960 6.789 1.406 4.858 580
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Segments results for the year ended December 3 g@0as follows:

All amounts in Euro thousands.

Development

of real estate Energy and
Construction property Concessions  environment Mines Other Total
Total gross sales per segment 500.418 37.173 - 9@9.8 18.025 10.557 596.062
Inter-segment sales (6.659) - - - (655) (6.912) .328)
Net sales 493.759 37.173 - 29.890 17.369 3.645 8361,
Operating results 59.962 5.616 - 6.913 1.194 4.819 78.505
Dividend income 1.234 - - 837 - 231 2.301
Share of Profits / (losses) from
associates (Note 11) - 5 13.537 (338) - 11.606 24.810
Profits / (losses) from Joint Ventures
(Note &) 1.787 - - a7 - - 1.771
Financial income (expenses) — net
(Note 24) 412 (1.956) - (607) 104 829  (1.217)
Profits before taxes 63.395 3.665 13.537 6.788 B29 17.485 106.170
Income tax (25.222) (2.230) - (3.010) (1.034) (B39 (32.893)
Net profit 38.173 1.435 13.537 3.779 264 16.089 273.
Other figures per segment included in the figurfe3loDecember 2006 are the following:
All amounts in Euro thousands.
Development
of real estate Energy and
Construction property Concessions environment Mines Other Total
Depreciation of tangible assets (note 7) (14.130) (74) - (2.132) (1.387) (441) (18.164)
Depreciation of intangible assets (note 8) (211) ) 4 - (35) - 4) (254)
Depreciation of investment property (note 6) - 0757 - - - - (757)
Impairment (note 7. 13) (293) - - (73) - - (366)
Amortisation of grants (note 22) (48) - - (149) 71 - (268)
Other figures per segment included in the figufe3loDecember 2005 are the following:
All amounts in Euro thousands.
Developmen
t of real
estate Energy and
Construction property Concessions environment Mines Other Total
Depreciation of tangible assets (note 7) (13.333) (87) - (2.032) (1.402) (1.186) (18.040)
Depreciation of intangible assets (note 8) (358) ) 9 - (5) (34) (12) (419)
Depreciation of investment property (note 6) - (605 - - - - (605)
Impairment (note 11) - - - - (71) - (71)
Amortisation of grants (note 22) (48) - - (694) X71 - (814)

Transfers and transactions between segments aretexffin real market terms and conditions accortiing

those valid for transactions with third parties.
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Segment assets and liabilities ori'Blecember 2006 are as follows:
All amounts in Euro thousands.

Construction Development

of real estate Energy and
property Concessions environment Mines Other Total

Assets 750.964 217.360 126 118.998 26.879 165.30B279.629
Investments to affiliated
Companies 569 1.958 104.756 33 - 63.085 170.401
Total Assets 751.533 219.318 104.882 119.031 26.879  228.388450.030
Liabilities 501.519 86.015 39 76.415 3.264 8.713 675.964
Investments in tangible, intangible
assets and investments in intangible
assets (notes 6, 7 and 8) 15.586 11.606 - 14.652 3 7610.208 52.815

In the account of investments in affiliated comgani the participation in ATTICA
TELECOMMUNICATIONS S.A. is included which in the Bance sheet appears separately in the account of
non current assets available for sale.

Segment assets and liabilities ori'Blecember 2005 are as follows:

All amounts in Euro thousands.

Developm
Construction ent of real
estate Energy and

property Concessions environment Mines Other Total
Assets 651.420 202.901 - 109.769 26.828 191.433 1.182.350
Investments to affiliated
Companies 21 1.373 82.259 132 - 57.827 141.611
Total Assets 651.440 204.274 82.259 109.901 26.828 249.2601.323.962
Liabilities 417.054 73.522 - 73.928 4.519 6.565 575.588
Investments in tangible,
intangible assets and investments
in intangible assets (notes 6, 7
and 8) 8.510 2.344 - 34.204 704 8.335  54.097

(b) Secondary reporting format— geographical segtse

No data are presented per geographical segmentdeetize largest part of the Group’s activities sgiace in
Greece. The activity abroad is in a state of dguakent.
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6 Investment property

All amounts in Euro thousands.

CONSOLIDATED COMPANY

31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
Cost
Balance at the beginning of the year 108.518 108P5 22.955 18.768
Cost of a property acquired from
absorption due to break-up - - - 4.187
Additions 11.460 2.518
(Transfers to inventory) - (2.957) - -
Balance at the end of the year 119.978 108.518 22.955 22.955
Accumulated depreciation
Balance at beginning of the year (2.569) (1.964) (2.451) (1.521)
Accumulated Depreciation - - - (765)
Depreciation for the year (757) (605) (211) (166)
Balance at the end of the year (3.326) (2.569) .§82) (2.451)
Net book value 116.652 105.949 20.293 20.504

Group investment properties have been valued avé#ie in the date of transition to IFRS, 1 Japuz004,
according to IFRS 1. It is estimated that the failue at 31.12.2006 is similar to that 6f January 2004 less
accumulated depreciation, except of the propertihefsubsidiary “YIALOY EMPORIKI & TOURISTIKI
S.A.” which has been revalued because of its immafon to town planning with a total surface of
approximately of 133.000 sq. mt, according to FEK9/®/2005 with which the urban planning for the
development of the project “Business Park Yialo8pata Municipality» was approved. The total surfate
approximately 173.000 sqg. mt, of the above mentswbsidiary has been revalued at 31/12/2005 8tril.
euros as opposed to 31.3 mil. euros that is predeintthe current Financial Statements, in the actof
“Investment Assets” according to IAS 40. For thstref the properties fair value does not defer sutimlly
from the current balance.

In 20.06.2006 a sale memorandum has been signed [fart of the property of the subsidiary “YIALOY
EMPORIKI & TOURISTIKI S.A.”, in the area of Yialospata for a price of 13.4 mil. € with the company
MAC ARTHUR GLEN HELLAS. The final sale contract depending upon the issuance of the respective
building licence. The company will not recognizey amcome until the transaction will be finalized.

Income from operating leases of investment propemis:

All amounts in Euro thousands.

CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31- Dec-06 31-Dec-05
Up to 12 months 9.842 9.900 1.057 1.053
Between 1 and 5 years 52.952 51.839 4.228 4.211
Over 5 years 140.670 146.339
Total 203.464 208.078 5.285 5.263
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7 Property, plant and equipment

All amounts in Euro thousands.

CONSOLIDATED FIGURES

Land & Transportation Mechanical Fur(r;ittr:g(re & PPE under

buildings equipment equipment equipment construction Total
1- Jan -05 83.344 26.894 119.621 10.877 7.220 247.956
1% consolidation of subsidiaries 3.076 16 14.678 201 9.041 27.011
Additions 1.446 3.168 24.027 901 21.682 51.223
Disposal (4.070) (713) (10.564) (419) (51) (15.816)
Reclassifications from assets under construction - - 662 - (700) (38)
31-Dec-05 83.796 29.365 148.423 11.560 37.193 310.337
1-Jan-06 83.796 29.365 148.423 11.560 37.193 310.337
Currency translation differences 51 36 27 ) - 112
Subsidiaries acquisition / absorption 17 1.201 4.42 49 229 2.919
Additions 4.028 2.494 20.589 1.488 12.393 40.992
Disposal (6.319) (660) (2.247) (379) (208) (9.812)
Delution - - - (73) - (73)
Reclassifications from assets under construction 2.668 - 16.977 100 (19.745) -
31-Dec-06 84.240 32.436 185.193 12.742 29.862 344.473
Accumulated depreciation
1-Jan-05 (4.305) (21.472) (69.272) (8.568) - (103.617)
1% consolidation of subsidiaries (1.013) (5) (4.325) (38) - (5.381)
Additions (815) (1.712) (14.550) (963) - (18.040)
Disposal 1.550 516 8.154 (151) - 10.069
31-Dec-05 (4.583) (22.672) (79.992) (9.720) - (116.968)
1-Jan-06 (4.583) (22.672) (79.992) (9.720) - (116.968)
Currency translation differences 9) 2 [€5)) 7 - (10)
Subsidiaries acquisition / absorption - (16) 17) 28)( - (61)
Depreciation for the year (556) (2.001) (14.335) .270) - (18.163)
Disposal 2 594 1.370 335 - 2.301
31-Dec-068 (5.146) (24.092) (92.986) (10.677) - (132.902)
Net Book Value on 31 December 2005 79.213 6.693 438 1.839 37.193 193.369
Net Book Value on 31 December 2006 79.094 8.343 27. 2.065 29.862 211.572

From the additions amounted to € 40,992 th., thewarh€1,662 th. is related to assets being acqtimeadigh

financial leasing.

Leased assets included in above data under firldeasng:

Cost — Capitalised financial leases
Accumulated depreciation

Net book value

Vehicles Mechanical
Equipment Total
2.420 2.345 64.7
(1.311) (779) (2.090)
1.109 1.565 2.675
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COMPANY FIGURES

1-Jan-05
Additions
Disposal
31-Dec-05

1-Jan-06
Additions
Disposal
31-Dec-06

Accumulated depreciation
1-Jan-05

Depreciation for the year
Disposal

31-Dec-05

1-Jan-06

Depreciation for the year
Disposal

31-Dec-06

Net book value as of 31 December 2005

Net book value as of 31 December 2006

Furniture &
Land & Transportation Mechanical other PPE under
buildings equipment equipment equipment construction Total
16.059 284 38 1.158 6.533 24.071
- 83 - 44 2.761 2.887
- () - - - ()
16.059 360 38 1.202 9.293 26.951
16.059 360 38 1.202 9.293 26.951
1.701 96 - 73 8.337 10.208
- (125) - (55) - (180)
17.760 331 38 1.219 17.631 36.978
(462) (221) (16) (1.075) - 1.774)
(47 (33) ®) (64) - (149
- 6 - - - 6
(509) (248) (22) (1.138) - (1.917)
(509) (248) (22) (1.138) - (1.917)
(47 (42) ®) (36) - (30
- 125 - 55 - 180
(555) (165) 27 (1.118) - (1.866)
15.550 112 6 1 64 9.293 25.034
17.204 166 01 101 17.631 35.112

On Group fixed assets and more specifically on dbsets of the subsidiary “HELLAS GOLD S.A.” a
mortgages- prenotices has been placed of a tomliistnof 295.5 th. for bank and loans securitizatibhere
are no mortgages — prenotices on the assets &fatent.
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8 Intangible assets

All amounts in Euro thousands.

Cost
1-Jan-05
Additions
Disposal
31-Jan-05

1-Jan-06

Currency translation differences
Surplus of acquisition (note 34.a)
Additions

Disposal

31-Dec-06

Accumulated depreciation
1-Jan-05

Depreciation for the year
Disposal

31-Dec-05

1-Jan-06

Currency translation differences
Depreciation for the year
Disposal

31-Dec-06

Net book value as of 31 December
2005

Net book value as of 31 December
2006

COMPANY
CONSOLIDATED FIGURES FIGURES
Software Other Total Software
3.251 1.041 4.292 863
143 251 394 1
(614) (125) (739) -
2.780 1.167 3.946 864
2.780 1.167 3.946 864
- 2 2 -
1.172 1.172 -
332 31 364 1
(739) (138) (877) -
2.373 2.234 4.607 864
(2.987)  (1.037) (4.024) (848)
(245) (174) (419) (12)
610 107 717 -
(2.622)  (1.104) (3.726) (860)
(2.622)  (1.104) (3.726) (860)

- (1) (1) -
(215) (39) (254) (4
725 80 805 -

(2.111)  (1.065) (3.176) (864)
158 62 220 4
262 1.169 1.431 1
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9

Group participations in companies consolidated

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

A/A | COMPANY REG. OFFICE PATOT,'QC‘!/'Z AT UN?E ADQSED
1 | ADEYPS.A. GREECE 96,40 2003-200
2 | AIFORIKI DODEKANISSOU S.A. GREECE 89,55 2003-200
3 | S.APARAXORISIS YPOGEION STATHMON AYTOKINITON GREECE 99,99 .
4 | AEOLIKA PARKA OF GREECE TRIZINIA S.A. GREECE 52,86 2003-200
5 | AEOLIKI ANTISSAS S.A. GREECE 79,00 1999-200
6 | AEOLIKI ZARAKA METAMORFOSSIS S.A. GREECE 95,56 2003-200
7 | AEOLIKI KANDILIOU S.A. GREECE 75,90 2003-200
8 | AEOLIKIOLYMPOSEVIA S.A. GREECE 74.24 2003-200
9 | AEOLIKI PANEIOU S.A. GREECE 76,79 2003-200
10 | AEOLIKI PARNONOS S.A. GREECE 85,00 2003-200
11 | AKTORS.A. GREECE 100,00, 2002-2006
12 | ANDROMACHE S.A. GREECE 100,00 2005-2006
13 | APOTEFROTIRAS OE GREECE 67,50 2004-200
14 | ASTIKES ANAPTIXIS S.A. GREECE 100,00 2003-2006
15 | BEALS.A. GREECE 45,00 2002-200
16 | YIALOU DEVELOPMENT S.A GREECE 100,00 2003-2006
17 | YIALOU EMPORIKI & TOURISTIKI S.A. GREECE 50,83 2002-200
18 | DEH ANANEOSIMES- ELLINIKI TECHNODOMIKI TEB S.A. GREECE 51.00 2005-200
19 | DIMITRA S.A. GREECE 50,50 2003-200
20 | DIETHNIS ALKI S.A. GREECE 100,00 2003-2006
21 | DORIKI QUARRIES PRODUCTS GREECE 100,00 2004-2006
22 | HE&D RENEWABLES S.A. GREECE 100,00 2003-2006
23 | HELLENIC QUARRIES S.A. GREECE 100,00 2003-2006
24 | HELLENIC MINES S.A. GREECE 100,00 2004-2006
25 | HELLENIC ENERGY & DEVELOPMENT S.A. GREECE 66,67 2003-200
26 | ELLINIKI TECHNODOMIKI ENERGIAKI S.A. GREECE 100,00 2003-2006
27 | ELLINIKI TECHNODOMIKI CONS. ENGINEERS GREECE 92,50 2003-200
28 | HELLENIC LIGNITES S.A. GREECE 100,00 2004-2006
29 | EXANTAS MARITIME CO. GREECE 90,00 2002-200
30 | ETAIRIA AERIOU PROASTION S.A. GREECE 65,00 2003-200
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PARTICIPAT UNAUDITED
A/A | COMPANY REG. OFFICE ION % YEARS
31 | THISVI POWER GEN. PLANT S.A. GREECE 53.34 2004-200
32 HELECTOR S.A. GREECE 90,00 2002-200
33 | THERMAIKES DIADROMES S.A. LEITOURGIA GREECE
100,00 -
34 | KANTZAS.A. GREECE
100,00 2003-2006
35 | KANTZA BUILDING MATERIALS S.A. GREECE
50,83 1999-2006|
36 | KASTOR S.A. GREECE
100,00 2003-2006
37 | J/VELLINIKI TECHNODOMIKI TEB S.A.- ENECO MEPETHAKI 1 GREECE
80,00 2006
38 | J/V ELLINIKI TECHNODOMIKI TEB S.A.- ENECO MEPETHAKI 2 GREECE
80,00 2006
39 | LOFOS PALLINIS.A. GREECE
34,05 2002-2006
40 | PELOPONISIAKOS ANEMOS S.. GREECE
75,51 -
41 | PLO-KAT S.A. GREECE
100,00 2003-2006
42 | MOTORWAY SERVICE STATIONS S.A. GREECE
65,00 2003-2006
43 | TERPANDROS AEOLIKA PARKA S.A. GREECE
79,72 1999-2006|
44 | TETRAPOLIS AEOLIKA PARKA S.A. GREECE
77,62 2003-2006
45 | TOMIS.A. GREECE
100,00 2001-2006
46 | PSYTALLIA MARITIME COMPANY GREECE
66,67 2005-2006
47 | AECO HOLDING LTD CYPRUS
100,00 -
48 | AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS
100,00 2004-2006
49 | AKTOR TECHNICAL CONSTRUCTION LLC UAE
70,00 -
50 | AL AHMADIAH AKTOR LLC UAE
50,00 -
51 | ELEMAXLTD CYPRUS 90,00 2004-200¢
52 | GENERAL GULF HOLDINGS SPC BAHREIN 100,00 2005-2006
53 | GULF MILLENNIUM HOLDINGS LTD (EX- AKTOR OPERATIONS LTD)
CYPRUS 100,00 2004-200
54 | HE&D ENERGIAKI & EMPORIKI RODOU S.A. GREECE 66,67 2003-200
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PARTICIPAT UNAUDITED
A/A | COMPANY REG. OFFICE ION % YEARS
55 HERHOF GMBH GERMANY
90,00 2005-2006
56 | HERHOF RECYCLING CENTER OSNABRUCK GM GERMANY
94,40 2005-2006
57 | KARTEREDA HOLDING LTD CYPRUS 50,83 2006
58 | MILLENNIUM CONSTRUCTION EQUIPMENT & TRADING
UAE 100,00 -
59 P.M.S. PARKING SYSTEMS S.A. GREECE
50,83 2003-2006
60 | REDSS.A. GREECE
50,83 2006
61 SC AKTOROM SRL ROMANIA
100,00 2003-2008)
62 SC CLH ESTATE SRL ROMANIA
50,83 2006
.b The companies of the Group consolidated with thétg method are the following:
PARTICIPATION UNAUDITED
A/A | COMPANY REG. OFFICE % YEARS
1 ATHENS PARKING STATIONS S.A. GREECE
20,00 2005-200§)
2 AEOLIKI MOLAON LAKONIAS S.A. GREECE
36,89 2000-200§)
3 ALPHA AEOLIKI MOLAON LAKONIAS S.A. GREECE
32,50 2000-2006
4 ANEMOS ALKIONIS S.A. GREECE
50,00 -
5 ASTERION S.A. GREECE
50,00 2003-2006
6 ATTIKA DIODIA S.A. GREECE
39,19 2003-200§)
7 ATTICA TELECOMMUNICATIONS S.A. GREECE
39,19 2006
8 ATTIKI ODOS S.A. GREECE
39,17 2005-2006
9 BEPE KERATEAS S.A. GREECE
23,50 2006
10 | DOALSA. GREECE
21,60 2006
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PARTICIPATION UNAUDITED
A/A | COMPANY REG. OFFICE % VEARS
11 | ELLINIKES ANAPLASEIS S.A. GREECE
40,00 2006
12 | HELLAS GOLD S.A. GREECE
35,00 2004-2006
13 | TOMIEDL EPE ENTERPRISES GREECE
45,00 2005-2006
14 | THERMAIKI ODOS S.A. PARAXORISI GREECE
50,00 -
15 | PIRASA GREECE
50,00 2003-2006
16 | HELIDONAS.A. GREECE
50,00 1998-200§)
17 | ATHENS RESORT CASINO S.A. GREECE
30,00 2003-200§)
18 | E-CONSTRUCTION S.A. GREECE
37,50 2002-2006
19 | EDRAKTOR CONSTRUCTION CO LTD SAOUTHARABIA 50,00 5006
20 | POLISPARKS.A. GREECE 20,00 2004-2006
9.c The companies of the Group consolidated with thétg method are the following:
REG. PARTICIPATION UNAUDITED
A/A | COMPANY OFFICE % YEARS
3G S.A. ANAPTIKSEOS KATASKEUASTIKON, POLEODOMIKON
1| AND TOURISTIKON ERGON GREECE 50,00 2003-200
2 AECO DEVELOPMENT LLC OMAN 50,00 -

In the following table the Join-Ventures that aomsolidated through the proportional consolidatiogthod
are presented. The company has only indirect fyaation in the following Join- Ventures through AktS.A.
and its subsidiaries as long as through HELEKTOR S.

VA | J0INT VENTURE REC PARTICIPATION. UNAUDITED
1 | JIVAKTOR S.A. — PANTECHNIKI S.A. GREECE 75,00 2006
2 | JVAKTORSA. - IMPREGILO SPA GREECE 60,00 2005-2006
3 | JVAKTOR S.A. - ALPINE MAYREDER BAU GmbH GREECE 50,00 2003-2006
4 | JIVAKTOR S.A. - TODINI COSTRUZIONI GENERALI S.R. GREECE 45,00 2004-2006
5 | JVTEOSA -AKTORSA GREECE 49,00 2003-2006
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WA | JOINT VENTURE REC_ PARTICIPATION UNAUDITED
6 | JVAKTORSA. - IMPREGILO SPA GREECE 50,00 2003-2006
7 | JVAKTOR SA ~TERNASA-BIOTER SA-TERNASA GREECE 3333 2003.2006
8 | JIVAKTOR S.A- PANTECHNIKI S.A. - J&P ABAX S.A. GREECE 50,00 2006
9 | JVAKTORSA. -J&P ABAX S.A. — PANTEXNIKI S.A GREECE 43,48 2005-2006
1o | JVAKTOR SA -MICHANIKISA ~MOCHLOS SA.-ALESA-| 45.42 2003.2006
11 | JVAKTOR S.A. - X.I. KALOGRITSAS S A. GREECE 49,82 2002-2006
12| JVAKTOR S.A. - X.I. KALOGRITSAS S.A. GREECE 49,50 2005-2006
13 | JVAKTOR S.A. - J &P ABAX S.A. ~ PANTECHNIKI.8. GREECE 43,48 2004-2006
14 | JV ATTIKI ODOS — KATASKEUI E.L.E.S.S.& D.P.LY GREECE 39,19 2001-2006
15 | JIVATTIKAT S.A. - AKTOR S.A. GREECE 30,00 2005-2006
16 | JIV TOMI - AKTOR (FRAGMA APOSELEMI) GREECE 100,00 2005-2006
17 | JVTEO S.A-AKTOR S.A. GREECE 49,00 2005-2006
18 | JIV SIEMENS AG - AKTOR S.A. ~ TERNA S.A. GREECE 50,00 2005-2006
19 | JVAKTOR S.A. - PANTECHNIKI S.A. GREECE 60,00 2005-2006
20 | JVAKTORSA- SIEMENS SA. - VINCI CONSTRUCTIONS GREECE 70,00 2006
21 | JVAKTOR - AEGEK - J & P ABAX- SELI GREECE 30,00 2006
22 | JVTERMAS.A.- MOCHLOS S.A.- AKTOR S.A, GREECE 35,00 2006
23 | JVATHENS S.A- AKTOR S.A. GREECE 30,00 2006
24 | JVAKTOR SA. - TERNA SA- J&P ABAX S.A. GREECE 33,33 2006
25 | JIVJ&P ABAX S.A. - TERNA S.A- AKTOR S.A. GREECE 33,33 2006
26 | JVAKTOR SA.-ERGO SA. GREECE 50,00 2006
27 | JV(CARS) LARISA GREECE 81,70 2001-2006
28 | JVAKTOR - AEGEK - EKTER - TERNA EKTEL. GREECE 52,00 2006
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WA | JOINT VENTURE REC_ PARTICIPATION UNAUDITED
29 | JVANAPLASIS ANO LIOSION (AKTOR TOMI) GREECE 100,00 2002-2006
30 | JVTERNA-AKTOR-J&P-ABAX GREECE 66,00 2002-2006
31 | JVTERNA-AKTOR-J&P-ABAX GREECE 54,00 2002-2006
32 | AKTORS.A.-ALTE SA. GREECE 50,00 2004-2006
o | JUATIENSATTLG TETUEVELDOM SAMTOR SA- |
34 | JVAKTORSA. -ALTE SA. - EBEDOS S.A. GREECE 66,67 2002-2006
35 | JVAKTOR S.A.-ATHENS S.A. &E- EBEDOS S.A. GREECE 74,00 2005-2006
36 | JVGEFYRA GREECE 15,48 2005-2006
37 | JVAEGEK - BIOTER S.A. - AKTOR S.A. - EKTER S.A. GREECE 40,00 2002-2006
38 | JVAKTOR S.A. - ATHENS S.A. ~ THEMELIODOMI S.A. GREECE 71,00 2006
39 | JVAKTORSA. -J&P - ABAX S.A. GREECE 50,00 2003-2006
40 | JVAKTOR S.A. - THEMELIODOMI S.AATHENS S.A. GREECE 33,33 2003-2006
41 | JVAKTOR S.A. - THEMELIODOMI S.AATHENS S.A. GREECE 66,66 2003-2006
42 | IV AKTOR-TOMI-ALTE-EBEDOS GREECE 45.33 2004-2008
43 | IV AKTOR S.A-SOCIETE FRANCAISE EQUIPEMENT GREECE 65,00 5004.2008

JN THEMELIODOMI S A.. - AKTOR S.A.. - ATHENS\ETB & TE -
44 | PASSAVANT MASCHINENTECHNIK GmbH - GIOVANNI GREECE 53,33 2005-2006
PUTIGNANO & FIGLI Srl
45 | JVTOMISA. - AKTOR S.A. (HOS.LAMIAS) GREECE 100,00 2004-2006
46 | JVAKTOR S.A.-ATHENS S.A —EBEDOS S.A. GREECE 49,00 2004-2006
47 | JVAKTOR S.A.- ATHENS S.A -THEMELIODOMI S.A. GREECE 63,68 2004-2006
48 | J/VTODINI COSTRUZIONI GENERALI S.AKTOR S.A, GREECE 40,00 2003-2006
49 | JVEKTER S.A.-AKTOR S.A. GREECE 50,00 2003-2006
s0 | JV!IIVAKTOR S.A - DOMOTECHNIKI S.A. - THEMELIDOMI GREECE 25,00 2006
51 | JVATHENS SA. - AKTOR S.A. GREECE 50,00 2006
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WA | JOINT VENTURE REC_ PARTICIPATION UNAUDITED
52 | AKTORS.A. - PANTECHNIKI S.A. GREECE 70,00 2006
53 | AKTOR S.A. - ATHENS SA. GREECE 50,00 2006

JV TOMI S.A.- HELEKTOR S.A. XITA ANO LIOSION
54 | DEPARTMENTI) GREECE 100,00 2003-2006
55 | JVERGOU AMIGDALEZAS GREECE 34,00 2003-2006
56 | JVTOMI- MARAGAKIS ANDR. (2005) GREECE 65,00 2005-2006
57 | JVTOMIS.A —ELTER S.A. GREECE 50,00 2006
58 | JVTOMIS.A. - AKTOR S.A GREECE 100,00 2006
59 | JVKASTOR -TOMI S.A. GREECE 100,00 2006
60 | JVKASTOR S.A.ELTER S.A. GREECE 50,00 2004-2006
61 | JVKASTOR S.AERTEKA S.A GREECE 50,00 2005-2006
62 | JVBISTONIS S.A-ERGO S.A. —LAMDA TECHN. S.A. GREECE 50,00 2004-2006
63 | JVBISTONIS S.A. - TECHNOGNOSIA HPEIROU LTD. GREECE 90,00 2006
64 | ERGO S.A.TOMISA. GREECE 15,00 2006
65 | JVTOMISA. - ARSISA GREECE 67,00 2006
66 | JVHELEKTOR-TECHNIKI PRISTAS. GREECE 60,00 2006
67 | JV XITA TAGARADON GREECE 30,00 2006
JIV MESOGEIOS S.A.-HELEKTOR S.A.-BILFINGER (XITA
68 | kozan) GREECE 35,00 2004-2006
JV HELEKTOR S.A-BILFINGER BERGER (CYPROSITA
69 | paroy) CYPRUS 55,00 2004-2006
70 | JV DETEALA-HLEKTOR-EDLMON/IIE LTD GREECE 30,00 2002-2006
71 | JVHELEKTOR S.A- MESOGIOS S.AX(TA FILIS) GREECE 99,00 2006
72 | JVHELEKTOR S.A- MESOGIOS S.AX(TA MAUROMAXIS) GREECE 65,00 2006
73 | JVHELEKTOR S.A- MESOGIOS S.AX(TA HRAKLIO) 30,00 2006
CDEECE
74 | JVHELEKTOR S.A- MESOGIOS S.AX(TA LASITHI) 70,00 2006
CDECCE
JN HELEKTOR S.A-BILFINGER BERGERNITA
5| MARATHOUDAS & PROSVASIS STREET) CYPRUS °5.00 2005-2006
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9.d In the account of the consolidated Balance sheggstments in Join- Ventures, the participatiort aos
other non important Join — Ventures appears wiochhe year 2006 to € 1,454. th and for the ye&520 €
3,936 th. Group share in the results of the abowtioeed join-ventures appears in the account ofitpaod

loss statement, profits/ (losses) from Join- vesguand for the year 2006 in amounted to € 28anH.to €
1,771 th. for the year 2005.

Companies which are not included in the consolidestialong with the respective reasons are analyztte
following table. This participations are presenitethe financial statements at acquisition costs imulative
depreciations, i.e. € 28 th.

AA COMPANY REG. DIRECT % INDIRECT % TOTAL % REASONS FOR
OFFICE | PARTICIPATION | PARTICIPATION | PARTICIPATION NON
CONSOLIDATION
"BILFINGER BERGER
UMWELT HELLAS -AKTOR | INACTIVE & NON
1 | SA -HELEKTORS.A"LTD | CREECE 63,33 6333 \MPORTANT
(PSITALIA LTD)
INACTIVE —
2 | INTEGRATION LTD GREECE 33,33 33,3 UNDER
LIQUIDATION
] INACTIVE & NON
P
3 | TECHNOBAX SA. GREECE 26,8 11,00 37,69 NICTIVE & NC
INACTIVE —
4 | TECHNOLIT SA. GREECE 33,33 33,38 UNDER
LIQUIDATION

10 Investments in subsidiaries

Changes in the book value of the parent compamysstments to participations that are under cotiatiin
was:

All amounts in Euro thousands.

COMPANY FIGURES

31-Dec-06 31-Dec-05

At beginning of the year
386.583 335.896

Additions new 870 1320
Additions — increase in cost of participation 1872 55175
(Disposal) 4.872)
(Impairment) (936)
Transfer to affiliates 21
At the end of the year 389346 386.583
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11

Investments in Associates

All amounts are in Euro thousands.

CONCOLIDATED

FIGURES COMPANY FIGURES
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
At beginning of the year 141,611 120.360 114.342 83.057
Additions new 1.884 1.272 1.530 1.249
Additions — increase in cost of participation i 420 i 30.399
(Disposal) (24) (293) ©) (293)
(Impairment) i 1) i 71)
Share in profit / loss(after tax) 28.786 24.810 - -
Other changes in equity (3.430) (967) - -
Transfer to subsidiaries 1.573 (3.919) (21) -
At the end of the year 170.401 141.611 115.842 114.342
Non current assets available for sale 6.464 - 3.023 -
163.937 141.611 112.819 114.342
a. Summary financial information on associategHeryear 2006:
A/IA COMPANY ASSETS LIABILITIES INCOME Eg%’g;é SHARE OF
PARTICIPATION
1 | ATHENS CAR PARKING S.A. 37.441 31.248 3.859 @13 20,00
2 | AIOLIKI MOLAON LAKONIAS S.A. 2.205 1.875 - (77 8,89
3 | ALPHA MOLAON LAKONIAS 2.034 2.853 - (44) 32,50
4 | ANEMOS ALKIONIS S.A. 57 0 - ©) 50,00
5 | ASTERION S.A. 11.237 10.742 6.096 171 50,00
6 | ATTIKADIODIA S.A. 8.598 32 - 9.065 39,19
7 | ATTICA TELECOMMUNICATIONS S.A. 38.635 22.144 128 5.929 39,19
8 | ATTIKIODOS S.A. 1.238.097 1.028.770 222.698 97.3 39,17
9 | BEPE KERATEAS S.A. 12.684 11.26B - (13D) 23,50
10 | DOALS.A. 61 5 - ) 21,60
11 | ELLINIKES ANAPLASIS S.A. 769 - - (131) 40,0
12 | HELLAS GOLD S.A. 52.647 13.56 41.247 5.281 85,0
13 | EPIXEIRISEIS TOMIEDL LTD 236 413 - (139) 45,00
14 | THERMAIKI ODOS S.A. PARAXORISI 3.463 1.27 L @p 50,00
15 | PIRAS.A 2.820 153 20 @ 50,04
16 | XELIDONA S.A. 158 83 - @) 50,00
17 | ATHENS RESORT CASINO S.A. 125.002 2 - 12.588 080
18 | E-CONSTRUCTION S.A. 553 46 45p (26) 37,50
19 | EDRAKTOR CONSTRUCTIONS CO. LTD. 445 7 - (39) 0,80
20 | POLISPARK S.A. 785 223 1.448 50 20,0
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Summary financial information on associates forytear 2005:

AIA COMPANY ASSETS LIABILITIES INCOME E(R)os'g-lgé SHARE OF
PARTICIPATION
N QTAH|NA|K| STATHMOI AYTOKINITON 20,00
A 38.660 32.148 3.009 (534
2 AIOLIKI MOLAON LAKONIAS S.A. 2078 1671 (134) 36,89
3 ALPHA MOLAON LAKONIAS 2.025 2.801 (126) 32,50
4 ASTERION S.A. 8.138 7.803 1.513 46 50,00
S ATTIKA DIODIA S.A. 3.998 3 2.693 39,19
6 ATTICA TELECOMMUNICATIONS S.A. 28.397 17.831 8.956 3.241 39,19
7 ATTIKI ODOS S.A. 1.250.100 1.088.169 192.088 24.107 39,17
8 DEH RENEABLES — ELLINIKI 35.00
TECHNODOMIKI 112 05 (98) i
9 HELLAS GOLD S.A. 40.603 6.780 1.282 (3.384 35,00
10 | EPIXEIRISEIS TOMEDL EPE 340 378 (143) 45,00
11 | PEIRASA. 2837 169 45 10 50,00
12 | YDROILEKTRIKI EPE 13 45,00
13 | CHELIDONA S.A. 160 83 ) 50,00
14 | ATHENS RESORT CASINO AE 116.899 63 10.491 30,00
15 | E-CONSTRUCTION AE 831 299 701 7 37,50
16 | POLISPARK AE 689 177 1.390 103 20,00

In addition the companies ATTIKES DIADROMES S.A.LIHNIKO KAZINO PARNITHAS S.A. AND
DILABERIS S.A. are consolidated through the companATTIKA DIODIA S.A., ATHENS RESORT
CASINO S.A. and PIRA S.A. respectively. Summaryhdir results for the year 2006 presented as falow

AJA COMPANY ASSETS LIABILITIES INCOME FI’_%%FS'E s/ SHARE OF
PARTICIPATION
1 ATTIKES DIADROMES S.A. 27.520 12.09 55.042 9.129 31,35
2 DILABERIS S.A. 4.630 156 24 (99) 40,6
3 ELLINIKO KAZINO PARNITHAS S.A. 122.168 42.009 17299 26.475 14,7
Summary results for the year 2005:
A/A COMPANY ASSETS LIABILITIES INCOME PL%%FS'ES/ SHARE OF
PARTICIPATION
1 ATTIKES DIADROMES S.A. 34.908 17.364 50.698 13028 31,35
2 ELLINIKO KAZINO PARNITHAS S.A. 116.206 37.347 14365 25.851 14,70

Profits from affiliated companies presented in phefit and loss statement are mainly due to the pamies

ATTIKI ODOS S.A., ATHENS RESORT CASINO S.A. and ATKA DIODIA S.A

b. The companies INTRACOM HOLDINGS, HELLAS ON LINEnd the shareholders of the company
ATTIKA TELECOMMUNICATIONS S.A. i.e. ELLINIKI TECHNODOMIKI S.A., J&P-ABAX S.A,
PANTECHNIKI S.A. and ATTI-KAT S.A, have reached agreement for the acquisition of the company
ATTIKA TELECOMMUNICATIONS S.A from the company HELAS ON LINE at a price that whould be
set upon the completion of the relevant audits dpeilneady held. The company INTRACOM HOLDINGS,
shareholder of the total number of shares of HELL@S LINE, has already informed the shareholders of
ATTICA TELECOMMUNICATIONS S.A. for the agreement thi the Russian company COMSTAR for the
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participation of the later in the share capital HELLAS ON LINE. The abovementioned agreement is
expected to be definitized within April 2007.

For that reason, in accordance with IFRS 5, ELLINIRKECHNODOMIKI TEB S.A. investment in the

company in presented in a separate account in noesit assets under the description non-currerdgtaiss
available for sale. Investment in Group level irE®,464 th. while in company level is on € 3,083 t

12 Joint Ventures & Companies consolidated with the poportional method

The following amounts represent the Group’s shdrassets and liabilities in joint ventures and camips
which were consolidated with the proportional cdiasdion method and are included in the balancetshe

All amounts in Euro thousands.

31-Dec-06 31-Dec-05
Receivables
Non-current assets 3.482 1.611
Current assets 319.476 258.010
322.958 259.621
Liabilities
Long term liabilities 59.726 5.086
Short term liabilities 260.797 253.167
320.523 258.253
Equity balance 2.435 1.368
Income 221.410 200.654
Expenses (207.914) (158.760)
Profit / loss(after tax) 13.496 41.894
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13 Financial assets available for sale

All amounts in Euro thousands.

At the beginning of year

Adjustment at fair value on 1.1.2005:

increase/ (decrease)

Additions new

Additions- increase in participation cost
(Sales)

(Disposal)

Transfer from/to Subsidiaries,
Associates, JVs

Fair value adjustments of the year :
increase /(decrease)

At end of the year

Non-current assets
Current assets

CONSOLIDATED COMPANY

Financial products at fair value through the incataement include the following:

Listed titles:
Securities —Greece
Non-listed titles:
Securities —Greece
Other

31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
42.791 25.931 39.675 24.360
32.273 - 32.273
17 1.852 - 600
77 - 77 -
371) (21.297) (21.282)
(293) - -
(1.733) 107
2.442 3.924 2.481 3.724
42.930 42.791 42.233 39.675
42.930 42.791 42.233 39.675
42.930 42.791 42.233 39.675
CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
1.316 690 640 690
41.599 42.100 41.593 38.985
15 - - -
42.930 42,791 42.233 39.675
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14 Inventory

All amounts in Euro thousands.

CONSOLIDATED FIGURES

31-Dec-06 31-Dec-05
Raw materials 2.114 558
Finished products 8.343 13.393
Semi-finished products 4.249 4.562
Production on process 765 22.337
Prepayment for inventories purchase 2.827 -
Total 18.297 40.850

The parent Company does not have inventories.

15 Receivables

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

All amounts in Euro thousands.

CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05

Customers 185.282 218.606 552 351
Customers — Related parties 1.188 - 19.761 19.087
Less: Provisions for impairment (7.490) (5.322) (67) -
Trade receivables net 178.980 213.283 20.246 19.438
Prepayments 1.677 5.719 - -
Amount due from customers for contract
work 158.380 107.916 - -
Income tax prepayment 5.838 4.594 - -
Loans to associates 5.562 3.770 5.562 -
Prepayments for operating leases 52.801 55.844 - -
Other receivables 148.168 114.977 30.340 7.640
Other receivables -Related parties 5.303 1.276 1.017 2.188
Total 556.710 507.380 57.164 29.266
Non-current assets 56.225 56.547 22 13
Current assets 500.485 450.833 57.142 29.253

556.710 507.380 57.164 29.266

Within Group receivables an amount of approximaglyo 35.7 mil.is included, concerning Group petage

of participation in receivables of two Joint Vergsirin which AKTOR S.A. participates, the collectioh
which is under delay because the contractual costh® new and additional work is under the Main
Contractor’'s approval. Group Management believes there will be a consensus resolution of the enatt
without any damage for the Group and for that reasbas taken no provision for this demand.
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16 Share capital

All amounts in Euro thousands.

1 January 2005

Issuance of new shares / (decrease)

Purchase / Sale of own shares
31 December 2005

1 January 2006
31 December 2006

COMPANY FIGURES

CONSOLIDATED FIGURES

The nominal value of the share is 0.81 €.

17 Other Reserves

All amounts are in Euro thousands.

CONSOLIDATED FIGURES

Balance at 1 January 2005
IAS 32 & 39 implementation

Currency translation differences
Transfer from the income
statement

Change in the value of available
for sale

Transfer to the income statement
Share capital increase

Profit/ (loss) from sale of own
shares

Other

31 December 2005

Balance at 1 January 2006
Currency translation differences
Subsidiaries acquisition /
absorption

Transfer to the income statement
Change in the value of available
for sale

31 December 2006

Own shares
Common Share held by a Total
Number of shares shares premium Total subsidiary consolidated
128.388.154 91.156 302.061 393.217 9.515) 383.702
30.459.174 1137.5 97.885 135.396 - 135.396
- - - - 9.515 9.515
158.847.328 128.666 399.946 528.612 - 528.612
158.847.328 128.666 399.946 528.612 - 528.612
158.847.328 128.666 399.946 528.61 - 528.612
Foreign
exchange
Statutory Special Untaxed Available for differences Other
Note reserve reserves reserves sale reserve reserves reserves Total
16.937 46.346 75.707 - - 38.491 177.482
13 - - - 32.273 - - 32273
- - - - 142 - 142
3.895 223 276 - - - 4.394
13 - - - 3.924 - - 3.924
- - - (7.536) - - (7.536)
- (1.375) - - - - (1.375)
(457) - - - - - (457)
- (728) (10.624) - - 927 (10.425)
20.375 44.466 65.359 28.661 142 39.418 198.421
20.375 44.466 65.359 633, 142 39.418 198.421
- - - - 199 25 225
11 - - - - - 11
2.856 2.646 6.326 - - - 11.828
- - - 2.436 - - 2.436
23.242 47.112 71.685 31.097 341 9.443 212.921
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COMPANY FIGURES

Statutory Special Untaxed Available for Other
Note reserve reserves reserves sale reserve reserves Total

Balance at 1 January 2005 10.269 19.665 59.679 - 3.904 93.516
IAS 32 & 39 implementation 13 - - - 32.273 - 32.273
Transfer from the income statement 1.798 223 276 - - 2.297
Change in the value of available for

sale 13 - - - 3.724 - 3.724
Transfer to the income statement - - - (7.536) - (7.536)
Share capital increase - (1.375) - - - (1.375)
Other - - (10.346) - - (10.346)
31 December 2005 12.067 18.513 49.609 28.461 3.904 112.554
1 January 2006 12.067 18.513 49.609 28.461 3.904 12.8354
Transfer from the income statement 1.555 1.065 265.3 - - 8.946
Change in the value of available for

sale - - - 2.481 - 2.481
31 December 2006 13.622 19.578 55.935 30.942 3.904 123.980

Based on Greek tax legislation, tax-free reservestax exempted, provided they are not distributethe
shareholders. The Group does not intend to diggilthe tax-free reserves, therefore the incomethak
would arise if the tax-free reserves were distebubas not been estimated. In the occasion of @ide®f
distribution for tax-free reserves, these resemwds be taxed with the current tax rate at the timg
distribution.

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

All amounts in Euro thousands.

CONSOLIDATED COMPANY

31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
Suppliers 106.512 106.583 284 130
Accrued expenses 10.408 5.308 14 13
Insurance organizations and other taxes/ duties 29.177 39.881 474 482
Amount due to suppliers for contract
work 32.668 41.511 - -
Downpayment for operating leases 9.306 4.408 - -
Other liabilities 224.138 92.779 3.638 4.317
Total liabilities to associates 390 33.327 1 1.496
Total 412.600 323.797 4.410 6.438
Long term 58.692 3.090 - -
Short term 353.908 320.707 4.410 6.438
Total 412.600 323.797 4.410 6.438
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In Other liabilities an amount of 130,167 th. eigincluded concerning customer advance payments.

19 Borrowings
All amounts in Euro thousands.

CONSOLIDATED FIGURES

Long-term borrowings
Bank borrowings

Finance leases

Other

Total long-term borrowings

Short-term borrowings
Bank overdrafts

Bank borrowings

Finance leases

Other

Total short-term borrowing

Total borrowings

31-Dec-06 31-Dec-05
31.930 23.806
781 629
- 146
32.712 24.581
7.530 2.218
145.432 159.612
1.239 445
- 233
154.201 162.508
186.912 187.089

The parent company has received no loans.

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

31 December 2005
Total loans

31 December 2006
Total loans

Long term loans expiry dates are the following:

Between 1 and 2 years
Between 2 and 5 years
Over 5 years

Till 6 months 6-12 months Total
170.896 16.194 187.089
170.896 16.194 187.089

Till 6 months 6-12 months Total
176.051 10.862 186.912
176.051 10.862 186.912

31-Dec-06 31-Dec-05
15.735 4.473
10.780 10.877
6.196 9.231
32.712 24.581
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The real borrowing interest rates of the Grouppmesented in the following table:

31-Dec-06
%
Bank overdrafts 5,3%
Bank Loans (short-term) 5,3%
Bank Loans (long-term) 5,1%
Financial Leasing Obligations 5,7%

The financial leasing liabilities included in thiecwe tables are broken down as follows:

31-Dec-06 31-Dec-05
Finance lease liabilities - minimum lease
payments
Up to 1 year 1.341 502
Between 1 and 5 years 825 655
Total 2.166 1.158
Less: Future finance charge (146) (84)
Present value of finance lease liabilities 2.020 .04

The current value of financial leasing liabilitiase broken down as follows:

31-Dec-06 31-Dec-05
Up to 1 year 1.239 445
Between 1 and 5 years 781 629
Total 2.020 1.074

Loans book value is similar to their fair value.
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20 Provisions
All amounts in Euro thousands.

Breakdown of total provisions:

CONSOLIDATED COMPANY
Provision for

acquisition

of minority

interest in Other Other

subsidiary provisions Total Provisions Total
1 January 2005 18.327 357 18.684
Additional provisions of the
fiscal year - 546 546
Used provisions of the fiscal
year - (265) (265)
31 December2005 18.327 638 18.965
1 January 2006 18.327 638 18.965
Additional provisions of the
fiscal year - 2.821 2.821 76 76
Unused provisions of the fiscal
year - (138) (138)
Currency translation differences - 31 31
Used provisions of the fiscal
year - (1.510) (1.510)
31 December2006 18.327 1.842 20.169 76 76

CONSOLIDATED COMPANY
31 December 31 December 31 December 31 December
. - 2006 2005 2006 2005

Analysis of total provisions
Long-term 19.221 18.659 76
Short-term 948 306 -
Total 20.169 18.965 76

The provision for the purchase of a minority shatdimg to a subsidiary at the company "REDS S.@Hich
has recognized a provision for the cover of a pasetobligation from OTE of 33% of the shares itlhdh the
subsidiary "LOFOS PALLINI S.A." for a minimum prices determined by the relevant contract as of
28/02/2002. The amount of the provision standsuab 18.3 mil. and has increased the cost of invexst of
"REDS S.A." to the said subsidiary. As a resul, shibsidiary is consolidated by 100%.
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21 Deferred taxes

Deferred tax receivables and liabilities are conspéed when there is an applicable legal right topeEnsate
the current tax receivables against the currentitdoilities and when the deferred income taxesardghe
same tax authority. The amounts compensated ar®ltbwing:

All amounts in Euro thousands

CONSOLIDATED

31-Dec-06 31-Dec-05
Deferred tax liabilities :
Recoverable after 12 months 21.231 13.434
Recoverable within 12 months - 70
21.231 13.505
Deferred tax claims:
Recoverable after 12 months 4.327 3.455
Recoverable within 12 months - 169
4.327 3.624
The total change in deferred income tax is thefithg:
All amounts in Euro thousands.
31-Dec-06 31-Dec-05
Balance at beginning of the year 9.880 10.291
Income statement debit/(credit) 6.414 3.712
Equity debit/(credit) (16) (4.123)
Subsidiaries acquisition / absorption 627 -
Balance at end of the year 16.904 9.880

Deferred taxation recognized in financial resutisnprises the effect of the decrease of tax rateofding to
which deferred taxation is calculated), from 3292004 to 29% in 2005 and to 25% for 2006. The ¢ffec
the year 2006 is amounted to euro 1,363 th. anthéoyear 2005 to euro 965 th.

Changes in deferred tax receivables and liabilitthging the financial year without accounting the
compensation of the balances within the same tthoaty are the following:
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Deferred tax liabilities:

All amounts in Euro thousands.

Accelerated

tax Construction
depreciation contracts Other Total

Balance as of 1 January 2005 161 22.019 847 23.026
Income statement debit/(credit) 2) (1.017) 1.620 016
Equity debit/(credit) - (4.530) - (4.530)

Balance as of 31 December 2005 159 16.471 2.467 19.097
Balance as of 1 January 2006 159 16.471 2.467 29.0
Income statement debit/(credit) 1.147 15.988 (767) 16.368
Subsidiaries acquisition / absorption 627 - - 627
Balance as of 31 December 2006 1.932 32.459 1.700 36.091

Deferred tax claims:
All amounts in Euro thousands.
Accelerated
tax
Provisions depreciation  Tax losses Other Total

Balance as of 1 January 2005 11 2.090 466 10.168 12.735
Income statement debit/(credit) (10) (902) (297) (1.874) (3.083)
Equity debit/(credit) (436) (436)

Balance as of 31 December 2005 1 1.188 169 7.858 9.216
Balance as of 1 January 2006 1 1.188 169 7.858 9.216
Income statement debit/(credit) 1.193 (686) 793 8.655 9.954
Equity debit/(credit) 2 - 14 16
Subsidiaries acquisition / absorption 1.194 504 962 16.527 19.186
Balance as of 31 December 2006 11 2.090 466 10.168 12.735

The accumulated tax losses in subsidiaries and y@intures of the Group amounted in 31.12.2006uto e

12,242 th.
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31-Dec-06 31-Dec-05
Deferred tax liabilities:
Recoverable after 12 months 165 39
165 39
The total change in deferred income tax is as ¥dto
31-Dec-06 31-Dec-05
Balance at the beginning of the year 39 (129)
Income statement Debit/ (credit) 126 168
Balance at the end of the year 165 39

Changes in deferred tax receivables and liabilitieeng the financial year without taking into acob the
compensation of balances within the same fiscakjpie are the following:

Deferred tax liabilities:

All amounts in Euro thousands.

Accelerated tax

depreciation Total
Balance as of 1 January 2005 - -
Income statement debit/(credit) 158 158
Balance as of 31 December 2005 158 158
Balance as of 1 January 2006 158 158
Income statement debit/(credit) 113 113
Balance as of 31 December 2006 271 271
Deferred tax claims:
Accelerated
tax
Provisions depreciation Other Total
Balance as of 1 January 2005 17 8 104 129
Income statement debit/(credit) (17) (8) 15 (10)
Balance as of 31 December 2005 - - 119 119
Balance as of 1 January 2006 - - 119 119
Income statement debit/(credit) - - (13) (13)
Balance as of 31 December 2006 - - 106 106

There are no significant not recognized deferregiv@bles or liabilities.
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22 Grants

All amounts in Euro thousands.

CONSOLIDATED

31-Dec-06 31-Dec-05
At the beginning of the year 18.519 6.680
From T consolidation of
subsidiaries - 6.431
Additions 4.135 6.222
Transfer to the income
statement (-) (268) (814)
At the end of the year 22.386 18.519

From the total amount of grants for the Group:

i) An amount of euro 10,785 th. concerns the resekigrant of the subsidiary BEAL S.A. from EPAN tae
construction of an electricity production plantrframatural gas of the XYTA Ano Liosion. The granpmesents
40% of the investment budget.

i) An amount of euro 2,918 th. concerns the reegigrant of the subsidiary TETRAPOLI AIOLIKA PARKA
S.A. from EPAN (intermediate operatkirA.I1.E.) for the construction of an Aeolian Park with @utput of
13,6 MW in Argostoli. The grant represents 30%ha&f investment budget.

iii) An amount of euro 2,487 th. concerns the reedigrant of the subsidiary AIOLIKA PARKA TRIZINIAS
S.A. from EPAN (intermediate operatlrA.I1.E.) for the construction of two Aeolian Parks with @utput of
32,05 MW in the Municipality of Trizinias. The grarepresents 30% of the investment budget.

iv) An amount of euro 1,710 th. concerns the remgigrant of the subsidiary HELEKTOR S.A. from EPAN
for the project “Electricity Production from the tdaal Gas of the XYTA Tsagaradon Thessalonikisthwan
output of 5MW. The grant represents 40% of the#tment budget..

v) An amount of euro 1,517 th. concerns the reckyant of the subsidiary AIFORIKH DODEKANNISOU
S.A. from EPAN for the project “Exploitation of th&eolian power for the production of electricity ithe

islands of Rhodes (3,MW), Kos (3,6 MW) and Patmos (1,MW)". The grant represents 30% of the
investment budget.

The parent company has no grant balances.
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23 Retirement Benefit Obligations

The amounts recognized in the Balance sheet afeltbering:

All amounts in Euro thousands.

CONSOLIDATED COMPANY

31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
Balance sheet liabilities for :
Retirement benefits 3.553 2.661 424 475
Total 3.553 2.661 424 475

The amounts recognized in the income statemerthar®llowing:
CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
Income statement charge
Retirement benefits 2.198 1.077 2 64
Total 2.198 1.077 2 64
The changes in liabilities that have been recordéle balance sheet are:
CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05

Present value of unfunded
obligations 5.771 5.279 608 676
Unrecognised actuarial
(profits)/losses (2.034) (2.417) - -
Unrecognised past service cost (185) (201) (185) (201)

3.553 2.661 424 475
Liability in the Balance Sheet 3.553 2.661 424 475
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Current service cost
Finance cost

Depreciation of non-charged
actuarial profit / (losses)

Net actuarial profits/(losses)
recognised during the year

Past service cost

Losses on the curtailment

Total included in staff costs

Beggining of the year
Indemnities paid

Contributions paid

Total expense charged in the income

statement

End of year balance

CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
624 577 67 48
188 142 24 14
247 - 15 -
(6) 169 - 1
1.107 - (105) -
38 188 - -
2.198 1.077 2 64
CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
2.661 2.861 475 416
(1.307) (1.019) (54) -
- (257) - (5)
2.198 1.077 2 64
3.553 2.661 424 475

The main actuarial admittances used for accoumimgoses are the following:

Discount interest rate:
- On 31/12/2005
- On 31/12/2006

Future increase in salaries
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24  Financial income (expenses) - net

All amounts in Euro thousands.

Interest expenses
-Bank borrowings
- Finance lease

Interest income
Net interest income / (expenses)

Net foreign exchange differences
gain/(losses) from borrowings

Total

25 Employee benefits

All amounts in Euro thousands.

Wages and salaries

Social security expenses

Pension costs - defined benefit plans
Other employee benefits

Total

CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
(7.053) (4.599) - R
(160) 175 - -
(7.213) (4.423) - -
6.036 3.218 2.089 834
(1.176) (1.205) 2.089 834
187 (13) - R
(989) (1.217) 2.089 834
CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
96.701 73.802 3.742 3.411
27.313 20.642 360 329
2.198 1.077 2 64
4.639 2.174 55 34
130.852 97.694 4.159 3.837
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26 EXxpenses per category
All amounts in Euro thousands.

CONSOLIDATED

31-Dec-06
Cost of Selling Administrative
Notes Sales expenses expenses Total
Employee benefits 25 108.384 852 21.616 130.852
Inventories used 194.509 - - 194.509
Depreciation of tangible assets 7 16.271 18 1.884 8.174
Delution of tangible assets 7 - - 73 73
Depreciation of intangible assets 110 - 73 183
Depreciation of investment in
property 6 471 - 287 757
Repair and maintenance expenses
of PPE 14.157 80 542 14.779
Operating lease rental 13.089 53 925 14.067
Third parties fees for technical
projects 227.784 - - 227.784
Other third parties fees - 1.715 3.111 4.826
Research and development
expenses - 407 - 407
Other 44.714 1.755 9.441 55.910
Total 619.489 4.880 37.952 662.321
31-Dec-05
Selling  Administrative
Notes Cost of Sales expenses expenses Total
Employee benefits 25 78.213 1.259 18.222 97.694
Inventories used 142.383 - 156 142.539
Depreciation of tangible assets 7 15.793 22 2.225 18.040
Depreciation of intangible assets 26 - 292 318
Depreciation of investment in property 6 469 - 136 605
Repair and maintenance expenses of
PPE 8.053 18 398 8.469
Operating lease rental 11.413 39 1.158 12.610
Third parties fees for technical projects 187.934 885 2.944 191.763
Research and development expenses 308 340 - 648
Provision for bad debts 45 - - 45
Other 20.842 1.515 7.422 29.780
Total 465.480 4.078 32.952  502.511
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COMPANY

31-Dec-06 31-Dec-05
Cost of Selling Cost of Selling
Notes Sales expenses Total Sales expenses  Total
Employee benefits 25 1.980 2.179 4.159 1.599 @.23 3.837
Depreciation of tangible
assets 7 42 88 130 - 149 149
Depreciation of intangible
assets 8 - 4 4 - 12 12
Depreciation of investment in
property 6 - 211 211 - 165 165
Repair and maintenance
expenses of PPE - 18 18 - - -
Other 1.336 2.046 3.382 1421 2.063 3.484
Total 3.358 4.545 7.903 3.020 4.627 7.647
27 Income tax
All amounts in Euro thousands.
CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
Current tax 23.225 29.181 4.080 1.229
Deferred ta{note 21) 6.414 3.712 126 168
Total 29.638 32.893 4.206 1.398

Tax on earnings before tax of the company is diffefrom the theoretical amount that would ariseéf use
the weighted average tax rate of the country afination of the company as follows:

Earnings before tax
Tax Rate:

Tax calculated in earnings under current tax rapgdied

according to country of origination
Tax for:
Tax on income that is tax-free

Additional income that is under taxation

Expenses not deductable for tax purposes

Additional expenses that are deductable for tap@sss (i.e.

depreciation of intangibles that have been deleteter IFRS)

Use of previous non recognized losses due to taxati

Previous years and other Taxes

Taxes

CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
80.218 106.170 35.298 37.321
29,00% 32,00%
30.043 50.338 10.237 11.943
(21.668) (20.412) (9.736) (11.221)
3.211 320
10.157 7591 3.637 676
(153) 58 - -
(343) (85) - -
8.392 1.032 68
29.638 32.892 4.206 1.398
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For the tax losses of the year, a total amoungofo 14,420 th, concerning subsidiaries and joémtwres of
the Group, there has been no recognition for dedietax claim.

In the annual financial statements of 31.12.20@6phrent company has made provision for the taxdited
years charging the results of the year 2006. THaary tax audit for the years 2002 up to 2005 izt been
completed in 28.03.2007 resulted in additional $a&xed superadditons of euro 2,824.49 th., whichatedly
covered from the above mentioned provision. Tharmayt of the amount was made immediately one-off.

Analytical table for the unaudited years of all gganies under consolidation can be found in Note 9.

28 Other operating income/ expenses

All amounts in Euro thousands.

CONSOLIDATED COMPANY
31-Dec-06 31-Dec-05 31-Dec-06 31-Dec-05
Income / (expenses) of participations & securifesept
for dividends) 122 353 - 159
Profit/(losses) from the sale of Financial assets
categorized as available for sale. B 294 ) 204
Profit /(losses) from Subsidiaries sales - 1.255 - 662
Profit /(losses) from Associates sales (6) - (6)
Profit /(losses) from PPE sales
784 55 15 2

Profit /(losses) from intangible assets sales 1
Profit /(losses) from investment in property sales 411
Amortization Grants received (23) 814 - -
Impairment Subsidiaries (-) - - - (936)
Impairment Associates (-) - (71) - (71)
Impairment available for sale (-) (293) - - -
Rents 2.149 1.739 1.057 860
Receivables impairment and provision for bad debt

(5.163) -
Other taxes (1.450) -
Income from expropriation 1.523 - - -
Other profits/(losses) (1.118) (5.671) (136) 7.459
Total (3.473) (820) 930 8.430

29 Earnings per share

The basic earnings per share are calculated bglidgvthe cost attributed to the shareholders optrent with
the weighted average number of common shares duhegperiod, except for the own shares held by
subsidiaries (treasury stock). In case the nunatbeshares increases is increased with the issuahfee
shares the new number of shares is applied tocimparatives as well.
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The Company does not hold any shares convertibt®mamon shares which are deductive of the prdfits.
this reason the readjusted earnings per sharajaed ® the earnings per share basic.

CONSOLIDATED COMPANY
01.01- 01.01- 01.01- 01.01-
31.12.06 31.12.05 31.12.06 31.12.05
Consolidated profit attributable to
shareholders of the parent (€ thousands) 47.488 61.011 31.093 35.924
Weighted average humber of common
shares (in thousands) 158.847 135.482 158.847 135.482
Basic and reduced earnings per share (€) 0,30 0,45 0,20 0,27

30 Dividends per share

The Board of Directors proposed the distribution eoftotal dividend amount for the year 2006 of €
25,415,572.48 (2004: € 29,529,275.65) i.e. € 02D8%: € 0.16 and 2004: € 0.23) per share, whielxjieected

to be confirmed at the annual Ordinary Shareholtiézsting which will be held in June 2007. The prese
financial statements do not reflect the proposeitidnd 2006.

31 Commitments

The following amounts represent commitments foetsperating leases from Group subsidiaries, whigh
leased to third parties. These assets are notiedlin “investments in assets”.

All amounts in Euro thousands.

CONSOLIDATED
31-Dec-06 31-Dec-05

Till 1 year 2411 1.388
From 1-5 years 10.334 7.531
More than 5 years 35.644 37.469
Total 48.389 46.388

Parent company is under no commitments.
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32 Contingent Liabilities

Tax unaudited years

Tax unaudited years for the companies of the Gtbapare under consolidation are presented in Rated
the unaudited year for the parent company is 2@¥6up tax liabilities for these years have notrbget
finalized and therefore additional charges mayeawien the audits from the appropriate authoritidsbe
made.

Other contingent liabilities

e Legal cases against the Group exist for industi@@idents happened during the work of construction
projects from companies or joint ventures that@meup participates. Because of the fact that theu@r
is fully insured against industrial accidents sitainticipated that no substantial burden will odcom a
negative court decision.

e Group has contingent liabilities in relation to kanother guarantees, and other matters that lieirwi
Group common operations and from which no substhintirden will arise.

33 Related Parties Transactions
All amounts in Euro thousands.

Transactions with related parties (according to P4$ are as follows:

31-Dec-06 31-Dec-05
Group Company Group Company
a) Sales of Goods and Services 6.802 3.066 1.862 .1026
b) Purchase of Goods and Services 1.089 7.226 10 .6562
c) Receivables 12.053 26.339 3.162 21.275
d) Liabilities 390 1 3 1.496
e) Remuneration for management and members of the 5.067 1535 4.933 1519
Board
f)  Sales to management and members of the Board - - 1.622
g) Claims from management and members of the Board 1.277 - 1.276

34 New companies in the year 2006

34.0. Acquisition and absorption of the company TECHNOLIMENIKI

In 29.12.2006 it was approved by the Athens Prafecthe merger between (a) TOMI, (b) BISTONIS S.A.
and (c) TECHNOLIMENIKI and more specifically thesasption of the second and the third from the first

accordance with the 31.03.2006 Transformation Bala®heets of the absorbed companies along with thei
respective valuation reports made by the certiiedountant for the estimation of the book valuethsir
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assets, according to the 06.12.2006 decisionseofathneral Meetings of TOMI and BISTONIS S.A along
with the 06.12.2006 decision of the General Meetihd ECHNOLIMENIKI.

BISTONIS S.A was already part of the Group while tbompany TECHNOLIMENIKI acquired and
subsequently absorbed. In the following table tharfcial data of TECHNOLIMENIKI are presented bath
fair values and book values as well as the regulBiarplus Value due to the acquisition.

All amounts in Euro thousands.

Fair
Value
Tangible assets 2.539
Short-term Liabilities 3)
Deferred Taxe (627)
Equity 1.909
Acquisition cost 3.081
Goodwill (note 8) 1.172

The Goodwill concerns know how that the companyspss.

34.b Other new companies

CONCESSIONS S.A. FOR UNDERGROUND CAR PARK FACILITIE S

ELLINIKI TECHNODOMIKI TEB S.A. participates by 99%% with participation cost of 60 thousand euros.
The company’s object is the design-study, constracfinancing, operation, maintenance and expioitaof
three (3) Underground Car Park Facilities in theeits Metropolitan Complex as well as the full restion of
the ground surface of the Project’'s Constructida Bay as it is defined in the Concession Contract.

THERMAIKES DIADROMES S.A.

This company was established by ELLINIKI TECHNODGMITEB S.A. and AKTOR S.A., which
participate by 50% each and have, each, paid ith80sand euros. Its object is to provide “THERMAIKI
ODOS S.A.” with all the necessary services and meéarcompliance to the requirements of the Conoessi
Contract which the latter is going to make with tl@eek Government, regarding the design-study,
construction, financing, operation, maintenance, @xploitation of the Submarine Artery of Thessatan

JOINT-VENTURE ELLINIKI TECHNODOMIKI TEB S.A. — ENEC O MEPE ITHAKI 1 and JOINT-
VENTURE ELLINIKI TECHNODOMIKI TEB S.A. — ENECO MEPE  ITHAKI 2

ELLINIKI TECHNODOMIKI TEB S.A. participates in eacbf the above by 80%. For acquisition of each
equity stake it paid in 8 thousand euros. Both camgs operate in the field of renewable energycsuand
the environment. More specifically, the two compahi objective is the design-study, authorization,
construction, operation, maintenance, and exploiiadf projects relating to electric energy prodiuct from
wind-generators of 48MW at the locations of “NIRITIROS” and “RAZI-MARMAKAS" respectively in the
municipality of Ithaca.
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PELOPONNISIAKOS ANEMOS S.A.

The subsidiary AEOLOKI PANEIOU S.A. participates tinis company, paying in 59 thousand euros. The
company operates in the field of renewable eneogyces and the environment. Particularly, its abjgthe
design, study, authorization, construction, esshinlient, operation, maintenance, and exploitatioprojects
relating to the production of electric energy byeddgenerators in Peloponnesus.

AECO HOLDING Ltd
This company was by ELLINIKI TECHNODOMIKI TEB S.Atd400% and participation cost of 560 thousand
euros. It operates in holdings and is located iprQy.

AKTOR TECHNICAL CONSTRUCTION LLC

AKTOR S.A. patrticipates in this company by 49% asdlocated in ABU DHABI. Its object is road
construction, building projects, hydraulic projeaectromechanical and irrigation projects etcthia United
Emirates and around the world.

GENERAL GULF HOLDINGS SPC
AKTOR CONSTRUCTION INTERNATIONAL LTD participatesni this company by 100%. Located in
Bahrain, the company’s objective is in holdings.

KARTEREDA HOLDING LIMITED

On 16.11.2006 the subsidiary REDS S.A., withinftaenework of its operations, proceeded to full asigon

of the Cypriot company KARTEREDA HOLDING LIMITED apayment of 1.000 euro. The company’s
objective is participation in other companies ameldevelopment of trade activities abroad.

SC CLH ESTATE LIMITED
On 20.11.2006 KARTEREDA HOLDING LIMITED moved on téull acquisition of CLH ESTATE
LIMITED, located in Bucharest, Romania. This comyarobjective is Real Estate in the Romanian market

ANEMOS ALKYONIS S.A.

ELLINIKI TECHNODOMIKI TEB S.A. participates by 50%or which it paid in 30 thousand euros. The
company operates in the field of renewable eneogyces and the environment. In particular, its cije is
the design-study, authorization, construction,altation, operation, maintenance and utilizationpodjects
relevant to the production of electric energy bnavgenerators in Crete.

VEPE KERATEAS S.E.

This company is participated by TOMI S.A. by 23.5086 objective is the compilation of urban plargin
design-studies and technical studies regardingasirincture projects and the supporting facilitiesthe
Biological Park of Keratea.

DOAL SA

This company is participated by HELECTOR S.A. by®4ts objective is the planning, study, constrtti
financing, operation and utilization of completestgyns and facilities for the treatment of waste gadbage,
natural resources, industrial and agricultural atock deposits, rubber, controlled waste burialnisla
recycling plants, transhipment stations, and emvitental and energy projects in general.
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ELLINIKES ANAPLASEIS SA
The subsidiary AKTOR SA paid in the sum of 1,338uband euros and took hold of 40% of its capitatist
The company operates in the field of mining androyinag.

EDRAKTOR CONSTRUCTION CO LTD

The subsidiary GENERAL GULF HOLDINGS SPC, locatadSaudi Arabia, participates in this company by
50%. The company'’s activities are in constructions.

THERMAIKI ODOS SA CONCESSION

ELLINIKI TECHNODOMIKI TEB SA participates by 50% ahhas paid in 1,500 thousand euros. The
company’s objective is the designOstudy, financimgeration, maintenance and utilization of the Saiine
Artery of Thessalonica, and the design-study, foag, construction and guarantee of Local Projects.

AECO DEVELOPMENT LLC

This company, located in Oman, is participated 8%%y AECO HOLDING LTD, subsidiary of ELLINIKI
TECHNODOMIKI TEB SA, and FAR EAST DEVELOPMENT BV ussidiary of the tourkisliENKA. The
company’s objective is the construction of tifephase of the BLUE CITY project. The project inasdL0
phases in whole, with a completion deadline atdift years and budget estimate of 20 billion USadallUpon
completion BLUE CITY will occupy approximately 3%.smeters in Al Sawadi region, 10 kim north of
Muscat and 70 kim north of the international aitdara coastal area of exceptional natural bedlig new
city will accommodate about 250.000 inhabitants ahohg with the surrounding areas will be able to
accommodate two million tourists per year.

35 Remaining notes

1. On 31.12.2006, the company employs 35 people, laadsroup 3.557, and on 31.12.2005, 48 and
2.781 people respectively.

2. The subsidiary "REDS S.A." signed on 28.07.2005tremt with "LA SOCIETE GENERALE
IMMOBILIERE ESPAGNE (LSGIE)" for sale of 100% of aftes of the subsidiary “KANTZA EMPORIKI
S.A.” at total cost of 70 million euros. Completiohthe transaction is expected to be finalizeduadothe
end of 2009 under the condition of acquisition be tadjacent property of “KANTZA SOCIETE
ANONYME FOR THE DEVELOPMENT ADMINISTRATION AND UTIUZATION OF REAL
ESTATE” and the issuing of building permits for tla¢al property at Kantza, Pallini.

3. On 08.12.2006 AKTOR SA signed contract for the tutsion of the project for the biological waste
treatment in the city of Bucharest, Romania. Caitnafor the project is the Joint-Venture AKTOR SA
ATHINA SA, leaded by AKTOR SA. The project involvéle expansion and upgrading of the waste
treatment facilities in the city of Bucharest —phéswhich will serve 2,000,000 inhabitants andstitntes
the largest environmental project in Romania arel afithe largest in Europe.

The project was assigned after participation iermational bidding contest in which took part thegkest
European companies in the field of waste treatrmkamit construction, like the French OTV (Veolia gpd
and Degremont (SUEZ group), the German Bilfingergge and WTE, the Austrian Alpine Mayreder and
Strabag, and the ItalidME. Implementation of the contract is expected tamégJanuary 2007 and is to
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be completed within 36 months, including the 5-rhaiial operation. The contract is for 83,533,62b0e
The project is co-funded by 54.62% by the Europgaion through the ISPA programme, by 11.97% by
the EBRD (European Bank for Reconstruction and g@ment), by 29.93% by EIB and by 3.48% by
government funds.

Within the framework of the same contract the Jdfahture AKTOR SA — ATHINA SA will construct the
central water and sewage mains of the municipalfit@lina (within which administration boundarieeth
waste treatment facilities for Bucharest is located well as the water and sewage mains of trexadi to
Glina municipalities, Manolache and Catelu. Aftee tompletion of phase | the implementation of pHas
will follow, which involves, additionally, the inaliation of a sludge burning unit. The projectgpbése II
are estimated at 160,000,000 euros. It is wortingdhat so much the planning as the constructfaihe
project will be executed using exclusive the knawwhof AKTOR SA and ATHINA SA. During the
planning, construction and supervision of the phj&reek engineers, technicians and executivas fro
both companies will be employed..

4. In current year, and the Q4 of 2006 in particuthg consolidation method changed, in relation to
FY2005, from that of the Shareholders’ Equity inllFeonsolidation, for HE&D RENEWABLES —
ELLINIKI TECHNODOMIKI TEB S.A., due to increase ithe direct participation of the share capital of
the Company in it.

5. YDROILEKTRIKI SA was not incorporated in the finaatstatements of the current FY, although it
was incorporated in those of FY2005, because afotliion and completion of its liquidation in cumte
year. VISTONIS SA was not incorporated in the cdidstion of current year due to its absorption by
TOMI SA. Also, VERDEN LIMITED was not incorporatdd the consolidation of current year as it was
sold in the Q4 of 2006, despite being incorporatetthat of the last period (on 30.09.2006). It éged that

it was not incorporated in the consolidation onl212005

6. The companies incorporated for the first time ia tonsolidated financial statements of the current
FY, either because they were established or aatjdineng 2006, but were not included in the comkzitd
financial statements on 31.12.2005 are the follgwin

i) By method of Full consolidation:

> UNDERGROUND CAR PARK CONCESSION SA fYlincorporation consolidated financial
statements on 30.06.2006)

> THERMAIKES DIADROMES SA OPERATION (% incorporation consolidated financial
statements on 30.09.2006)

> JOINT-VENTURE ELLINIKI TECHNODOMIKI TEB S.A. — ENE@®@ MEPE ITHAKI 1 (&

incorporation consolidated financial statement80:196.2006)

JOINT-VENTURE and JOINT-VENTURE ELLINIKI TECHNODOMI TEB S.A. — ENECO

MEPE ITHAKI 2 (I*incorporation consolidated financial statement$0:96.2006)

PELOPONNISIAKOS ANEMOS SA (1 incorporation consolidated financial statements on

30.06.2006)

AECO HOLDING LTD (' incorporation consolidated financial statement80196.2006)

AKTOR TECHNICAL CONSTRUCTION LLC (¥ incorporation consolidated financial statements

on 30.09.2006)

GENERAL GULF HOLDINGS SPC (1 incorporation consolidated financial statements on

30.09.2006)

KARTEREDA HOLDING LTD (1* incorporation consolidated financial statement8bri2.2006)

SC CLH ESTATE SRL (fincorporation consolidated financial statement8bri2.2006)

vV VV VvV V

\ %4

ii) By Equity Consolidation method:

> ANEMOS ALKYONIS SA (T'incorporation consolidated financial statement80:199.2006)
> VEPE KERATEAS SA (¥incorporation consolidated financial statement80:99.2006)
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DOAL SA (I* incorporation consolidated financial statement80:99.2006)

ELLINIKES ANAPLASEIS SA (f'incorporation consolidated financial statement8b193.2006)
THERMAIKI ODOS SA CONCESSION €l incorporation consolidated financial statements on
30.09.2006)

EDRAKTOR CONSTRUCTION CO LTD (i incorporation consolidated financial statements on
31.12.2006)

YV VYVYV

iii) By method of Proportional Consolidation:
> AECO DEVELOPMENT LLC (2'incorporation consolidated financial statement$0:99.2006)
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36 Facts after the Balance Sheet date

1. On the 31.1.2007 it was signed between the Greeke®@ment, the Societe Anonyme named
‘MOREAS S.A.’, contractor of the following projecés well as its shareholders’, i.e. ‘ELLINIKI
TECHNODOMIKI TEB S.A." (73.34%), ‘PANTECHNIKI S.A.(13.33%) AND ‘INTRACOM
HOLDINGS’ (13.33%), the concession contracting b tproject ‘STUDY-CONSTRUCTION-
FUNDING-OPERATION-CONSERVATION AND EXPLOITATION OF THE PROJECT
MOTORWAY CORINTH-TRIPOLIS-KALAMATA AND KLADOS LEUKTRO SPARTA'. This
contracting is due to cancellation within 4 monffem the Parliament and the projects will begin
subsequently.

The construction period is expected to last formdgnths and the project’s total cost amounts to
1,044mil. Euros. The length of the Motorway is apg@mately 205 kilometers

In the constructive joint venture of the aforemendéd project the companies ‘AKTOR S.A/,
‘PANTECHNIKI S.A.” and ‘INTRAKAT’ participate.

2. The company ‘HELECTOR S.A.’, which is activatedttre field of urban waste treatment and sludge,
has signed the following contracts:

a. “STUDY CONSTRUCTION AND OPERATION OF WASTE TREMENT AND DISPOSAL
INSTALLATIONS OF THE LARNACA-AMMOCHOSTOS PROVINCES” Amount of the
Contract: 135,000,000 Euros. Participants: HELECT®R. (45%)- ELLINIKI TECHNODOMIKI
TEB S.A. (20%) — CYBARCO (35%)

b. «LEASING SERVICES FOR THE OPERATION OF HOSPITANASTE INCINERATOR'.
Amount of Contract: 64,000,000 Euros. ParticipaRSLECTOR S.A. (60%)- PANTECHNIKI S.A.
(20%)- ARSI S.A. (20%).

c. ‘CONSTRUCTION OF AN URBAN DISPOSAL MANAGEMENT FBTORY WITH THE

TECHNOLOGY OF MECHANICAL BIOLOGICAL TREATMENT' in TRIER of Germany.
Amount of Contract: 6,025,000 Euros. ParticipantERHHOF GMBH (100% Subsidiary of
HELECTOR S.A.)

Additionally, it is expected at an early date, tign of the contract: ‘CONTROLLED WASTE
DUMPING PLANT’ in OEDA NORTHEAST ATTICA IN THE AREAOF ‘MAVRO BOYNO' AT
GRAMMATIKOS. Amount of contract: 16,000,000 Euros.

3. The company ‘CLH ESTATE S.R.L.’, indirect subsididyy 50.83% of the Company, purchased, at
February of 2007, a lot of approximately 8,500 squaeters in the area of Baneasa at Bucharest,
Romania, on which it intends to erect a group afitious residences, of total budget of 15.00 mil.
Euros approximately.

4. On 11.02.2007 the company AKTOR S.A., in a joinhteee with its subsidiary in Dubai, AL
AHMADIAH - AKTOR SA. bided in an international cogst after a pre-selection of the project:
‘CONSTRUCTION AND OPERATION OF A BIOLOGICAL WASTE REATMENT PLANT IN
JEBEL ALI'. The offer of the Joint Venture amoumts422,000,000 $ (~324.5 mil. €).

The particular plant is the biggest in the Unitec\Emirates, with a capacity of waste treatment of
300,000 M per day and is predicted to be completed in 36thsofor the initiation of its construction
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5. The Board of Directors of ELLINIKI TECHNODOMIKI TEBS.A., during its Meeting on
12.02.2007, decided, jointly and simultaneously,tlo@ initiation of the transformation procedures,
due to company’s PANTECHNIKI S.A. dissolvent:

a) absorption of a portion’s of the constructivédites, including participations and related heim
assets, from ELLINIKI TECHNODOMIKI TEB S.A. Otherctvities and the related assets of
PANTECHNIKI will be absorbed from a non-listed coamy of the same interest of the latter
company’s main shareholders.

b) Secession from ELLINIKI TECHNODOMIKI TEB S.A ofhe (under configuration) services
sector of the absorbed constructive activities uditlg other assets of PANTECHNIKI and
contribution of it to the entirely subsidiary et non-listed company AKTOR S.A.

¢) Secession from ELLINIKI TECHNODOMIKI TEB S.A dhe concession’s technical project sector
and contribution of it to the entirely subsidiarf/tbe non-listed company ASTIKES ANAPTIXEIS
S.A.

The aforementioned procedure is under approvalhef competent authorities (see. The as of

12.02.2007 related announcements in the companissite ELLINIKI TECHNODOMIKI TEB and
PANTECHNIKI).

Athens, 28 March 2007

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

SPILIOTOPOULOS
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