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AUDITOR’'S REPORT

To the Shareholders of “ELLINIKI TECHNODOMIKI TECHICAL INVESTING INDUSTRIAL S.A”

Report on the Financial Statements

We have audited the accompanying financial statésneh ELLINIKI TECHNODOMIKI TEB S.A. (the
“Company”) and the consolidated financial stateraesft the Company and its subsidiaries (the “Group”)
which comprise the company and consolidated balaheet as of 31 December 2007 and the company and
consolidated income statement, statement of changaguity and cash flow statement for the yeantheded
anda summary of significant accounting policies arttkotexplanatory notes.

Management’s Responsibility for the Financial Staats

The Management is responsible for the preparatimh fair presentation of these financial statements
accordance with International Financial Reportintgan8ards as adopted by European Union. This
responsibility includes: designing, implementingl anaintaining internal control relevant to the egtion
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 ¢hf#sancial statements based on our audit. We atiadwur
audit in accordance with Greek auditing standartiglvconform with International Standards on Auuiti
Those Standards require that we comply with ethieglirements and plan and perform the audit taiobt
reasonable assurance whether the financial statsrmenfree from material misstatement.

An audit involves performing procedures to obtainliaevidence about the amounts and disclosurdlen
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 ngkihose
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 circunsst®rbut not
for the purpose of expressing an opinion on thectiffeness of the entity’s internal control. An &wdso
includes evaluating the appropriateness of accognpolicies used and the reasonableness of acogunti
estimates made by management, as well as evalubgrmyerall presentation of the financial statetsien
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We believe that the audit evidence we have obtaisexifficient and appropriate to provide a basisdur
audit opinion.

Opinion

In our opinion, the accompanying financial statetaguresent fairly, in all material respects, theaficial
position of the Company and the Group as of 31 Béer 2007, and their financial performance and cash
flows for the year then ended in accordance withrirational Financial Reporting Standards, as abpy

the European Union.

Without qualifying our opinion, we draw your attemt to the notes 35(b) and 9 of the financial stegmts,
which refer to the un-audited tax years of the @r@ompanies and to the possibility of additionaketaand
penalties being imposed by the tax authorities wthenrelevant tax audits are carried out in subsequ
periods.

Reference to Other Legal and Regulatory Requiremest

The Board of Directors’ Report contains all infotioa required by articles 43a paragraph 3, 16 papg9

and 107 paragraph 3 of Law 2190/1920 and artickedflLaw 3371/2005, and is consistent with therfoial
statements referred to in the preceding paragraph.

Athens, March 30, 2007
CERTIFIED AUDITOR ACCOUNTANT
Marios Psaltis

SOEL Reg. No. 38081

PricewaterhouseCoopers

PRCEWATERHOUSE(COPERS
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Balance sheet

All amounts are in thousand Euros. CONSOLIDATED COMPANY
Note 31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
ASSETS
Non-current assets
Property ,plant and equipment 6 338.416 211.572 23.004 35.112
Intangible assets 7 170.992 1.431 145.516 1
Investment property 8 110.581 116.652 46.576 20.293
Investments in subsidiaries 0,910 - - 570.527 389.346
Investments in associates B,91 140.368 163.937 38.790 112.819
Investments in Joint Ventures 59 2.277 1.454 158 158
Financial assets available for sale 13 3.054 3.9 3 42.233
Deferred tax asset 23 14.373 4.327 - -
Prepayments for long term leasing 14 946.007 - - -
Derivative financial instruments 15 5.123 - - -
Other non-current receivables 17 72.809 56.225 1 3 22
1.804.000 598.527 824.603 599.983
Current assets
Inventories 16 38.236 18.297 - -
Trade and other receivables 17 740.476 500.485 9.158 57.142
Financial assets at fair value through profit @slo
statement 81 - - -
Cash and cash equivalents 18 692.636 326.257 6327. 58.427
1.471.429 845.039 66.789 115.569
Non-current assets available for sale - 6.464 - 3.023
1.471.429 851.503 66.789 118.592
Total assets 3.275.428 1.450.030 891.393 718.576
EQUITY
Equity to shareholders
Share capital 19 182.311 128.666 182.311 128.666
Reserve Premium 19 523.847 399.946 523.847 399.946
Other reserves 20 180.587 212.921 94.952 123.980
Profits/(losses) carried forward 71.623 (29.159) 62.709 57.228
958.368 712.374 863.819 709.820
Minority interest 194.850 61.692 - -
Total equity 1.153.218 774.066 863.819 709.820
LIABILITIES
Non-current liabilities
Long-term Loans 21 743.799 32.712 - -
Deferred tax liabilities 23 16.400 21.231 260 516
Retirement benefit obligations 24 6.893 3.553 6 53 424
Grants 25 365.075 22.386 - -
Other long-term liabilities 22 48.586 58.692 209 -
Other long-term provisions 26 21.034 19.221 651 76
1.201.787 157.794 1.654 664
Current liabilities
Trade and other payables 22 582.475 353.908 632.1 4.410
Current income tax liabilities 16.151 7.964 799 3.130
Short-term Loans 21 316.971 154.201 11.000 -
Dividends payable 1.287 1.150 759 552
Other short-term provisions 26 3.539 948 - -
920.423 518.170 25.919 8.092
Total liabilities 2.122.211 675.964 27.573 8.755
Total equity and liabilities 3.275.428 1.450.030 891.393 718.576

The notes on pages 11 to 87 are an integral pdnese consolidated financial statements.
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All amounts in Euro thousands, except per shar@ dat

Sales

Cost of Sales

Gross profit
Selling expenses

Administrative expenses

Other operating income/(expenses) (net)

Profit/(Loss) from Joint Ventures
Operating results
Income from dividends

Share of profit/(loss) from associates

Financial income (expenses) — net

Profits before income tax

Income tax

Net profit for the year

Distributed to:
Shareholders of the parent company

Minority rights

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

Basic

CONSOLIDATED COMPANY
31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
Note
914.678 717.611 3.408 6.612
27 (812.354) (619.489) (2.971) (3.358)
102.324 98.122 437 3.254
27 (4.645) (4.880) - -
27 (41.960) (37.952) (6.348) (4.545)
28 23.777 (3.473) 16.020 930
a9d 1.316 286 - -
80.812 52.103 10.109 (362)
122 317 28.504 33.571
11 92.879 28.786 - -
29 (7.879) (989) 1.642 2.089
165.934 80.218 40.254 35.298
31 (27.038) (29.638) (4.267) (4.206)
138.896 50.580 35.987 31.093
129.991 87.48 35.987 31.093
8.905 3.092 - -
138.896 50.580 35.987 31.093
32 0,81 0,30 0,23 0,20

The notes on pages 11 to 87 are an integral pdnese consolidated financial statements.
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Statement of changes in equity

All amounts in Euro thousands

CONSOLIDATED FIGURES

Balance at 1 January 2006

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

Net profit/ (loss) directly recorded to

equity

Net profit for the year

Total recognised net profit for the year

Issue of Share capital/ (reduction)

Transfer to reserves

Dividend distribution

Balance at 31 December 2006

Balance at 1 January 2007

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

Net profit/ (loss) directly recorded to

equity

Net profit for the year

Total recognised net profit for the year

Issue of Share capital/ (reduction)

Transfer from/ to reserves

Proportion of minorities to the
distribution of the results of a
subsidiary company

Dividend distribution

Balance at 31 December 2007

Results
Share Other carried Minority
Note capital reserves forward Total Interests Total
528.612 198.421 (37.566) 689.467 58.906 748.374
- 225 - 225 )(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) - - -
33 - - (25.416) (25.416) 48) (25.858)
- 11.828 (37.250) (25.422) (443) (25.865)
528.612 212.921 (29.159) 712.374 61.692 774.066
528.612 212.921 (29.159) 712.374 61.692 774.066
- (2.921) - 9¢a) (220) (3.141)
19 124.932 (33.409) (2.113) 89.410 24.762 214.172
- 6.653 (1.160) 5.492 - 5.492
- - 129.991 129.991 890 138.896
124.932 (29.678) 126.718 221.972 133.446 355.419
19 52.614 - - 52614 - 52.614
- (2.656) 2.656 - - -
- - - - (89) (89)
33 - - (28.593) (28.593) [o]o2] (28.793)
52.614 (2.656) (25.936) 24.022 (289) 23.733
706.158 180.587 71.623 958.368 194.850 1.153.218
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ELLINIKI
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COMPANY FIGURES

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

Balance at 1 January 2007

Effect from the acquisition and other changes in

the percent ownership of subsidiaries

Net profit/ (loss) directly recorded to equity

Net profit for the year
Total recognised net profit for the year
Issue of Share capital/ (reduction)

Transfer to reserves
Dividend distribution

Balance at 31 December 2007

ELLINIKI TECHNODOMIKI TEB S.A.
Annual Financial Statements
under International Financial Reporting Standards
for the financial year ended 31 December 2007

Results
Share Other carried
Note capital reserves forward Total
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) -
33 - - (25.416) (25.416)
- 8.946 (34.361) (25.416)
528.612 123.980 57.228 709.820
528.612 123.980 57.228 709.820
19 124.932  33.409) - 91.523
- 2.467 - 2.467
- - 35.987 35.987
124.932  (30.942) 35.987 129.977
19 52.614 - - 52.614
- 1.914 (1.914) -
33 - - (28.593) (28.593)
52.614 1.914 (30.506) 24.022
706.158 94.952 62.709 863.819

The notes on pages 11 to 87 are an integral pdnese consolidated financial statements.
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ELLINIKI
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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, expensesfipand losses)

Interest expenses and related expenses

ELLINIKI TECHNODOMIKI TEB S.A.
Annual Financial Statements
under International Financial Reporting Standards
for the financial year ended 31 December 2007

Plus/ Less adjustments for differences in workiagital balances or in

balances related to operating activities

(Increase) / decrease in inventories

(Increase) / decrease in receivables

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

Interest and similar expenses paid

Income tax paid

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

Investing activities
Cash from acquisition

Cash from companies changed from affiliated to slidases

Acquisition of Subsidiaries, affiliates, join —veneés and other
investments

Purchase of fixed assets and other intangible sset

Income from the sale of tangible and intangibleetssand investment in

properties

Interest received

Granted loans in affiliated parties

Dividend received

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

Proceeds from issued loans

Payments of loans
Payments of liabilities from financial leeses (¢appayment)

Dividends paid
Grants received
Third parties participation in subsidiaries shaapital increased

Total inflows / (outflows) from financing activisi¢c)

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

Cash and cash equivalents at the beginning of thegr

Cash and cash equivalents at the end of the year

Note CONSOLIDATED FIGURES COMPANY FIGURES
01.01.2007- 01.01.2006- 01.01.2007- 01.01.2006-
31.12.2007 31.12.2006 31.12.2007 31.12.2006
165.934 80.218 40.254 35.298
6,7,8,14 27.513 19.174 418 344
4.939 2.461 687 24
287 117 - -
(124.382) (35.883) (46.602) (35.669)
18.434 8.884 778 -
(10.255) 22,553 - -
(96.591) (46.720) 8.053 4.488
79.813 86.594 8.774 (3.789)
(19.054) (8.684) (1.112) -
(26.124) (26.347) (5.304) (1.335)
20.513 102.366 5.946 (638)
7 31.256 - - -
7c 305.826 - - -
(8.802) (4.127) (27.774) (4.346)
(116.814) (51.395) (14.593) (10.208)
35.678 8.369 24 15
11.129 6.036 2.419 2.089
(6.666) (1.791) (16.192) (2.675)
7.270 5.461 37.181 5.621
258.877 (37.447) (18.934) (9.504)
230.490 88.737 76.150 -
(117.434) (90.576) (65.380) -
(1.666) . X B
(29.083) (25.566) (28.569) (25.414)
25 1.632 4.135 - -
3.051 377 - -
86.989 (22.893) (17.799) (25.414)
366.378 42.026 (30.787) (35.557)
326.257 284.231 58.427 93.983
692.636 326.257 27.639 58.427

The notes on pages 11 to 87 are an integral pdnese consolidated financial statements.
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Notes to the consolidated financial statements

1 General information

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

The Company has been organised and is establisiBteece, headquartered at 25 Ermou st., 1456&slaf
Athens.

The shares of the Company are listed on the AtBenkange.

These financial statements have been approvedsaeiby the Company’'s Board of Directors on Margh 2
2008 and are under approval by the General Meetimgh will take place in June 20, 2008. 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 Committee,
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$39.

This consolidated financial information has beeapared under the historical cost convention, extiegmt
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.
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2.2 New standards, interpretations and amendment of egting standards

A series of new accounting standards, modifieddeteds and interpretations have been issued, whieh a
mandatory for accounting periods beginning during ¢turrent fiscal year or later. The Group’s asress
regarding the effect of the aforementioned newdsedats and interpretations is as follows:

Mantadory standards for the year 2007

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

This standard and amendment introduces new digelsselating to financial instruments and doeshate

any impact on the classification and valuationte group’s financial instruments, or the disclosurating

to taxation and trade and other payables. The pmmements of this standard have been applied in the
preparation of these financial statements.

Interpretations effective in 2007

e |FRIC 7 - Applying the Restatement Approach under AS 29

This interpretation provides guidance on how tolgpgquirements of IAS 29 in a reporting periodahich a
company identifies the existence of hyperinflationthe economy of its functional currency, when the
economy was not hyperinflationary in the prior pdri As none of the Group companies operate in a
hyperinflationary economy this interpretation does affect the Group’s financial statements.

e |FRIC 8 - Scope of IFRS 2

This interpretation considers transactions invajvihe issuance of equity instruments — where thatifiable
consideration received is less than the fair valuthe equity instruments issued — to establishtidreor not
they fall within the scope of IFRS 2. This interfatéon will not affect the Group’s financial statents.

e [FRIC 9 - Reassessment of Embedded Derivatives

This interpretation requires an entity to assesstisdr an embedded derivative is required to beratgzhfrom
the host contract and accounted for as a derivatlven the entity first becomes a party to the amitrThis
interpretation is not relevant to the Group’s ofiers.

e |FRIC 10 - Interim Financial Reporting and Impairme nt

This interpretation prohibits the impairment lossesognised in an interim period on goodwill, invesnts in

equity instruments and investments in financiakssarried at cost to be reversed at a subsetpadarice
sheet date. This interpretation does not have mpgpct on the Group’s financial statements.
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Standards that the Group will apply after Januarz0D8

e |FRS 8 - Operating Segments

This standard is effective for annual periods beigig on or after 1 January 2009 and supersedesliAS
under which segments were identified and reportesth on a risk and return analysis. Under IFRSBsats
are components of an entity regularly reviewedHgydntity’s chief operating decision maker andreported
in the financial statements based on this intecoatponent classification. The Group will apply IFB&om
1 January 2009.

e |AS 23 — Borrowing Costs
This standard is effective for annual periods beigig on or after 1 January 2009 and replaces tbeiqurs
version of IAS 23. The main change is the remoyahe option of immediately recognising as an exggen

borrowing costs that relate to assets that neatstantial period of time to get ready for use alesGroup
will apply IAS 23 from 1 January 2009.

Interpretations that the Group will apply after Jary 1, 2008

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

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

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

e |FRIC 12 - Service Concession Arrangements

This interpretation is effective for annual periobdsginning on or after 1 January 2008 and apples t
companies that participate in service concessioangements. The group examines the effect of that
interpretation on the group financial statementd wil aplly it in the interim financial statemenfer the
period 01.01-31.03.2008.

e |FRIC 13 — Customer Loyalty Programmes

This interpretation is effective for annual peridbsginning on or after 1 July 2008 and clarifies treatment
of entities that grant loyalty award credits sush’points” and “travel miles” to customers whbuy other
goods or services. This interpretation is not retévo the Group’s operations.

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

This interpretation is effective for annual peridaginning on or after 1 January 2008 and appbegoist-
employment and other long-term employee definecefieplans. The interpretation clarifies when refaror
reductions in future contributions should be regdréds available, how a minimum funding requirenmaight
affect the availability of reductions in future ¢obutions and when a minimum funding requiremerghh
give rise to a liability. As the Group does not gie any such benefit plans for its employees, this
interpretation is not relevant to the Group.
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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 statemenés pepared, is taken into account in order to detey
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 longésts.

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 pluscansys directly associated with the transaction. ifdesidual
assets, liabilities and contingent liabilities tlaaé acquired during a business combination aneedatiuring
the acquisition at their fair values regardlesshaf participation percentage. The acquisition @a&r and
above the fair value of the individual assets aeglis 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 increagbeofsroup’s shareholding to subsidiaries, whichnhdbfall
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 perceriagveen 20% and 50% of a company'’s voting rights.
Investments in associates are initially recogniaedost 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 conggahVhen 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 associatesedlired losses are eliminated, except if the tretitsa
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

(c)  Joint Ventures
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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 fronrmtttane, expenses, assets and liabilities and ftashk of

each joint-venture with the respective figureshaf Group.

The Group recognises the share in the gains oedofsem sales of the Group to the joint-ventureschvlis

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

losses of the joint-ventures which resulted fromcpases of the Group by the joint-ventures ungl dssets
acquired are sold to a third party. Occurring lsssem such a transaction is recognised directlyy shoes a
reduction of the net realizable value of assetsnprairment. 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 &ss 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 convertatiémperating 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 falueare considered as part of their fair value arelthus

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

Exchange differences arising from the conversiothefnet investment in a foreign company, as welbfithe
borrowing characterised as hedging of this investraee recorded to equity. At the sale of a foreigmpany,
accumulated exchange differences are transferrédaetincome statement of the period as profit es lfsom
the sale.

2.6 Investments in property

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

Investments in property are recognised initiallycast, including the relevant direct acquisitiorstso After
initial recognition, investments in property arelue 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 ¢éiseat 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 esonc 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 d&sk® own use, then it is classified in tangiblesets.
Properties constructed or developed for futureas@vestments in property are classified as témgibsets
and are recorded at cost till the construction evetbpment is completed, when they are re-class#ied
recorded as investments in property. Respectiu@gstments in property for which the Group hadagesed
their sale are classified as inventories.

Properties held by the Company and leased by Geouopanies are classified as investment properti¢isei
Company'’s non-consolidated financial statementsaanngible assets in consolidated financial istais.

2.7 Leases

(@) Group company as lessee

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

Leases of fixed assets with which all the risks bedefits related with ownership of an asset anesferred 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 paymenth Ese payment is apportioned between the redfucfi
the liability and the finance charge so that adixaterest rate on the remaining financial liagilg achieved.
The relevant liabilities from leases, net of fin@hoexpenses, are reported as liabilities. The pérthe
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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 totuane
statement of the period proportionally during tleeipd of the lease.

2.8 Tangible assets

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

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.

Land is not depreciated. Depreciation of the othegible 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 ofgiiale fixed assets are subject to reassessmerdcht e
balance sheet date. When the book value of tandikéel 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. Daptien are
accounted for with the straight line method dutting useful lives which vary from 1 to 3 years.
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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 theneegeare recognized to the income statement. The
capitalization is made either in Tangible Assetsdntangible Assets according to the nature efékpense.

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

Intangible and tangible assets regarding explamnatmd 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.

2.11 Impairment of assets

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

(8) Financial instruments valued at fair valuedbgh the income statement

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

(b) Loans and receivables

They include non-derivative financial assets wited or predefined payments which are not tradeaictive
markets and there is no intention of selling th@hey are included in current assets except thosie avi
maturity date exceeding 12 months from the balastwet date. The latter are included in the noneotirr
assets. Loans and receivables are included indtle and other receivables account in the balarest.s

(c) Financial assets available for sale

These include non derivative financial assets @nateither designated as such or cannot be inclindady of
the previous categories. They are included in threcurrent assets given that the Managerdest 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. Inwesits are recognised at fair value plus expenddireztly
related to the transaction, with the exceptionhwitgard to directly related expenditure, of thassets which
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are valued at fair value with changes in the incatagement. Investments are eliminated when thg 0g
cash flows from the investments ends or is transfieand the Group has transferred in effect allsriand
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. Impairmense®s
recognised to the income statement are not revéinsedgh the income statement.

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

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

The fair values of financial assets that are tradegttive markets, are defined by their prices. iran-traded
assets, fair values are defined with the use dfiatadn techniques such as analysis of recent tctings,
comparative items that are traded and discountsidl ftaws.

At each balance sheet date the Group assess wlile¢iherare objective indications that lead to thectusion
that financial assets have been impaired. For coynghares that have been classified as financedtas
available for sale, such an indication consista significant or extended decline in the fair vateenpared to
the acquisition cost. If impairment is establishady accumulated loss in Equity, which is the défee
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 Derivative financial instruments and hedging activiies

Companies of the Group evaluate as the case mthelmnclusion of derivatives financial instrumeaitaing
to hedge its exposure in interest rates fluctuatigithat is being linked with long term bank loagreements.

The Group documents, at the inception of the tretima the relationship between hedging instrumems
hedged items, as well as its risk management obgsctand strategy for undertaking various hedging
transactions. This process comprises the linkag#l aferivative instruments specified as hedgirgjriments
with specific asset and liabilities accounts orhwgertain commitments or estimated transactionghErmore,

the group also documents its assessment, both dgehimception and on an ongoing basis, of whether
derivatives that are used in hedging transactioa$ighly effective in offsetting changes in faalwes or cash
flows of hedged items.

The fair values of various derivative instrumented for hedging purposes are disclosed in Note 15.
Movements on the hedging reserve in shareholdgistyeare shown in Note 20. The full fair valuehe&fdging
derivatives is classified as a non-current asseisaa long term liability when the remaining hedgech has
maturity of more than 12 months, and as a curresgtsor liability when the remaining maturity oéthedged
item is less than 12 months. Derivatives whichwaed for trading are classified as current assess chort
term liabilities.

(o) Cash Flow Hedging

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

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

Amounts accumulated in equity are recycled in theoine statement in the periods when the hedged item
affects profit or loss for the period. The gainlass relating to the effective portion of intereate swaps
hedging variable rate borrowings is recognizedhim income statement within “financial expensesngjar

net”. The gain or loss relating to the ineffectpertion is recognized in the income statement witluther
gains/(losses) - net”. However, when from the eigubtransaction that is being hedged the recotioitiaof a

non financial asset instrument is emerged (likeirables or fixed asset), then gains or losseshiae been
previously recognised in equity are transferrednfrequity and counted in the initial cost of the edss
instrument. These figures are finally charged tHo®ine statement, in case of receivables througiotasles,

and in case of fixed assets through depreciatidreamortization.

When a hedging instrument expires or is sold, oewla hedge no longer meets the criteria for hedge
accounting, any cumulative gain or loss existingequity at that time remains in equity and is retogd
when the forecast transaction is ultimately recpgaiin the income statement. When a forecast tcingais

no longer expected to occur, the cumulative gailoss that was reported in equity is immediatesnsferred

to the income statement within “other gains/(loyse®t”.

2.14 Inventories

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

Investments in properties to which a constructiaitiates aiming at a future sale are re-classifeed
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 invéggodoes not include financial expenses. The radiseble
value is calculated using current sales pricesndutihe normal course of the company’s businessdags
relevant sales expenses.

2.15 Trade receivables

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

2.16 Cash and cash equivalent

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

2.17  Share capital

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

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

the sale of treasury stock is recognised directlyduity.
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2.18 Loans

Loans are recorded initially at fair value, netafy direct expenses of the transaction. Then éhewalued at
unamortized cost using the real interest rate ntetAay 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.

2.19 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 basesets 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@unting 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

Deferred tax assets are recognized to the extetttiere will be a future tax profit to be set agaithe
temporary difference that creates the deferrecsaet.

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 by Group
and it is possible that the temporary differencdsnaet be reversed in the foreseeable future.

2.20 Employee benefits
€)) Post-employment benefits

Post-employment benefits include defined contrimutschemes as well as defined benefits schemes. The
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 tifrthe

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.
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(b) Benefits for employment termination

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 foictv there 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 thereability to asses the number of employees tosussh
benefits, a disclosure for a contingent liabilgéyniade but no accounting treatment is followed.

2.21 Provisions
Provisions for outstanding legal cases are recegniwhen the Group has present obligations (legal or

constructive) as a result of past events, thetteseént through an outflow of resources is probatid the
exact amount of the obligation can be reliablyraatied.

2.22 Recognition of income

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

Income and profit from construction contracts areognised according to IAS 11 as described in Ad12
hereinafter.

Income from operating leases are recognised tinttmme statement using the straight line methoihduhe
lease period. When the Group provides incentigeist clients, the cost of these incentives is geised
through the lease period with the straight linehudtdeductively of the income from the lease.

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 lie
provided.

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

Dividends are accounted for as income when the t@teceive payment is established.

2.23 Contracts for projects under construction
Expenses regarding construction contracts are nésed) when they occur.

When the result of a construction contract canmotréliably 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 expenseingeiatthe
contract are recognised for the period of the @mttas an income and expense respectively. ThepGrees
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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 beksecka
through the balance sheet date in relation todta estimated expenses for each contract. Whisnlikely
that the total cost of a contract exceeds the tatame, then the expected loss is recognised tirer the
income statement as an expense.

In order to determine the cost realised till thd efithe period, any expenses relating to futuskgancluded
in the contract are exempted and presented as jacpronder 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 receivabden 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”.

2.24 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 Gehklaeting of the shareholders.

2.25 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 purchasenaltgled in long term liabilities as differed stai@nts and

are recognized as income in the profit and lostestant with straight line method according to tlssed
expected useful life.

2.26 Non current assets available for sale
Non current assets are classified for sale and@red in the lower of their current book value dhnelir fair

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

2.27 Roundings

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

3.1 Financial risk factors

The Group is exposed to several financial riskshsas market risk (volatility in foreign exchangdes
interest rates, market prices), credit risk andidlgy 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 managenfen
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-deri@tiinancial instruments, as well as the investnoéiash.

€) Market risk

Market risk has to do with the business segmentisinvthe Group operate. Indicatively, Group is esgub on
risk derived from the change of the value of theperties and its rents, change on the conditioeggiling in
the construction market and the raw material puselmarkets, along with risks associated with theptetion
of projects where venture schemes participate hadcapital adequacy required for the participaiiorco
financed projects. Group departments are closelgitoxing the trends in each one of the markets iwithe
group operates and are proposing the necessapnadtr the immediate and effective adjustment thi®
new facts imposed on each market.

(b) Credit risk

The Group does not have significant accumulatidnredit risk. It has developed policies in orderensure
that the leasing agreements are concluded wittomess of sufficient credit rating. Apart from thatost of
Group’s income come from projects for the Greekesta

The Group has procedures which limit its exposarerédit risk from individual credit institutions.

(c) Liquidity risk

For the management of liquidity risk, Group is befilgg and monitoring its cash flows and takes theegsary
actions in order to have enough cash in hand algtignon utilized credit lines. Group possessesifiant
non utilized credit lines in order to fulfill itsseds for cash in hand that may arise.

(d) Foreign exchange risk

Given the fact that the Group operates activelforeign countries, especially in the Middle Eagioa, it is
exposed in foreign exchange risks derived maintynfrthe exchange rate of local currencies (for examp
AED, QAR), and their close currency rate relatiopswith US Dollar, and from the currency rate of US
Dollar to Euro as well. Proceeds are made in lacatency and in US Dollars and despite that thgear
portion of the cost and expenses is made in the samency, a foreign exchange risk exists forrémaining
part. Wherever foreign exchange risk is consideoelde significant will be immediately hedged wittetuse
of derivative forwarded contracts. These derivatiwd@l be priced in their fair values and will becognized as
a receivable or a liability in the financial statemts.

(e) Interest rate risk

As far as long term bank loans is concerned, manage of the Group is systematically and constantly
monitoring the fluctuations of interest rates as@valuating the necessity of relative actionsrik hedging
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when they are said to be significant. CompaniethefGroup will probably sign interest rate swaptcacts
and other derivative interest rate products incitietext of hedging relative risk.

Group total loans are signed with floating ratesl dhe largest part of Group loans is in Euros. As a
consequence interest rate risk is primarily derifredn the fluctuations of Euro interest rates ardomdly
from the interest rate fluctuations on other cuciesin which bank loans are existed (US DollarDAéEc).

Group is constantly monitoring the trends on irdenates along with the duration and the naturehef
financial needs of the subsidiary companies. Dexgsior the duration of the loans along with tHatienship
between floating rates and constant rates are demes on a sole basis.

Sensitivity Analysis of Group Loans in Interest Raes Changes

A within reason possible interest rate change tfienty five basis points (0.25) would have as ailtethe
decrease / increase in earnings before taxesdoyehr 2007, assuming all other parameters constarguro
1.165 thousands (2006 euro 446 thousands). Ittedrtbat the aforementioned change in earnings®édxes
is calculated on the loan balances at the end efyéar and does not include the positive effeanterest
income from cash deposits and cash equivalents

3.2 Capital risk management

Capital management is aiming in the safeguard ef dbntinuity of operations of Group companies, the
achievement of its developing plans along with @swredit rating.

For the evaluation of Group’s credit rating Group& Debt must be evaluated (i.e. total long tenah short
term liabilities to financial institutions minusstaand cash equivalents) except non recourse ddbetative
cash and cash equivalents related with the fingna#tf financed/co financed projects.

Group’s Net Debt as of 31.12.2007 and 31.12.2088peactively, is negative (that is to say that theup
possesses net cash) presented analytically irotlosving table:

All amounts expressed in Euro thousands.

CONSOLIDATED DATA
31-DEC.-07 31-DEC.-06

Short term bank loans 316.971 154.201
Long term bank loans 743.799 32.712
Total bank loans 1.060.770 186.913
Minus: Non recourse debt 663.837 -
Subtotal of loans (exempt non recourse debt) 39%6.93 186.913
Minus: Cash and cash equivalefits 404.794 326.257
Net Debt/Cash (7.861) (139.344)

Note:

(1) From cash and cash equivalents of 2007 (euR688 thousand),cash and cash equivalents relatadrt recourse debt have been
subtracted (euro 287.842 thousand)
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In future course and if Group net debt will be p@si (outstanding loans instead of net cash) theu@ris
aiming to monitor its capital structure by usingdincial ratios such as capital gearing. This rata be
defined as the quotient of net debt (i.e. totablterm and short term liabilities to financial ihgtions except
non recourse debt) to total capital employed (o¢al equity plus net debt). For the time beingGasup
possesses net cash (with the aforementioned adjostfor non recourse debt), the calculation of the
abovementioned ratio of capital gearing can nqidréormed.

3.3 Determination of fair values

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

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

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 areartlysteviewed and are based on historic data and
expectations for future events which are deemedataiording to existing data.

4.1 Critical accounting estimates and judgments

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

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 IAS 11
“Construction Contracts”

() 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 maeleond the contractual agreement.
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Group Management estimates the amount to be retdiven the Group for additional work and
recognizes income under the percentage of complesolong as it thinks that this amount will be
probably received.

Provisions

Provision for the cover of a liability of a purclea®f 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 esiate on this provision was based on the special
terms of the contract, according to which a minimguaranteed acquisition price is determined,
which is increased when specific sales goals ofdigsidiary 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%.

Contingent provision for environmental rehabilibeti

According to the Ministry’s decision 1726/2003 A8tpar. 4, the companies exploiting wind parks
should remove the facilities and restore the laapsaupon 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.

Income tax

Estimates are required in determining the provismrnincome taxes that the Group is subjected to.
There are several transactions and calculationsfigch 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.

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

Distinction between investments in property andetsused by the company.

The Group determines whether an asset is charaatesis investment property. In order to form thevant
assumption, the Group considers the extent to wdigfoperty generates cash flows, for the most part
independently of the rest of the assets owned dgdimpany. 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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Primary reporting format— business segments

On the December 31, 2007, the Group is activerimab business segments:

e Construction

e Real estate development
e Energy and environment
e Concessions

e Quarries & Mines

e Other activities

The figures per segment for the year ended 31 Dieee2007 are as follows:

All amounts in Euro thousands.

Development of

real estate Energy and
Note Construction property  Concessions environment Mines Other Total
Total gross sales per segment 780.887 34.542 580.9 86.037 25.295 4.077 941.796
Inter-segment sales (16.736) - (145) (7.898) @0 (332) (27.118)
Net sales 764.151 34.542 10.813 78.139 23.287 443.7  914.678
Operating results 34.112 7.434 5.520 26.965 2.938 3.844 80.812
Dividend income 50 - - - - 72 122
Share of Profits / (losses) from associates 11 (63) (215) 26.491 62 - 66.604 92.879
Financial income (expenses) — net 29 (4.040) 7a).1 (917) (2.276) (785) 1.309 (7.879)
Profits before taxes 30.059 6.048 31.094 24.751 153 71.829 165.934
Income tax 31 (10.160) (2.463) (1.014) (8.220) 139 (4.268) (27.038)
Net profit 19.899 3.585 30.080 16.531 1.240 6156  138.896
Segments results for the year ended December 3 gZ@0as follows:
All amounts in Euro thousands.
Developmen
t of real Energy and
Note Construction estate Concessions environment Mines Other Total
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property
Total gross sales per segment 626.435 20.596 - 0965. 17.863 6.940 736.923
Inter-segment sales (15.840) - - (34) (2.237) q@2 (19.312)
Net sales 610.595 20.596 - 65.056 15.625 5740  7.611
Operating results 32.989 5411 47) 12.355 2.028 (632) 52.103
Dividend income 50 - - - - 267 317
Share of Profits / (losses) from
associates 11 (31) 585 20.996 (106) - 7.342 888.7
Financial income (expenses) — net 29 (310) (1.546) - (1.124) (98) 2.090 (989)
Profits before taxes 32.698 4.450 20.949 11.124 .931 9.066 80.218
Income tax 31 (18.927) (1.654) 11 (4.335) (525) .2q8) (29.638)
Net profit 13.771 2.796 20.960 6.789 1.406 4.858  50.580

Operating results include amount of € 286 thousamgmrding earnings from Joint Ventures that in the
financial statements dated 31.12.2006 was notdedun Operating Results (note 9d)

Other figures per segment included in the figurfe3loDecember 2007 are the following:

All amounts in Euro thousands.

Developmen
t of real
estate Concessio  Energy and

Note Construction property ns environment Mines Other Total
Depreciation of tangible assets 6 (14.705) (57) (130) (5.946) (2.048) (532) (23.419)
Depreciation of intangible assets 7 (323) 15) 5)(6 (33) - - (436)
Depreciation of investment property 8 - (447) - - - - (447)
Amortisation of grants 25 (40) - (858) (1.331) 37 - (2.302)
Amortization of prepayments for
long term leasing 14 - - (3.211) - - - (3.211)

Other figures per segment included in the figufe3loDecember 2006 are the following:

All amounts in Euro thousands.

Developmen
t of real
Constructio estate Concessio  Energy and
Note n property ns environment Mines Other Total
Depreciation of tangible assets 6 (14.130) (74) - (2.132) (1.387) (441) (18.164)
Depreciation of intangible assets 7 (211) 4) - 5)(3 - 4) (254)
Depreciation of investment property 8 - (757) - - - - (757)
Impairment (293) - - (73) - - (366)
Amortisation of grants 25 (48) - - (149) (71) - (268)

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 2007 are as follows:

All amounts in Euro thousands.

Constructio ~ Developme

n nt of real
estate Concession  Energy and
Note property s environment Mines Other Total
Assets(excluding investments in
affiliated) 1.048.153 215.814 1.398.019 184.438 57.591 231.048B.135.061
Investments in affiliated 11 1.494 3.543 21.786 3.238 24 110.283 140.368
Total Assets 1.049.647 219.356 1.419.805 187.676 57.615 341.3298.275.428
Liabilities 707.312 87.892 1.129.773 123.735 28.312 45.1872.122.211
Equity 356.531 127.922 259.456 62.269 29.303 317.7371.153.218
Investments in tangible, intangible
assets and investments in 6,7 &
investment assets 8 91.001 16.955 38.245 42.020 12.579 149.892 350.692
Prepayments for long term leasing 14 - - 949.217 - - - 949.217

Segment assets and liabilities ori'Blecember 2006 are as follows:

All amounts in Euro thousands.

Construction Development of
real estate Energy and

Note property Concessions  environment Mines Other Total
Assets(excluding investments in
affiliated) 750.964 217.360 126 118.998 26.879 165.3031.279.629
Investments in affiliated 11 569 1.958 104.756 33 - 63.085 170.401
Total Assets 751.533 219.318 104.882 119.031 26.879 228.388 01036
Liabilities 501.519 86.015 39 76.415 3.264 8.713 675.964
Equity 258.562 131.346 88 42.566 23.615 317.890 774.066
Investments in tangible, intangible
assets and investments in 6,7
investment assets &8 15.586 11.606 - 14.652 763 10.208 52.815

In the account of investments in affiliated compgani 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.

(b) Secondary reporting format— geographical segime
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Group is active abroad. More specifically, it igiae in United Arab Emirates, Qatar, Cyprus, Bahyé&man,
Romania and Germany. No data are presented perapdocal segment as it is not obligated under the

requirments of IAS 14.

6 Property, plant and equipment

All amounts in Euro thousands.

CONSOLIDATED FIGURES

CONSOLIDATED FIGURES

Furniture &

La_\n(_i & Transportation Mec_hanical other PPE und_er

buildings equipment equipment equipment construction Total
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
1-Jan-07 84.240 32.436 185.193 12.742 29.862 344.473
Currency translation differences (73) (65) (222) (226) - (587)
Subsidiaries acquisition / absorption 34.919 4.864 17.953 1.680 2.468 61.885
Additions except leasing 11.130 5.668 46.014 6.325 32.786 101.922
Additions with leasing - - 828 - - 828
Disposal (5.091) (4.094) (1.374) (909) (6.254) (17.721)
Reclassifications from assets under construction 32.000 - 2.035 - (34.035) -
31-Dec-07 157.126 38.809 250.426 19.612 24.828 490.801
Accumulated depreciation
1-Jan-06 (4.583) (22.672) (79.992) (9.720) - (116.968)
Currency translation differences ) 2 1) 7 - (10)
Subsidiaries acquisition / absorption - (16) 17) 28)( - (61)
Depreciation for the year (556) (2.001) (14.335) .21D) - (18.163)
Disposal 2 594 1.370 335 - 2.301
31-Dec-06 (5.146) (24.092) (92.986) (10.677) - (132.902)
1-Jan-07 (5.146) (24.092) (92.986) (10.677) - (132.902)
Currency translation differences 3 16 67 86 - 172
Depreciation for the year (1.672) (2.300) (16.843) (2.605) - (23.419)
Disposal 55 2.199 887 623 - 3.764
31-Dec-07 (6.760) (24.177) (108.875) (12.572) - (152.385)
Net Book Value on 31 December 2006 79.094 8.343 204, 2.065 29.862 211.572
Net Book Value on 31 December 2007 150.366 14.632 41.551 7.040 24.828 338.416

Leased assets included in above data under firldeasng:

Mechanical
Equipment

Total
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Cost — Capitalised financial leases
Accumulated depreciation
Net book value

COMPANY FIGURES

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

1-Jan-07

Additions except leasing

Disposal

Transfer in investments in real estate

Reclassifications from assets under construction

31-Dec-07

Accumulated depreciation
1-Jan-06

Depreciation for the year
Disposal

31-Dec-06

1-Jan-07
Depreciation for the year

Disposal
31-Dec-07

Net book value as of 31 December 2006

Net book value as of 31 December 2007

ELLINIKI TECHNODOMIKI TEB S.A.
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9.025 9.025
(2.994) (2.994)
6.032 6.032
Furniture &
Land & Transportation Mechanical other PPE under
buildings equipment equipment equipment construction Total
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
17.760 331 38 1.219 17.631 36.978
- - - 183 14.410 14.593
- (87) - (125) - (212)
(26.549) - - - - (26.549)
32.000 - - - (32.000) -
23.211 244 38 1.277 40 24.811
(509) (248) (22) (1.138) - (1.917)
(47) (42) ©) (36) - (130
- 125 - 55 - 180
(555) (165) 27 (1.118) - (1.866)
(555) (165) 27) (1.118) - (1.866)
(58) (35) ®) (53) - (151
- 87 - 123 - 211
(613) (112) (33) (1.048) - (1.807)
17.204 166 01 101 17.631 35.112
22.598 132 5 229 40 23.004
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7 Intangible assets

All amounts in Euro thousands.

Cost

1-Jan-06

Currency translation differences
Subsidiaries acquisition / absorption
Additions

Disposal

31-Dec-06

1-Jan-07

Currency translation differences
Subsidiaries acquisition / absorption
Additions

Disposal

31-Dec-07

Accumulated depreciation
1-Jan-06

Currency translation differences
Depreciation for the year
Disposal

31-Dec-06

1-Jan-07

Currency translation differences
Depreciation for the year
Disposal

31-Dec-07

Net book value as of 31 December
2006

Net book value as of 31 December
2007

ELLINIKI TECHNODOMIKI TEB S.A.
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CONSOLIDATED FIGURES

COMPANY FIGURES

Software  Goodwill Other Total Software Goodwill Total
2.780 - 1.167 3.946 864 - 864
- - 2 2 - - -
- 1.172 172. - - -
332 - 31 364 1 - 1
(739) - (138) (877) - - -
2.373 1.172 1.062 4,607 864 - 864
2.373 1.172 1.062 4.607 864 - 864
(34) - - (34) - - -
72 167.616 20 167.708 - 145.515 145.515
508 - 1.851 2.359 - - -
(20) - (38) (59) - - .
2.898 168.788 2.895 174.581 864 145.515 146.379
(2.622) - (1.104) (3.726) (860) - (860)
- - € () - - -
(215) - (39) (254) (4) - (4)
725 - 80 805 - - -
(2.111) - (1.065) (3.176) (864) - (864)
(2.111) - (1.065) (3.176) (864) - (864)
7 - - 7 - - -
(420) - a7) (436) - - -
11 - 5 16 - - -
(2.513) - (1.076) (3.589) (864) - (864)
262 1.172 3) 1.431 1 - 1
385 168.788 1.819 170.992 - 145.515 145.516
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a) The change in the Intangible Assets is attribute the goodwill from the absorption of
PANTECHNIKI SA (note 37.a), which amounts to eu#6515 thousand at the parent company level, and

euro 136,748 thousand at the consolidated levisl stsown in the following table:

Amounts are in thousand euros:

New shares isued: 18,153,985
Share Price: 9.78
Acquisition cost: 177,546
Assets acquired:
Total Assets 265,320
Less: Liabilities 221,958
43,362
Less: Minority Interests 2,564 40,798
Gooodwill 136,748

In more detail, the assets and liabilities resulteth the absorption of PANTECHNIKI SA are as falle:

Book values of Assets and liabilities obtained fritva
absorption on a consolidated basis:

Cash & Cash equivalent 31,256

Tangible assets 51,807

Investments in affiliates 66,241

Trade and Other receivables 104,661

Other assets 11,355

Loans (104,276)

Deferred tax liabilities (422)

Trade and Other payables (106,630)

Provisions for Employee compensation (1,786)

Subsidies (3,231)

Current tax liabilities (4,672)

Other liabilities (940)

Minority interests (2,564)
Shareholders Equity 40,798
Goodwill 136,748
Cash paid: -
Cash and cash equivalent received from the aciguisit 31,256
Cash inflow received at the end 31,256
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b) During fiscal year 2007 the group proceeded \lith acquisition of other companies as well from
which there has been goodwill of a total amountwi 18,642 thou. In specific, HELLENIC QUARRIES SA
acquired a 51% stake in QUARRIES MARKOPOULOU SA #ootal of euro 5,000 thou. The goodwill from
this acquisition amounted to euro 2,726 thou. tmaes company also acquired a 51%$ stake in QUARRIES
STYLIDAS SA by paying a total of euro 3,502 thondahe goodwill amounted to euro 2,294 thou. L,
Group via its subsidiary AIOLIKI PANEIOY SA acquitein the 3' quarter of 2007 an additional 55.65%
stake in ANEMOS THRAKIS SA reaching its total hailds to 83.44% (final direct holdings of AIOLIKI
PANEIOY SA to ANEMO THRAKIS SA reached 100%), atabacquisition cost amounting to euro 14,119
thou.. The total goodwill amounted to euro 11,686ut As well, in the % quarter of 2007, AIOLIKI
PANEIOY SA acquired a 83.33% stake (equivalent grbaldings of 72.42%) in BOIOTIKOS ANEMOS SA
by paying the amount of euro 1.500 thou. From #uiguisition the group’s goodwill amounted to elW260,
thou. During the same period it acquired as w8P& 7% in BIOSAR SA by paying the amount of eur@0D,
thou. and the goodwill for this transaction amodrteeauro 762 thou.

All the above are shown in the following table:

Other Acquired

Companies
Assets 24,061
Less: Liabilities 16,700
Shareholders Equity 7,361
Less: Minority Interests 991
Majority shareholders equity 6,369
Acquisition cost (less intercompany profit of euro
110 thou.) 25,011
Goodwill 18,642
C) Due to the absorption of PANTECHNIKI SA the perceatticipation holdings in the following
companies has increased as shown in the folloveiblgt
Company % participation prior to the | % participation following the

absorption of
PANTECHNIKI SA

absorption of
PANTECHNIKI SA

ATTIKI ODOS SA

39.17%

59.25%

ATTIKA DIODIA SA

39.19%

59.27%

The aforementioned companies, together with sudnséi SEA SA (100% subsidiary of ATTIKI ODOS SA)
and ATTIKES DIADROMES SA (80% subsidiary of ATTIKRIODIA SA) are consolidated under the full
method for the period after 14.12.2007. The caslv fof these companies during the first consolidatio
amounted to euro 305,826 thou. are included in dbsk of the Group. In the consolidated cash flow
statement for the Group the addition of these €lasts appears in the investment activity and in dleeount
“Cash flow of Companies that became SubsidiariemfAffilites”. Due to the change in the consolidati
method of ATTIKI ODOS SA, a total of euro 12,22@®th of goodwill that was included in Investments in
affiliates, was transferred to goodwill for thecfid year.

The finalization of the goodwill allocation will beompleted 12 months from the acquisition datesymamt to
IFRS 3.
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8  Investments in property

All amounts in Euro thousands.

CONSOLIDATED COMPANY
FIGURES FIGURES

Cost
1-Jan-06 108.518 22.955
Additions 11.460 -
31-Dec-06 119.978 22.955
1- Jan -07 119.978 22.955
Currency translation differences (326) _
Subsidiaries acquisition / absorption 4.286 -
Additions 12.532 26.549
Disposal (23.714) -
31- Dec -07 112.756 49.504
Accumulated depreciation
1- Jan -06 (2.569) (2.451)
Depreciation for the year (757) (211)
31- Dec -06 (3.326) (2.662)
1- Jan -07 (3.326) (2.662)
Depreciation for the year (447) (266)
Disposal 1.598 -
31- Dec -07 (2.174) (2.929)
Net book value as of 31 December
2006 116.652 20.293
Net book value as of 31 December
2007 110.581 46.576

Group investment properties have been valued av#ie in the date of transition to IFRS, 1 Japuz004,
according to IFRS 1. The property investments Yailue of the Group at 31.12.2007 according to recen
valuations without adjusting the acquisition casthe@ newly acquired property, amounts to euro h#4

On 20.06.2006, the preliminary deed of sale of pathe property of subsidiary GIALOU EMPORIKI KAI
TOURISTIKI SA in the area of Gialou, Spata was signfor a total of 13.4 mil. € with MAC ARTHUR
GLEN HELLAS Ltd. The final deed of sales is pendthg issuance of the construction license.

On 12.06.2007 REDS SA signed, with various companigder management by HENDERSON investment
house a) a deed of sale for the hopping malls ¥ém@ and Escape Center for a total of euro 40l5and b)

a preliminary deed of sale for 100% of tha shafesubsidiary GIALOU EMPORIKI KAl TOURISTIKI SA

for a total of euro 70 mil. The latter agreemeneigpected to be completed following the deliveytlod
construction and the commencement of operationthef‘Business Park” that GIALOU EMPORIKI KAl
TOURISTIKI SA will develop in part of its properip the area of Gyalou, Spata.

(36) / (89)



ELLINIKI TECHNODOMIKI TEB S.A.
ELLINIKI Annual Financial Statements

TECHNODOMIKI TEB

under International Financial Reporting Standards

for the financial year ended 31 December 2007

“CLH ESTATE S.R.L acquired in February 2007 appmoately 8,500 sq.m. of property in the Baneasa iarea
Bucharest, Romania. REDS SA following the acquisitin Arpil 2007, via affiliated company “Profit
Construct SRL”, owns 6,000 sg.m. of land in thei@ipanirii area in Bucharest.

Income from operating leases of investment propemis:

All amounts in Euro thousands.

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
To 12 months 7.813 9.842 2.510 1.057
from 1 to 5 years 42.505 52.952 13.979 4.228
More than 5 years 65.005 140.670 10.333
Total 115.322 203.464 26.821 5.285
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9.aThe companies of the Group consolidated with tilecbnsolidation method are the following:

AIO | COMPANY REG. OFFICE | PARTICGPAT U0

1 | ADEYPSsA GREECE 96,40 2003-2007
2 | AEIFORIKI DODEKANISSOU SA GREECE 89,55 2003-2007
3 | AEIFORIKI KOUNOU SA GREECE 72,00 -

4 | CONCESSION SA FOR UNDER.CAR PARK FACILITIES GREECE 100,00 2007
5 | AEOLIKA PARKA OFGREECE TRIZINIA SA GREECE 52,86 2003-2007
6 | AEOLIKI ANTISSAS SA GREECE 93,18 1999-2007,
7 | AEOLIKI ZARAKA METAMORFOSSIS SA GREECE 95,56 2003-2007
8 | AEOLIKI KANDILIOU SA GREECE 75,90 2003-2007
9 | AEOLIKI OLYMPOS EVIA SA GREECE 74,24 2003-2007
10 | AEOLIKI PANEIOU SA GREECE 86,90 2003-2007
11 | AEOLIKI PARNONOS SA S 85.00 20032007
12 | AKTOR SA GREECE 100,00 2002-2007]
13 | ANDROMACHE SA GREECE 100,00 2005-2007
14 | ANEMOS THRAKIS SA GREECE 86,90 2005-2007
15 | APOTEFROTIRAS OE GREECE 64,00 2004-2007
16 | AKTOR CONCESSIONS (former ASTIKES ANAPTIXIS SA) GREECE 100,00 2003-2007
17 | ATTIKA DIODIA SA GREECE 59,27 2007
18 | ATTIKES DIADROMES SA GREECE 47,42 2002-2007
19 | ATTIKI ODOS SA GREECE 59,25 2007
20 | geaLsA GREECE 45,00 2002-2007
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21 | BIOSAR ENERGY SA GREECE 95,71 2003-2007
22 | VIOTIKOS ANEMOS SA GREECE 72,42 -

23 | YIALOU ANAPTYXIAKI SA GREECE 100,00 2003-2007
24 | Y|ALOU EMPORIKI & TOURISTIKI SA GREECE 50,83 2002-2007
25 | ppC RENEWABLES-ELLINIKI TECHNODOMIKI TEB SA GREECE 51,00 2005-2007
26 | DIMITRA SA GREECE 50,50 2003-2007
27 | DIETHNIS ALKI SA GREECE 100,00 2003-2007
28 | HELLENIC QUARRIES SA GREECE 100,00 2003-2007
29 | HEeeD sA GREECE 66,67 2003-2007
30 | HE&D RENEWABLES SA GREECE 100,00 2003-2007
31 | ELLINIKI TECHNODOMIKI ENERGIAKI SA GREECE 100,00 2003-2007
32 | ELLINIKI TECHNODOMIKI CONS. ENGINEERS GREECE 92,50 2003-2007

A/O | COMPANY REG. OFFICE | "ARTICGPAT UNAUDITED

33 | HELLENIC LIGNITES SA GREECE 100,00 2004-2007
34 | ENERMEL SA GREECE 82,80 2007
35 | EXANTAS MARITIME CO GREECE 90,00 2002-2007
36 | ETAIRIA AERIOU PROASTIOU SA GREECE 65,00 2003-2007
37 | HELECTOR SA GREECE 90,00 2007
38 | KaNTZA SA GREECE 100,00 2003-2007]
39 | KANTZA EMPORIKI SA GREECE 50,83 1999-2007,
40 | KASTOR SA GREECE 100,00 2003-2007
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41 | JOINT VENTURE ELLINIKI TECHNODOMIKI TEB SA-ENECO MPE | GREECE 80,00 2006-2007
ITHAKI 1
42 | JOINT VENTURE ELLINIKI TECHNODOMIKI TEB SA-ENECO MEPE | GREECE 80,00 2006-2007
ITHAKI 2

43 | LAMDA TECHNIKI SA GREECE 80,00 2007
44 | LAMDA TECHNIKI SA-PANTECHNIKI SA & SIA SA GREECE 88,20 2007
45 | MARKOPOULO QUARRIES SA GREECE 51,00 2005-2007
46 | STYLIDA QUARRIES SA GREECE 51,00 2001-2007
47 | LMN.ATEE. GREECE 60,00 2005-2007
48 | LOFOS PALLINI SA GREECE 34,05 2002-2007
49 | SYROS MARINES SA GREECE 57,00 -

50 | MOREAS sA GREECE 86,67 2007
51 | PANTECHNIKI SA GREECE 100,00 2002-2007
52 | PANTECHNIKI SA - ARCHITECH SA GREECE 50,51 2003-2007
53 | PANTECHNIKI SA - D. KOUGIOUMTZOPOULOS SA OE GREECE 70,00 2006-2007
54 | PANTECHNIKI SA-LAMDATECHNIKI SE- DEPA GREECE 90,00 -

55 | pLO-KAT SA GREECE 100,00 2003-2007
56 | MOTORWAY SERVICE STATIONS SA GREECE 59,25 2002-2007
57 | STATHMOI PANTECHNIKI SA GREECE 99,90 2007
58 | TERPANDROS AEOLIKA PARKA SA GREECE 93,86 1999-2007
59 | TETRAPOLIS AEOLIKA PARKA SA GREECE 93,00 2003-2007
60 | TomisA GREECE 100,00 2001-2007
61 | PSITALLIA MARITIME COMPANY GREECE 66,67 2005-2007
62 | ACR HOLDING SA GREECE 100,00 2003-2007
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AIO | COMPANY REG. OFFICE PA'TOT,'\‘CO'/': AT UN?EESSED
63 | AECO HOLDING LTD CYPRUS 100,00 2006-2007
64 | AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS 100,00 2006-2007
65 | AKTOR TECHNICAL CONSTRUCTION LLC UAE 70,00 -
66 | AL AHMADIAH AKTOR LLC UAE 50,00 -
67 | CORREA HOLDING LTD CYPRUS 50,83 2006-2007
68 | GENERAL GULF HOLDINGS SPC BAHRAIN 100,00 2005-2007
69 | GULF MILLENNIUM HOLDINGS LTD CYPRUS 100,00 2006-2007
70 | HELECTOR CYPRUS#pénv ELEMAX LTD) CYPRUS 90,00 2006-2007
71| HELECTOR GERMANY GMBH GERMANY 90,00 -
72 | HERHOF GMBH GERMANY 90,00 2006-2007,
73 | HERHOF RECYCLING CENTER OSNABRUCK GM GERMANY 94,40 2006-2007
74 | JEBEL ALI SEWAGE TREATMENT PLANT JV UAE 70,00 -
75 | KARTEREDA HOLDING LTD CYPRUS 50,83 2006-2007
76 | MILLENNIUM CONSTRUCTION EQUIPMENT & TRADING UAE 100,00 -
77 | PANTECHNIKI ROMANIA SRL ROMANIA 100,00 2002-2007
78 | p.M.S. PARKING SYSTEMS SA GREECE 50,83 2003-2007
79 | PROFIT CONSTRUCT SRL ROMANIA 50,83 -
80 | PrOMAS sA GREECE 65,00 2003-2007
81 | REDS REAL ESTATE SA GREECE 50,83 2006-2007
82 | sc AKTOROM SRL ROMANIA 100,00 2003-2007
83 | sc CLHESTATE SRL ROMANIA 50,83 2006-2007
84 | STARTMART LMT CYPRUS 100,00 2006-2007
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9.b The companies of the Group consolidated with thétg method are the following:

A0 | COMPANY REG. OFFICE PARTIC‘!/I:ATION UN¢IlEJEFI;I'SED
1 ATHENS PARKING STATIONS SA GREECE 20,00 2005-2007
2 AEOLIKA PARKA MALEA SA GREECE 36,74 1999-2007
3 AEOLIKI MOLAON LAKONIAS SA GREECE 36,89 2000-2007
4 AEOLOS MAKEDONIAS SA GREECE 18,60 2006-2007
5 ALPHA AEOLIKI MOLAON LAKONIAS SA GREECE 32,50 2000-2007
6 ANEMOS ALKYONIS SA GREECE 50,00 2007
7 ASTERION SA GREECE 50,00 2003-2007

AIO | COMPANY REG. OFFICE PARTICJ/IZATION UN\/;\EJE'I?TSED
8 AEGEAN MOTORWAY SA GREECE 20,00 -
9 VEPE KERATEAS SA GREECE 23,38 2006-2007
10 | GEFYRASA GREECE 20,70 2002-2007
11 | GEFYRA LEITOURGIA SA GREECE 20,70 2002-2007
12 | poaLsA GREECE 21,60 2006-2007
13 ELLINIKES ANAPLASEIS SA GREECE 40,00 2006-2007
14 | HELLAS GOLD SA GREECE 5,00 2004-2007
15 | epaNA GREECE 18,00 2004-2007
16 | TOMI EDL LTD ENTERPRISES GREECE 45,00 2005-2007
17 | EFA TECHNIKI SA GREECE 33,00 2005-2007
18 ILECTROPARAGOGI THISVIS SA GREECE 20,00 2004-2007
19 | LARCODOMI SA GREECE 20,40 ;
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20 | p & P. STATHMEFSI SA GREECE 49,38 2006-2007
21 | PANTECHNIKI SA & SIA OE GREECE 40,00 2006-2007
22| pRASA GREECE 50,00 2003-2007
23 | TERNA - PANTECHNIKI OE GREECE 50,00 2004-2007
24 | HELIDONA SA GREECE 50,00 1998-2007
25 ATHENS RESORT CASINO SA GREECE 30,00 2003-2007
26 | E-CONSTRUCTION SA GREECE 37,50 2003-2007
27 ECOGENESIS PERIVALODIKI SA GREECE 37,00 2005-2007
28 | EDRAKTOR CONSTRUCTION CO LTD SAUDI ARABIA 50,00 2006-2007
29 | EUROPEAN GOLDFIELDS LTD CANADA 19,90 -

30 | POLISPARK AE GREECE 20,00 2004-2007
31 | SMYRNIPARK AE GREECE 20,00 2005-2007

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

REG. PARTICIPATION UNAUDITED
AlO | COMPANY OFFICE % YEARS
1 THERMAIKI ODOS S.A. GREECE 50,00 -
2 THERMAIKES DIADROMES SA GREECE 50,00 -
3 |sGsa GREECE 50,00 .
4 AECO DEVELOPMENT LLC OMAN 50,00 2003-2007

A list of the Joint Ventures that are consolidateéth the proportional consolidation method is aablé below.
The Company has only indirect participation in thelint Ventures via AKTOR S.A., PANTECHNIKI
S.A.and its subsidiaries, as well as via HELECT®R.

On this list, at the columns titled ‘First time Gatidation’ the indicator 1 stands for those Jdiehtures that
are consolidated for the first time in the currpatiod, while they were not incorporated in eittiez exact
previous period, i.e. 30.09.2007 (indicator APP}har corresponding period of the previous finangér, i.e.
31.12.2007 (indicator APP).
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Al COMPANY REG. PARTICIPA- | UNAUDITED FIRST TIME
0 OFFICE TION % YEARS CONSOLIDATION
(1/0) g‘;;)/
1 | IV AKTOR S.A — PANTECHNIKI S.A. GREECE 100,00 2006-2007 0 0
2 | IV AKTOR S.A. - IMPREGILO SPA GREECE 60,00 2005-2007 0 0
3 | JVAKTOR S.A. — ALPINE MAYREDER BAU GmbH GREECE 50,00 2002-2007 0 0
4 | IV AKTOR S.A. — TODINI COSTRUZIONI GENERALI S.R. | GRreEcE 45,00 2005-2007 0 0
5 | JVTEOS.A - AKTOR SA. GREECE 49,00 2003-2007 0 0
6 | JVAKTOR S.A. - IMPREGILO SPA GREECE 50,00 2003-2007 0 0
7 | IVAKTORSA ~TERNASA-BIOTER SA-TERNASA. | .33 20042007 o 0
8 | JIV AKTOR S.A- PANTECHNIKI S.A. — J&P AVAX S.A. GREECE 75,00 2006-2007 0 0
9 | JVAKTOR S.A. —J & P AVAX S.A. — PANTECHNIKI 8. GREECE 65,78 2005-2007 0 0
10 | YV AKTOR S.A MICHANIKISA.~MOCHLOS SA AL | 45,42 2003.2007 o 0
11 | JV AKTOR S.A. - X.I. KALOGRITSAS S.A. GREECE 49,82 2002-2007 0 0
12 | JV AKTOR S.A. — X.I. KALOGRITSAS S.A. GREECE 49,50 2005-2007 0 0
13 | JV AKTOR S.A. - J & P AVAX S.A. — PANTECHNIKI 8. GREECE 65,78 2005-2007 0 0
14 | IV ATTIKI ODOS — KATASKEUI E.L.E.S.S.& D.P.L.Y GREECE 59,27 2001-2007 0 0
15 | IV ATTIKAT S.A. — AKTOR S.A. GREECE 30,00 2005-2007 0 0
16 | J/V TOMI - AKTOR (FRAGMA APOSELEMI) GREECE 100,00 2005-2007 0 0
17 | IV TEO S.A- AKTOR S.A. GREECE 49,00 20052007 0 0
18 | JIV SIEMENS AG - AKTOR S.A. — TERNA S.A. GREECE 50,00 20052007 0 0
19 | JV AKTOR S.A. — PANTECHNIKI S.A. GREECE 100,00 20062007 0 0
20 | JVAKTOR SA- SIEMENS S.A. - VINCI CONSTRUCTIONS || 70,00 20062001 o o
21 | JV AKTOR — AEGEK — J & P AVAX- SELI GREECE 30,00 20062007 0 0
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Al COMPANY REG. | PARTICIPA- | UNAUDITED FIRST TIME
o OFFICE TION % YEARS CONSOLIDATION
(1/0) S‘:;g’
22 JIV TERMA S.A.- MOCHLOS S.A.- AKTOR S.A. GREECE 35,00 2006-2007 0 0
23 JIV ATHENS S.A.- AKTOR S.A. GREECE 30,00 2006-2007 0 0
24 | IV AKTOR S.A. — TERNA S.A- J&P AVAX S.A. GREECE 11,11 . 0 0
25 JIV J&P AVAX S.A. — TERNA S.A.- AKTOR S.A. GREECE 33,33 2006-2007 0 0
26 | JV AKTOR S.A- ERGO S.A. GREECE 50,00 2006-2007] 0 0
27 | IV AKTOR S.A- ERGO SA. GREECE 50,00 2007 0 APX
28 J/V KALLIDROMOU TUNNEL (EKTEL) GREECE 29,42 - 0 APX
20 | IV AKTOR -LOBBE TZILALIS EUROKA GREECE 33,33 2006-2007] 0 APX
30 J/IV AKTOR-PANTECHNIKI (PLATANOS) GREECE 100,00 2007 0 APX
31 JIV AKTOR-BISTONISATOMO GREECE 51,00 2006-2007 0 APX
32 | JVAKTOR SAJP AVAX SAPANTECHNIKI SAATTIRAT || 50,27 2007 o o
33 JIV TEO SA-AKTOR SA GREECE 49,00 2007 0 APX
34 | IV AKTOR ATE-TERNA SA GREECE 50,00 2007 0 APX
35 | J/V ATHINA SA— AKTOR SA GREECE 30,00 2007 0 APX
36 JIV AKTOR SA- STRABAG AG N1 GREECE 50,00 2007 0 APX
37 | IV KASTOR — AKTOR — MESOGEIOS GREECE 52,35 2007 0 APX
38 JIV (CARS) LARISA (EXECUTIONER) GREECE 81,70 2006-2007 0 0
39 JIVAKTOR - AEGEK - EKTER - TERNA EKTEL. GREECE 52,00 2006-2007 0 0
40 | IV ANAPLASIS ANO LIOSION (AKTOR - TOMI) GREECE 100,00 2007 0 0
41 JIV TERNA -AKTOR-J&P-AVAX GREECE 66,00 2002-2007 0 0
42 | IV TERNA -AKTOR-J&P-AVAX GREECE 54,00 20022007, 0 0
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Al COMPANY REG. PARTICIPA- UNAUDITED FIRST TIME
o OFFICE TION % YEARS CONSOLIDATION
(APP/
(1/0) APX)
43 | AKTOR S.A. -ALTE SA. GREECE 50,00 2003-2007 0 0

a4 JIV ATHENSAETB & TE-THEMELIODOMI S.A..AKTOR S.A.- 25.00 ) 0 0
X.CONSTADINIDIS S.A. -TEXNERGA S.A. TSABRAS S.A. GREECE !

45 | JV AKTOR S.A. - ALTE S.A. - EBEDOS S.A. GREECE 66,67 2002-2007 0 0
46 | JIV AKTOR S.A. -ATHENS S.A. &E- EBEDOS S.A. GREECE 74,00 2005-2007 0 0
47 | JN GEFIRA GREECE 20,32 - 0 0

48 | JIVAEGEK - BIOTER S.A. - AKTOR S.A. - EKTER S.A. GREECE 40,00 2007 0 0
49 | JVAKTOR SA. -~ ATHENS S.A. - THEMELIODOMISA. | GreEcE 71,00 2006-2007 0 0
50 | JVAKTOR S.A. - J&P - AVAX S.A. GREECE 50,00 2003-2007 0 0
51 | JVAKTOR S.A. - THEMELIODOMI S A ATHENS S.A. GREECE 33,33 2003-2007 0 0
52 | JV AKTOR S.A. - THEMELIODOMI S A ATHENS S.A. GREECE 66,66 2003-2007 0 0

JIV AKTOR-TOMI-ALTE-EBEDOS
5 GREECE 45,33 2003-2007| 0 0

J/V AKTOR S.A.-SOCIETE FRANCAISE EQUIPEMENT

54 | HOSPITALIER SA GREECE

65,00 2003-2007| 0 0

J/V THEMELIODOMI S.A.. — AKTOR S.A.. - ATHENS\ETB &
55 | TE- PASSAVANT MASCHINENTECHNIK GmbH - GIOVANNI | spepcEe 53,33 2005-2007 0 0
PUTIGNANO & FIGLI Srl

56 | JIV TOMIABETE - AKTOR S.A. (HOS.LAMIAS) GREECE 100,00 2004-2007 0 0
57 | JIV AKTOR S.A.- ATHENS S.A. ~-EBEDOS S.A. GREECE 49,00 2004-2007 0 0
58 | JIV AKTOR S.A.- ATHENS S.A -THEMELIODOMI S.A. GREECE 63,68 2004-2007 0 0
59 | J/V TODINI COSTRUZIONI GENERALI S.AKTOR S.A. GREECE 40,00 2003-2007 0 0
60 | JIVEKTER SA. -AKTOR S.A, GREECE 50,00 2003-2007 0 0
61 | IV IV AKTOR S.A. - DOMOTECHNIKI S.A. - 25 00 . 0 0
THEMELIODOMI S.A." - TERNA S.A -ETETH S.A. GREECE '

62 | JIVATHENS S.A. - AKTOR S.A. GREECE 50,00 2006-2007 0 0
63 | AKTOR S.A.— PANTECHNIKI S.A. GREECE 100,00 2006-2007 0 0
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N COMPANY REG. | PARTICIPA- | UNAUDITED FIRST TIME
o OFFICE TION % YEARS CONSOLIDATION
(1/0) S‘:;g’
64 AKTOR S.A. - ATHENS S.A. GREECE 50,00 2006-2007| 0 0
65 JIV AKTOR SA-ERGOSIN SA GREECE 50,00 2007 0 APX
66 | JIVJ.&P.-AVAX SA-AKTOR SA GREECE 50,00 2007 0 | apx
67 JIV ATHINA SA-AKTOR SA GREECE 50,00 2007 0 APX
68 JV AKTOR COPRI UAE 50,00 - 0 APX
69 | JVQATAR UAE 40,00 - 0 | apx
70 | JvTOMI SA- :—II)ELECTOR S.A. XYTA ANO LIOSIOS e 100,00 0032001 o o
71 JIV ERGOU AMIGDALEZAS GREECE 34,00 2003-2007| 0 0
72 | 3V TOMI- MARAGAKIS ANDR. (2005) GREECE 65,00 20052007 0 0
73 | JVTOMISA ELTER SA. GREECE 50,00 20062007 0 0
74 JIV TOMI S.A. - AKTOR S.A GREECE 100,00 2006-2007| 0 0
75 | IV KASTOR - TOMI S.A. GREECE 100,00 20062007 0 0
76 JIV KASTOR S.A.ELTER S.A. GREECE 50,00 2004-2007| 0 0
77 | IV KASTOR S.AERTEKA S.A GREECE 50,00 2007  © 0
78 | JIV BISTONIS S.A-ERGO S.A. -LAMDA TECHN. S.A. GREECE 50,00 20042007 0 0
79 J/V BISTONIS S.A. - TECHNOGNOSIA HPEIROU LTD. GREECE 90,00 2006-2007| 0 0
80 | ERGO S.A.- TOMIS.A. GREECE 15,00 20062007 0 0
81 JV TOMI S.A. - ARSI S.A GREECE 67,00 2006-2007| 0 0
82 JIV TOMI SA — CHOROTEXNIKI SA GREECE 50,00 2006-2007| 0 APX
83 | J/V BISTONIS SA ATOMON SA (MYKONOS ISLAND PORT) | regcE 50,00 20062007 0 | apx
84 J/V BISTONIS SA ATOMON SA (CORFU ISLAND PORT) GREECE 50,00 2006-2007| 0 APX
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Al COMPANY REG. PARTICIPA- | UNAUDITED FIRST TIME
0 OFFICE TION % YEARS CONSOLIDATION
(APP/
@0) | Apx)
85 | JV HELECTOR-TECHNIKI PRSTAS. GREECE 60,00 2006-2007 0 0
86 | J/V SANITARY LANDFIELD TAGARADON GREECE 30,00 2006-2007 0 0
JN MESOGEIOS S.A.-HELECTOR S.A-BILFINGER
87 | (SANITARY LANDFIELD KOZANI) GREECE 35,00 2004-2007 0 0
a5 | IV HELECTOR S A-BILFINGER BERGER (CYPROSIA CYPRUS 55,00 2006.200. 5 5
PAFOY)
89 | JV DETEALA-HELECTOR-EDL LTD GREECE 30,00 2002-2007 0 0
IV HELECTOR S.A- MESOGIOS S.A. (SANITARY
%0 | UANDFIELD PILIS) GREECE 99,00 2006-2007 0 0
JN HELECTOR S.A- MESOGIOS S.A. (SANITARY
91 | L ANDFIELD MAUROMAXIS) GREECE 65,00 2006-2007 0 0
JN HELECTOR S.A- MESOGIOS S.A. (SANITARY
92 | U ANDEIELD HRAKLIOY GREECE 30,00 2006-2007 0 0
JN HELECTOR S.A- MESOGIOS S.A. (SANITARY
9 | LANDEIELD LASTTED GREECE 70,00 2006-2007 0 0
JNV HELECTOR S.A-BILFINGER BERGER (SANITARY ]
94 | | ANDFIELD MARATHOUDAS & PROSVASIS STREET) CYPRUS 55,00 2006-200 0 0
95 | JV HELECTOR -PANTECHNIKI -ARSI GREECE 80,00 . 0 APX
96 | JV LAMDA TECHNIKI-ITHAKI AND HELECTOR GREECE 30,00 . 0 APX
97 | JV HELECTOR -CYBARCO CYPRUS 65,00 2006-2007 0 APX
98 | JV HELECTOR ~ERGOSYN SA GREECE 70,00 . 0 APX
99 | JNV BILFIGER BERGER — MESOGIOS - HLEKTOR GREECE 29,00 . 0 APX
100 | IV TOMI SA — HLEKTOR SA GREECE 99,00 . 1 APP
101 | IV KASTOR-P&C DEVELOPMENT GREECE 70,00 2007 0 APX
102 | IV AKTOR-ARCHIRODON-BOSKALIS(THERMAIKI ODOS) | grepce 50,00 2006-2007 0 APX
103 | IV AKTOR - ERGO SA. GREECE 55,00 2007 0 APX
104 | IV AKTOR S.A-J&P ABAX S.A- TERNA SAME ASTAGE | Gregce 56,00 2007 0 APX
105 | JV AKTOR SA-J&P ABAX SA- TERNA S.AME B STAGE | grepce 56,00 2007 0 APX
106 | IV AKTOR S.A - ATHENS GREECE 50,00 2006-2007 1 APP
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Al COMPANY REG. | PARTICIPA- | UNAUDITED FIRST TIME
o OFFICE TION % YEARS CONSOLIDATION
(/0) S‘:;g’
107 JIV AKTOR S.A — PANTECHNIKI - INTRAKAT GREECE 86,67 2007 1 APP
108 J/IV HOCHTIEF- AKTOR S.A -J&P-VINCI-AEGEK-ATHENS GREECE 19,30 2007 1 APP
109 | JNV AKTOR S.A— PANTECHNIKI SA GREECE 100,00 ; 1 APP
110 J/IV VINCI-J&P AVAX-AKTOR SA-HOCHTIEF-ATHENS GREECE 18,00 2007 1 APP
111 | JV AKTOR SA -STRABAG SA MARKETS GREECE 50,00 2007 1 APP
112 | IV PANTECHNIKI SA ~ARCHITECH SA GREECE 50,00 2003-2007] 1 APP

JN ATTIKAT SA-PANTECHNIKI SA -J & P AVAX SA-
113 | EMPEDOS SA-PANTECHNIKI SA-AEGEK SA-ALTE SA GREECE 48,51 2006-2007 1 APP

114 | J/V PANTECHNIKI SA-GETEM SA-ELTER SA GREECE 33,33 2007 1 APP
115 | J/V ETETH SA-J&P-AVAX SA-TERNA SA-PANTECHNIKI & GREECE 18,00 - 1 APP
116 | J/V PANTECHNIKI SA -J&P AVAX SA -BIOTER SA GREECE 39,32 - 1 APP
117 | J/V PANTECHNIKI SA -EBEDOS SA GREECE 50,00 2006-2007 1 APP
118 | J/V PANTECHNIKI SA — GANTZOULAS SA GREECE 50,00 - 1 APP
119 | JIV ETETH SA-J&P-AVAX SA-TERNA SA- PANTECHNIKSA | creEcE 18,00 - 1 APP
120 | J/V PANTECHNIKI SAOTO PARKING SA GREECE 50,00 2006-2007 1 APP

JIV “ JIV PANTECHNIKI SA.-ALTE — TODINI- ITINERA” -
121 PANTECHNIKI.-ALTE GREECE 29,70 2006-2007| 1 APP

122 | JV TERNA SA- PANTECHNIKI SA GREECE 16,50 - 1 APP
123 | JV PANTECHNIKI SA~ARCHITEX SAOTO PARKING SA | GreEcE 45,00 2003-2007 1 APP
124 | JV TERNA SA- PANTECHNIKI SA GREECE 40,00 2007 1 APP
125 | JV PANTECHNIKI SA-EDOK ETER SA GREECE 70,00 2007 1 APP
126 | JV PANTECHNIKI SA-XANTHAKIS SA GREECE 55,00 2007 1 APP
127 | JV PANTECHNIKI SA-LMN SA GREECE 80,00 - 1 APP
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Al COMPANY REG. PARTICIPA- UNAUDITED FIRST TIME
o OFFICE TION % YEARS CONSOLIDATION
(APP/
(1/0) APX)
128 | JIV PROET SA - PANTECHNIKI SA —-VIOTER SA GREECE 39,32 - 1 APP
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9.d In the line of the consolidated Balance sheetestwments in Joint - Ventures, the participatiort aosther

non important Joint — Ventures appears which i® @277 thous. at 2007 and euro 1.454 thous. & 200e
Group share in the results of the aforementionedt JoVentures appears in the account of profit foub
statement, Profits/ (losses) from Joint- Ventured for 2007 amounted to euro 1.316 thous. and @62
amounted to euro 286 thous. In the consolidatednfiral statements of 31.12.2006 the above mentioned
amounts were included in the line Operating reséitsa result, the margin of Earnings before irggraxes,
depreciation and amortization — EBITDA (EBITDA/Tarrer) as well as the margin of Operating results —
EBIT (EBIT/Turnover) have been increased for thary2006 by 0.4 percentage units.

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

AIO
COMPANY REG. DIRECT % INDIRECT % TOTAL % REAS,\?C')“,\IS FOR
OFFICE PARTICIPATION | PARTICIPATION | PARTICIPATION | ~0ncoi IDATION
"BILFINGER BERGER
UMWELT HELLAS - INACTIVE & NON
1| AKTOR S.A. - HELECTOR | CREECE 63,33 63,33 IMPORTANT
S.A" (PSITALIA)
INACTIVE ~UNDER
2 | INTEGRATION LTD GREECE 33,33 3333 OUIDATION
INACTIVE & NON
3 | TECHNOVAX SA GREECE 26,87 11,02 3789 PORTANT
INACTIVE ~UNDER
4 | TECHNOLIT SA GREECE 33,33 3333 | OUIDATION

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-07 31-Dec-06
At the beginning of the period 389.346 386.583
Buy out & secession of business unit 138.208
Additions new 3.672 870
Increase in cost of participation 41.740 1.872
(Disposal) (3.940)
Transfer to affiliates 1.500 21
At the end of the period 570.527 389.346
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CONSOLIDATED COMPANY
31-Dec-07 31- Dec -06 31- Dec -07 31- Dec -06

At the beginning of the period 170.401 141.611 115.842 114.342
Currency translation differences (2.649) _
Acquisition of affiliate through buy out/absorptioha
subsidiary & secession of business unit 3.529 (75.641)
Additions new 9.641 1.884 1441 1.530
Increase in cost of participation 1.887 - 1.662
(Disposal) (19.256) (24) (3.064) 9)
Share in profit / loss(after tax) 92.879 28.786 -
Other changes in equity (3.944) (3.430)
Transfer to subsidiaries (112.119) 1.573 (1.450) (21)
At the end of the period 140.368 170.401 38.790 115.842
Non current assets available for sale - 6.464 - 3.023

140.368 163.937 38.790 112.819

On 29.06.2007 the Group exchanged its 30% (out dbtal 35%) holding in HELLAS GOLD S.A,,
(hereandafter HG) with a 19,9% participation in EDFREAN GOLDFIELDS LTD (hereandafter EGU)
(which, following this transaction holds 95% of H@Jus euro 6,2 million in cash. It is deemed thath the
19,9% participation in EGU and the 5% participatiotiG meet the definition of an associate entityAS 28
(par.2, 6 & 7) and therefore, they are accountethenGroup’s consolidated financial statements gushe
equity method.

The above transaction was accounted for as a decirahe Group’s participation in HG by 11,1%,ttlsa

The above transaction was accounted for as a decirahe Group’s participation in HG by 11,1%,ttlsa

from 35% direct participation before the transattim 5% direct participation and 18,9% indirecttjggpation

(total 23,9%) after the transaction. The considenateceived in return for this decrease by 11,B%%4 less
23,9%) in the Group’s participation in HG was detered based on the fair value of the EGU sharesiest)
plus the cash received. The difference betweerptinehase cost and the book value of 11.1% of H@en
consolidated financial statements of the Grourafonsidering the effect of the change in thetgpfiEGU

which occurred due to the confirmation of the ficiah guidance after the acquisition of the 30% d&,H
amounted to euro 50,7 mil. It was recognised ininkeme statement and is included in “Share ofifitlafss)

from associates”.

In addition from the abovementioned amount, profiten affiliate companies appearing in the Income
Statement of a total amount of euro 92.879 th., prisa mainly profits from the consolidation of the
companies ATTIKI ODOS SA and ATTIKA DIODIA SA undéhe equity method for the period 01.01.2007
to 13.12.2007 during which the said companies whéikate companies of the Group while for thetrekthe
year 2007 transformed to subsidiary companies duke extra percentage participation which occufrech
PANTECHNIKI SA (the effect of the transformation thle companies to subsidiaries is presented ialoee
table under the line “Transfer to subsidiaries’yrtRermore, in the amount of profits from affiliatthe gains
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from ATHENS RESORT CASINO SA, and HELLAS GOLD SAeacomprised until the date of the said
transaction along with the gain from EUROPEAN GOLBEDS LTD from 30.06.2007 until the end of the

year.

Summary financial information on associates forytear 2007:

AlA COMPANY ASSETS LIABILITIES INCOME Eg%‘g;é SHARE OF
PARTICIPATION

1 ATHENS CAR PARKING S.A. 30.823 24.72p 4.1940 (1op) 20,00

2 AEOLIKA PARKA MALEA 120 44 0 (59) 36,74

3 AEOLIKI MOLAON LAKONIAS S.A. 2.777 2.563 0 (116 36,89

4 AEOLOS MACEDONIA SA 55 4 0 9) 18,6

5 ALPHA MOLAON LAKONIAS 1.972 2.846 0 (54) 32,5

6 ANEMOS ALKIONIS S.A. 2.642 73 0 (27 50,0p
7 ASTERION S.A. 11.668 11.177 0 (4 50,00
8 MOTORWAY AGEAN SA 8.179 3.175 q 5 20,0p
9 BEPE KERATEAS SA 21.610 16.116 O (216, 23,3B
10 GEFYRA SA 453.325 368.013 47.71 3.297 20,10
11 GEFYRA LEITOYRGIA SA 4.078 1.460 5.00p 1.396 0,
12 DOAL SA 55 0 0 (2 21,60
13 ELLINIKES ANAPLASEIS SA 646 0 0f (122 40,0p
14 HELLAS GOLD S.A. 120.805 66.041 62.63 15.793 5,00
15 EP.AN SA 3.392 2.167 0 (18 18,0
16 EPIXEIRISEIS TOMEDL LTD 923 812 1.026 289 45,0
17 EFA TECHNIKH SA 2.561 1.935 919 (34 33,0
18 HLEKTROPARAGOGI THISVIS SA 821 14 (14 20,40
19 P&P STATHMEYSI SA 3.598 3.428 378 (466 49,3B
20 PANTECHNIKI SA &SIA 4.500 0 0 0| 40,0
21 PEIRA SA 2.808 169 0 (12) 50,0
22 TERNA- PANTECHNIKI SA 289 274 g 4 50,0
23 HELIDONA SA 159 85 0 (1) 50,00
24 ATHENS RESORT CASINO SA 125.32 0 12.4p4 30/00
25 E-CONSTRUCTION SA 329 14 72 (192) 37,5(
26 ECOGENESIS PERIVALODIKH SA 29 51, (13.9) 7,
27 EDRAKTOR CONSTRUCTION CO LTD 364 y 29 50,40
28 EUROPEAN GOLDFIELDS LTD 455.904 120.29 31.517 1.442 19,90
29 POLISPARK SA 783 200 1.815 20 20,0
30 LARKODOMI SA 65 5 0 0 20,40
31 SMYRNI PARK SA 6.904 2.956 0 (35 20,0
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In addition, the companies HELLENIC KAZINO PARNITHASA and DILAVERIS SA where consolidated
through the companies ATHENS RESORT CASINO SA amflRR SA respectively. Their summarily
financial elements for the year 2007 are preseintéiok following table:

PROFIT /
AJA COMPANY ASSETS LIABILITIES INCOME
LOSSES SHARE OF
PARTICIPATION
1 DILAVERIS SA 4.175 193 47 (523 40,6
2 ELLINIKO KAZINO PARNITHAS SA 136.783 39.260 1938 39.963 14,70

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-07 31-Dec-06

Receivables
Non-current assets 39.541 3.482
Current assets 477.970 319.476

517.512 322.958
Liabilities
Long term liabilities 79.617 59.726
Short term liabilities 413.189 260.797

492.806 320.523

24.706 2.435

Equity balance

306.865 221.410
Income (283.895) (207.914)
Expenses 22.970 13.496
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13 Financial assets available for sale

All amounts in Euro thousands.

CONSOLIDATED FIGURES COMPANY FIGURES

31-Dec-07 31- Dec -06 31- Dec -07  31- Dec -06
At the beginning of year 42.930 42.791 42.233 895
Buy out/absorption of a subsidiary &
secession of business unit 894 (11.729)
Additions new 119 17 2.448 -
Additions- increase in participation cost 3.038 77 590 77
(Sales) (500) (371) (2.548) -
(Disposal) - (293) - -
Transfer from/to Subsidiaries, Associates,
JVs (12.697) (2.733) - -
Fair value adjustments of the year : increase
/(decrease) (30.731) 2.442 (30.992) 2.481
At the end of year 3.054 42.930 3 42.233
Non-current assets 3.054 42.930 3 42.233

3.054 42.930 3 42.233

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

CONSOLIDATED FIGURES COMPANY FIGURES
Listed titles: 31-Dec-07 31- Dec -06 31- Dec -07  31- Dec -06
Securities —Greece 944 1.316 3 640
Non-listed titles:
Securities —Greece 2.110 41.599 - 41.593
Other 1 15 -
3.054 42.930 3 42.233

The abovementioned figures are referred exclusiteeiuros.

The transfer to affiliates of an amount of eurd6®Z. th. is mainly due to the company GEFYRA SA imch,
after the absorption of PANTECHNIKI SA, its parpeition percentage increased from 15,77% to 20,70%
having as a result its consolidation under thetgquiethod. The fair value reserve of euro 33.489that was
recognized at equity until 14.12.2007 was recatedlaand formed (along with other amounts) the lwan
appeared in the line “fair value adjustment”.
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14 Prepayments for long term leases

All amounts are in thousand Euros.

Prepayments for long term leases CONSOLIDATED

DATA

1-Jan-07 -
Additions 949.217
31-Dec-07 949.217
Depreciation of prepayments
1-Jan-07 -
Depreciation for the period 3.211
31-Dec-07 3.211

946.007

From the amount of euro 946.007 th. of prepayméstdong term leases, an amount of euro 935.348 th.
comes form ATTIKI ODOS SA and the rest from THERNMAODOS SA.

The cost for the construction of infrastructuresstfe projects of ATTIKI ODOS and THERMAIKI ODOS is
represented in the financial statements as prdpasds for the right of exploitation of these isfractures and
it is depreciated on their useful life.

The implementation of IFRIC 12 from the Group camogg concessions of Public-Private sector, from
01.01.2008 is expected to affect the above accogiptdlicy.

15 Derivative Financial instruments
The amount presented in the following table comes fthe company THERMAIKI ODOS SA.
All figures are in thousand Euros.

CONSOLIDATED DATA

31-Dec-07 31-Dec-06

Non current assets

Interest rate swap contracts for cash flow hedging 5.123

Total 5.123

The details of the interest rate swap contractpegsented below:

Nominal value of interest rate swaps 82.368

Fixed Interest rate 3,80%

Floating Interest rate Euribor + 4,45%

The fair value of the derivative used as a hedgiod to the change of cash flows is recognizedasaurrent
asset if the remaining duration of the hedged eterisdarger than 12 months.
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Part of the cash flow hedge that is determned tmdffective has been accounted for in the inc@taement

as profit of euro 154 thou. The portion of the cdlslwv hedge that has been determined to be effectiv
amounitng to euro 3,726 thou. has been accountednfahe chasflow hedging reserve acoount, in the
Shareholders Equity. Profit or losses from inter@sap contracts, which have been accounted foheén t

chasflow hedging reserve acoount in the ShareholHquity as at Decembe 31, 2007, will be recoghize
through the Income Statement at the loan disbunseme

16 Inventory

All amounts in Euro thousands. CONSOLIDATED FIGURES
31-Dec-07 31-dEC-06
Raw materials 9.635 2.114
Finished products 7.422 8.343
Semi-finished products 6.435 4.249
Production on process 7.798 765
Prepayment for inventories purchase 5.466 2.827
Other 1.480 -
Total 38.236 18.297

The parent Company does not have inventories.

17 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 FIGURES COMPANY FOGURES
31-Dec-07 31- Dec -06 31- Dec -07 31- Dec -06
Customers 261.815 185.282 128 552
Customers — Related parties 9.779 1.188 3.388 19.761
Less: Provisions for impairment (7.912) (7.490) (67) (67)
Trade receivables net 263.682 178.980 3.449 20.246
Prepayments 11.423 1.677 430 -
Amount due from customers for contract work 171.603 158.380 - -
Income tax prepayment 3.502 5.838 - -
Loans to associates 13.228 5.562 4.754 5.562
Prepayments for operating leases 42.057 52.801 - -
Other receivables 306.640 148.168 27.699 30.340
Other receivables -Related parties 1.149 5.303 2.850 1.017
Total 813.285 556.710 39.181 57.164
Non-current assets 72.809 56.225 31 22
Current assets 740.476 500.485 39.150 57.142
813.285 556.710 39.181 57.164
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Within Group receivables an amount of approximatelyro 38,7 mil. is included, concerning Group
percentage of proportion in receivables of two Udiantures in which AKTOR S.A. participates, ane th
collection of which was under delay because thdraotual cost of the new and additional work is emthe
Grantor’s approval. Already within March 2008 ancamt of euro 17,8 mil. approximately was collectem
the above receivable. At the date of publicatiomhef financial statements the amount to be coliesteod at
euro 20,9 mil. from which an amount of euro 15,8 mireferred to invoices made on December 20@hdd,
the collection that is still on delinquency staratsthe amount of euro 5,6 mil. From the above nosetl
analysis it is emerged that the claim is gradusditled without any damage to occur and for thasaa the
Management of the Group has formed no provisionghie claim.

The account ‘Other Receivables’ with a consolidatadl amount of euro 306,6 million includes eu® 78
million from ‘Claims from Joint Ventures,’ euro Z6million from “Other Deptors”, euro 58,8 milliomdm
‘Down payments to Suppliers/Creditors and SlI (IKAjepaid and withheld taxes and VAT debit,’ , eB852
million from “ Prepaid expenses”, euro 30,0 milorfr “Long-term term deposits” and euro 25,5 mil.nfro
Receivables Checks”.

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

All amounts are in Euro thousands.
CONSOLIDATED

DATA COMPANY DATA
Balance as of January T 2006 5.322
Provisions for impairment 2.167 67
Balance as of December 312006 7.490 67
Provisions for impairment 422 -
Balance as of December 312007 7.912 67

The ageing analysis for the Customers balance Becémber 312007 has as follows:

All amounts are in Euro thousand.

CONSOLIDATED COMPANY
DATA DATA
31-Dec-07 31-Dec-07

Balance not on delinquency and not
decremented 150.131 1.971

Balance on delinquency

3 to 6 months 15.556 278
6 months to 1 year 24.968 -
Over 1 year 80.939 1.267
271.594 3.516
Minus: Provisions for impairment (7.912) (67)
Net Customers 263.682 3.449
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In the remaining balance of the category “Custonoersielinquency for over a year” an amount of €lir¢8

mil. is included that has been collected afteryibar end, as has been previously mentioned. Therlgart of
the said category is referred to receivables frbenState, which can be considered as safe to tofec the

remaining amount, the provision made is considedstjuate to cover all probable risks for bad debt.

Receivables can be analyzed on the following ceresn

CONSOLIDATED DATA COMPANY DATA

31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
EURO 712.307 509.489 39.181 57.164
KUWAIT DINAR (KWD) 18.985 12.366 - -
US DOLLAR ($) 7.234 497
ROMANIA NEW LEI (RON) 10.348 10.115 - -
CYPRUS POUND (CYP) 9.525 4.783 - -
UNITED ARAB EMIRATES DIRHAM (AED) 45.496 19.349 - -
QATAR RIYALS (QAR) 9.197 76 - -
OMAN RIYALS (OMR) 193 34 - -

813.285 556.710 39.181 57.164

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

18 Cash and cash equivalents

All amounts are in Euro

thousand. CONSOLIDATED DATA COMPANY DATA
31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06

Cash in hand 12.807 1.180 2

Demand Deposits 343.149 266.717 27.637 58.366

Time Deposits 336.679 58.361

Total 692.636 326.257 27.639 58.427

From the time deposits, an amount of euro 281.h5&tfrom ATTIKI ODOS SA and euro 39.986 th. from
AECO DEVELOPMENT. From the latter amount, an amoaieuro 2.333 th. concerns cash that have been

pledged for the issuance of letters of credit.

Real interest rates are determined according tdb&uinterest rates, and are negotiated as theragebe and

have an average ending period of 7 days.

Cash and cash equivalents are analyzed on thevfoliccurrencies:
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CONSOLIDATED DATA COMPANY DATA

31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
EURO 638.267 274.859 27.639 58.427
KUWAIT DINAR (KWD) 40 - - -
US DOLLAR ($) 33.942 50.352
ROMANIA NEW LEI (RON) 6.238 5
BRITISH POUND (£) 327 326
CYPRUS POUND (CYP) 640 560
UNITED ARAB EMIRATES DIRHAM
(AED) 13.007 105
QATAR RIYALS (QAR) 152 -
OMAN RIYALS (OMR) 23 50

692.636 326.257 27.639 58.427

19 Share capital

All amounts in Euro thousands.

COMPANY FIGURES

Number of Common Share

shares shares premium Total
1 January 2006 158.847.328 128.666 399.946 528.612
31 December 2006 158.847.328 128.666 399.946 528.61
1 January 2007 158.847.328 128.666 399.946 528.612
Issuance of new shares / (decrease) 18.153.985 1562.6 124.932 177.546
Capitalization of share premium
account - 1.031 (1.031)

177.001.313 182.311 523.847 706.158

The nominal value of the share is euro 1,03.

On 31.12.2006, the share capital of the Companyuated to euro 128.666.335,68, divided in 158.843.32
common registered shares with voting right, withoaninal value of 0,81 euro each.

The Extraordinary General Meeting of the sharehslda 10.12.2007 approved the merger through atisorp
from the Company of the company with the name PANMEIKI SA and decided the simultaneous increase
of the share capital of the Company:

a) by the amount of the put up share capital oftheorbed company, of euro 52.614.195,00.

b) by the amount of euro 1.030.821,71, as the ootcof the proper capitalization due to maintaing share
exchange ratio, part of the Share Premium account.
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Folowing the completion of the merger by law asrappd by theK2-17791/13.12.2007 Decision of the

Ministry of Development, which was also registeradthe Socitete Anonyme Registry on 13.12.2007,
ELINIKI TECHNODOMIKI TEB SA share capital amounts turo 182,311,352.39 divided to 177,001,313
common oting registered shares, dematerializedyaf 1.03 new par value per share.

The trade on the 18.153.985 new common registdraces issued by ELLINIKI TECHNODOMIKI TEB SA
that have come from the increase of the shareatagiie to the merger through absorption of PANT RGO
S.A. begun on Athens Exchange on 20.12.2007.

20 Other Reserves

All amounts are in Euro thousands.

CONSOLIDATED FIGURES

Foreign
exchange
Statutory Special Untaxed Available for  difference Other
Note reserve reserves reserves sale reserve  sreserves  reserves Total
1 January 2006 20.375 44.466 65.359 28.661 142 39.418 198.421
Currency translation
differences 199 25 224
Subsidiaries
acquisition /
absorption 11 11
Transfer to the
income statement 2.856 2.646 6.326 11.828
Change in the value
of available for sale 2.436 2.436
31 December 2006 23.242 47.112 71.685 31.097 341 -39.443 212.921
1 January 2007 23.242 47.112 71.685 31.097 341 - 9.433 212.921
Currency translation
differences (2.921) (2.921)
Subsidiaries
acquisition /
absorption & spinoff
sector (33.409) - (33.409)
Transfer to the
income statement 3.776 (9.269) 2.831 6 (2.656)
Change in the value
of available for sale - - 2.727 3.925 6.652
Other 1) 158 - (156) 1
31 December 2007 27.017 38.001 74.516 416 (2.580) 3.925 39.293 180.587
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Note

1 January 2006

Transfer from the income
statement

Change in the value of available
for sale

31 December 2006

1 January 2007
IAS 32 & 39 implementation

Subsidiaries acquisition /
absorption & spinoff sector

Transfer from the income
statement

Change in the value of available
for sale

31 December 2007
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Statutory Special Untaxed Available for Other
reserve reserves reserves sale reserve reserves Total
12.067 18.513 49.609 28.461 3.904 112.554
1.555 1.065 6.326 - - 8.946
- - - 2.481 - 2.481
13.622 19.578 55.935 30.942 3.904 123.980
13.622 19.578 55.935 30.942 3.904 23.980
- - - (33.409) - (33.409)
1.799 6.000 (5.891) - 6 1.914
- - - 2.467 - 2.467
15.421 25.577 50.044 - 3.910 2.9

Based on Greek tax legislation, tax-free reservestax exempted, provided they are not distributethe

shareholders.

The Group does not intend to digtilthe tax-free reserves, therefore the incomethak

would arise if the tax-free reserves were disteduhas not been estimated. In the occasion of igide®f
distribution for tax-free reserves, these resemmdls be taxed with the current tax rate at the timg

distribution.

21 Borrowings

All amounts in Euro thousands.

Long-term borrowings
Bank borrowings

Finance leases

Bond Loan

Total long-term borrowings

Short-term borrowings
Bank overdrafts

Bank borrowings

Bond Loan

Finance leases

Total short-term borrowing

Total borrowings

CONSOLIDATED FIGURES

COMPANY FIGURES

31-Dec-07 31-Dec-06 31-Dec-07
714.746 31.930 _
3.845 781 -
25.208 - -
743.799 32.712 -
24.205 7.530 -
284.839 145.432 11.000
6.369 - -
1.558 1.239 -
316.971 154.201 11.000
1.060.771 186.912 11.000
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Total borrowings balance includes amounts from Ilsoaith diminished security with non recourse debthte
parent company from consessionss companies and speaifuacally, euro 645.757 th. from the company
ATTIKI ODOS SA and euro 18.080 th. from THERMAIKIMDS SA.

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

CONSOLIDATED FIGURES

till 6 months 6-12 months >12 months Total
31 December 2006
Total loans 176.051 10.862 - 186.912
176.051 10.862 - 186.912
till 6 months 6-12 months >12 months Total
31 December 2007
Total loans 281.056 194.701 585.013 1.060.771
281.056 194.701 585.013 1.060.771
COMPANY FIGURES
till 6 months Total

31 December 2007

Total loans 11.000 11.000

Effect of interest rate swaps - -
11.000 11.000

Long term loans expiry dates are the following:

CONSOLIDATED FIGURES

31-Dec-07 31-Dec-06
Between 1 and 2 years 52.517 15.735
Between 2 and 5 years 102.875 10.780
Over 5 years 588.407 6.196
743.799 32.712

The contractual, non discounted cash flows atithe tvhere all loans are paid, are presented iricfeving
table:

31-Dec-07 31-Dec-06
Capital Interest Total Capital Capital Interest
Between 1 and 2 years 52.517 35.699 88.216 15.205 1.925 17.130
Between 2 and 5 years 102.875 92.237 195.112 300.5 2.370 12.900
Over 5 years 588.407 116.235 704.643 6.196 637 336.8
Total 743.799 244.172 987.971 31.930 4.932 36.863
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From the long term loans total, an amount of el@4.8 mil. concerns loans with fixed or periodicakyvised
interest rate mainly from co financed/self finanpedjects with average interest rate of 4.72%téagd of euro
8,5 mil/ on average with average interest rate.4¥bin 2006). The rest of the loans (euro 466 foilthe year
2007 nd euro 178.4 mil. for 2006) are of floatimager (for example Euribor plus spread foa loansumoke

Total loans can be analyzed in the following cucies:

COMPANY
CONSOLIDATED DATA DATA

31-Dec-07 31-Dec-06 31-Dec-07
EURO 1.040.472 180.932 11.000
KUWAIT DINAR (KWD) 3.579 - -
US DOLLAR ($) - 882 -
UNITED ARABIC EMIRATES DINAR
(AED) 15.221 5.098 -
QATAR RIYALS (QAR) 1.498 - -

1.060.771 186.912 11.000

Book value of loans is approximate to their failuea

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

31-Dec-07 31-Dec-06
Financial leases obligations — minimum
number of leases
till 1 year 2.071 1.341
From 1 to 5 years 3.972 825
Total 6.044 2.166
Minus: Future financial debits of financial
keases (640) (146)
Present value of liabilities due to financial
leases 5.404 2.020

The present value of liabilities of financial leasge analyzed below:

31-Dec-07 31-Dec-06
till 1 year 1.667 1.239
from 1 to 5 years 3.736 781
Total 5.404 2.020

The contractual non discounted cash flows on tine tivhere financial leases are paid in full are gumesd in

the following table:

31-Dec-07
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Capital Interest Total Capital Interest Total
Between 1 and 2 years - 198 198 531 25 556
Between 2 and 5 years 3.736 160 3.896 251 4 255
Up to 5 years - - - - - -
Total 3.736 358 4.094 781 30 811
22 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 -07 31- Dec -06 31- Dec -07 31- Dec -06
Suppliers 156.707 106.512 514 284
Accrued expenses 23.633 10.408 3 14
Insurance organizations and other taxes/ duties 54.695 29.177 5.959 474
Amount due to suppliers for contract
work 64.202 32.668 - -
Downpayment for operating leases 4.845 9.306 - -
Other liabilities 323.156 224.138 5.730 3.638
Total liabilities to associates 3.823 390 165 1
Total 631.061 412.600 12.371 4.410
Long term 48.586 58.692 209 -
Short term 582.475 353.908 12.163 4.410
Total 631.061 412.600 12.371 4.410

The account “Other Liabilities” of an amount of el823,2 mil. includes an amount of euro 187,8 mim
“Customer Advances”, 49,2 mil. from “Other Credgtr35,0 mil. from “Liabilities to Subcontractors36,1
mil. from “Liabilities to Joint Ventures” and 15/il. from “Payees from the provision of services étaff

Wages due”.

Total liabilities can be analyzed in the followiogrrencies:

EURO
KUWAIT DINAR (KWD)
BAHREIN DINAR (BHD)
US DOLLAR ($)

ROMANIA NEW LEI (RON)
BRITISH POUND (£)
CYPRUS POUND (CYP)
UNITED ARABIC EMIRATES DIRHAM
(AED)

QATAR RIYALS (QAR)
OMAN RIYALS (OMR)

CONSOLIDATED DATA

COMPANY DATA

31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
491.410 296.905 12.371 4.410
18.291 - - -

- 3 - -
51.207 99.776 - -
18.517 6 - -

371 - - -
6.379 3.557 - -
30.695 12.197 - -
12.731 - - -
1.460 157 - -
631.061 412.600 12.371 4.410
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Book value of long term liabilities is approximatetheir fair value.

23 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 areltbwing:

All amounts in Euro thousands

CONSOLIDATED

31- Dec -07 31- Dec -06

Deferred tax liabilities :
Recoverable after 12 months 16.400 21.231
16.400 21.231

Deferred tax claims:

Recoverable after 12 months 14.373 4.327
14.373 4.327
2.027 16.904

The total change in deferred income tax is thefithg:

All amounts in Euro thousands.

31- Dec -07 31- Dec -06
Balance at beginning of the year 16.904 9.880
Income statement debit/(credit) (7.962) 6.414
Equity debit/(credit) 1.004 (16)
Subsidiaries acquisition / absorption (7.937) 627
Currency translation differences 18 -
Balance at end of the year 2.027 16.904

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 and stifor

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

Deferred tax liabilities:
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tax Construction
depreciation contracts Other Total

Balance as of 1 January 2006 159 16.471 2.467 99.0

Income statement debit/(credit) 1.147 15.988 (767) 16.368

Subsidiaries acquisition / absorption 627 - - 627

31 December 2006 1.932 32.459 1.700 36.091

1 January 2007 1.932 32.459 1.700 36.091

Income statement debit/(credit) 3.016 3.617 (442) 198

Equity debit/(credit) - - 1.242 1.242

Subsidiaries acquisition / absorption 149.324 2524 1.724 153.572

31 December 2007 154.272 38.601 4.224 197.097
Deferred tax claims:
All amounts in Euro thousands.

Accelerated
tax
Provisions depreciation  Tax losses Other Total

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

31 December 2006 1.194 504 962 16.527 19.186

1 January 2007 1.194 504 962 16.527 19.186

Income statement debit/(credit) 389 (304) 656 13.413 14.153

Equity debit/(credit) 238 238

Subsidiaries acquisition / absorption - 211 89.897 71.400 161.509

Currency translation differences (18) - (18)

31 December 2007 1.565 650 91.515 101.340 195.069
COMPANY FIGURES
All amounts in Euro thousands.

31-Dec-07 31- Dec -06

Deferred tax liabilities:

Recoverable after 12 months 260 165

Recoverable in 12 months - -

260 165
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The total change in deferred income tax is as ¥dto

31- Dec -07 31- Dec -06
Balance at the beginning of the

year 165 39
Income statement Debit/ (credit) 95 126
Balance at the end of the year 260 165

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

Deferred tax liabilities:

All amounts in Euro thousands Accelefatted

ax

depreciation Total

1 January 2006 158 158
Income statement debit/(credit) 113 113
31 December 2006 271 271
1 January 2007 271 271
Income statement debit/(credit) 123 123
31 December 2007 393 393

Deferred tax claims:

Other Total
1 January 2006 119 119
Income statement debit/(credit) (13) (13)
31 December 2006 106 106
1 January 2007 106 106
Income statement debit/(credit) 28 28
31 December 2007 134 134

24 Retirement Benefit Obligations
The amounts recognized in the Balance sheet afeltbering:

All amounts in Euro thousands.

CONSOLIDATED

FIGURES COMPANY FIGURES
31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
Balance sheet liabilities for :
Retirement benefits 6.893 3.553 536 424
Total 6.893 3.553 536 424
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The amounts recognized in the income statemertharllowing:

Income statement charge

Retirement benefits

Total

CONSOLIDATED

FIGURES COMPANY FIGURES
31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
2.878 2.198 142 2
2.878 2.198 142 2

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

Present value of unfunded
obligations

Unrecognised actuarial
(profits)/losses

Unrecognised past service
cost

Liability in the Balance
Sheet

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

CONSOLIDATED

FIGURES COMPANY FIGURES
31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
7.636 5771 536 608
133 (2.034) - .
(876) (185) - (185)
6.893 3.553 536 424
6.893 3.553 536 424

CONSOLIDATED

FIGURES COMPANY FIGURES
31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
1.210 624 81 67
245 188 26 24
216 247 15 15
(73) (6) - -
1.217 1.107 24 (205)
63 38 3) -
2.878 2.198 142 2
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CONSOLIDATED FIGURES COMPANY FIGURES

31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
Beggining of the year 3.553 2.661 424 475
Subsidiaries acquisition / absorption 2.356 -
Indemnities paid (1.894) (1.307) (30) (54)
Total expense charged in the income
statement 2.878 2.198 142 2
End of year balance 6.893 3.553 536 424

The main actuarial admittances used for accoumtimgoses are the following:

31-Dec-07 31-Dec-06

Discount interest rate 4,80% 4,30%
Future increase in salaries 4,00% 4,00%
25 Grants

All amounts in Euro thousands.

CONSOLIDATED

31-Dec-07 31-Dec-06
At the beginning of the year 22.386 18.519
Subsidiaries acquisition / absorption 343.359 -
Additions 1.632 4.135
Transfer to the income statement to
other income - expenses (2.302) (268)
At the end of the year 365.075 22.386

The reainder of the Subsidies is analyzed as fallow

i)  An amount of euro 339,282.5 thousand concerns ¢healue of the financial consultation of the Pcbje
owner (the Hellenic State) granted to subsidiaryT Al ODOS for the proect “Concession for the Study,
Construction, Self-financing anf Exploitaion of thghway Elefsina-Stavros-Spata Airport and West
Ringroad of Ymittos Highway according to Law 2445/9

i)  An amount of euro 2,706 thousand concerns recesvgidy of subsidiary TETRAPOLIS AIOLIKA

PARKA SA by EPAN (the intermediary bureau is K.AB.for the construction of a Wind park 13.6
MW capacity in Argostoli. The subsidy amounts 683of the total investment’s budget.
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An amount of euro 1,137 thosand concerns receiubgidy of subsidiary TERPANDROS AEOLIKA
PARKA SA by EPAN (intermediary bureau being ELANEf®y the constuciton of a Wind Park of 4.8
MW capacity in Mytilini. The subsidy amounts to 3@¥ithe total investment’s budget.

An amount of euro 998 thousand concerns receivbdidy of subsidiary AEOLIKI ANTISSAS SA by
EPAN (intermediary bureau being ELANET) for the stutiton of a Wind Park of 4.2 MW capacity in
Muytilini. The subsidy amounts to 30% of the totaléstment’s budget.

An amount of euro 2,486 thosand concerns receiwgisidy of subsidiary AEOLIKA PARKA
TROIZINIAS SA by EPAN (intermediary bureau being®P.E.) for the constuciton of two Wind Parks
of 32.05 MW total capacity in the municipality ofdizinia. The subsidy amounts to 30% of the total
investment’s budget.

An amount of euro 1,368 thou. concerns receivesidylof subsidiary AEIFORIKH DODEKANISOU
SA by EPAN for the project “Utilization of Wind Capity and the production of electric power in the
islands of Rodes (3.0 MW), Kos (3.6 MW) and Patrth8 MW)”. The subsidy amounts to 30% of the
total investment’s budget.

An amount of euro 11,174.7 thou. concerns receswdabidy of subsidiary BEAL SA by EPAN for the
construcrtion of an electric power plant from bisgd XYTA, Ano Liosia. The subsidy amounts to 40%
of the total investment’s budget.

An amount of euro 1,369 thou. concerns receivedidytof subsidiary HELEKTOR SA by EPAN for
the project “Elctric Poower production form the XXTbiogas in Tagarades of Thessaloniki” of 5SMW
total capacity. The subsidy amounts to 40% of dit@l investment’s budget.

The parent company has no grant balances.

Fol

lowing the application of IFRIC 12 concerningncessions of State-Private sector, as of 01.01.29008

expected to affect the accounting treatment obthsidies of the concesions.

26 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 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)
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31 December 2006 18.327 1.842 20.169 76 76
1 January 2007 18.327 1.842 20.169 76 76
Additional provisions of the fiscal

year - 4.510 4.510 575 575
Subsidiaries acquisition / absorption - 351 351 - -
Unused provisions of the fiscal year - (179) (179)

Currency translation differences - (211) (211)

Used provisions of the fiscal year - (67) (67)

31 December 2007 18.327 6.246 24.573 651 651

Breakdown of total provisions:

CONSOLIDATED COMPANY
31 December 31 December 31 December 31 December
2007 2006 2007 2006
Long-term 21.034 19.221 651 76
Short-term 3.539 948
Total 24.573 20.169 651 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 standsuad 18.3 mil. and has increased the cost of invest of
"REDS S.A." to the said subsidiary. As a resul, sabsidiary is consolidated by 100%.

27 EXxpenses per category
All amounts in Euro thousands.

CONSOLIDATED FIGURES

31-Dec-07
Selling Administrative
Notes Cost of Sales expenses expenses Total
Employee benefits 30 140.136 884 20.453 161.473
Inventories used 233.601 49 16 233.665
Depreciation of tangible assets 6 21.690 43 1686 3.41®
Depreciation of intangible assets 7 (100) 2 535 437
Depreciation of investment in property 8 252 - 195 447
Repair and maintenance expenses of PPE 15.424 71 473 15.969
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Operating lease rental

Third parties fees for technical projects
Research and development expenses
Provision for bad debts

Leasing expenses

Other

Total

Employee benefits

Inventories used

Depreciation of tangible assets
Delution of tangible assets
Depreciation of intangible assets

Depreciation of investment in property

Repair and maintenance expenses of
PPE

Operating lease rental
Third parties fees for technical projects

Other third parties fees
Research and development expenses
Other

Total

COMPANY FIGURES

Employee benefits
Depreciation of tangible assets

Depreciation of intangible assets
Depreciation of investment in
property

Repair and maintenance expenses of
PPE

Notes

Notes
30
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30.135 46 204 30.385
283.852 1.300 7.458 292.610
788 194 286 69 1.2
- - 3 3
3.211 - - 3.211
83.366 2.055 10.651 96.072
812.354 4.645 41.960 858.960
31- Dec -06
Selling Administrative
Cost of Sales expenses expenses Total
108.384 852 21.616 130.852
194.509 - - 194.509
6 16.271 18 1.88418.174
6 - - 73 73
7 110 - 73 183
8 471 - 287 757
14.157 80 542 14.779
13.089 53 925 14.067
227.784 - - 227.784
- 1.715 3.111 4.826
- 407 - 407
44.714 1.755 9.441 55.910
619.489 4.880 37.952 662.321
31-Dec-07 31-Dec-06
Cost of Selling Cost of Selling
Sales expenses Total Sales expenses Total
890 3.304 4.194 1.980 2.179 4.159
41 110 151 42 88 130
- - - - 4
- 266 266 - 211 211
- - - - 18 18

(73) / (89)



ELLINIKI
TECHNODOMIKI TEB

Third parties fees for technical

ELLINIKI TECHNODOMIKI TEB S.A.
Annual Financial Statements

under International Financial Reporting Standards
for the financial year ended 31 December 2007

3.382

7.903

projects 1.545 1.216 2.761 -
Other 495 1.451 1.946 1.336
Total 2.971 6.348 9.319 3.358
28 Other operating income/ expenses
All amounts in Euro thousands.
CONSOLIDATED COMPANY
31-Dec-07 31- Dec -06 31-Dec-07 31- Dec -06

Income / (expenses) of participations & securifesept
for dividends) (27) 122 - -
Profit/(losses) from the sale of Financial assategorized
as available for sale. 190 - 272 -
Profit/(losses) from the sale of Financial assefaiavalue
through results 16 - - -
Profit/(losses) of fair value financial asset$aat value
through results (13) - - -
Profit /(losses) from Subsidiaries sales 5.770 - 125 -
Profit /(losses) from Associates sales 11.090 (6) 15.260 (6)
Profit /(losses) from PPE sales

2.153 784 22 15
Profit /(losses) from intangible assets sales _ 1 R R
Profit /(losses) from investment in property sales (2.591) ) } }
Amortization Grants received 2.302 268 - -
Impairment available for sale (-) - (293) - -
Rents 3.371 2.149 1.265 1.057
Receivables impairment and provision for bad debt - (5.163) - -
Other taxes - (1.450) - -
Income from expropriation - 1.523 - -
Other profits/(losses) 1517 (1.409) (924) (136)
Total 23.777 (3.473) 16.020 930

The increase of Profits form the sale of Affiliat€dmpanies which occurred both at the Parent Coynpan

well as the consolidated level, concerns mainlysthle affiliate ATTICA TELECOM SA to Hellas OnLirfer
a total of euro 46.3 mil. (o euro 18.14 mil. foet&roup). The profit for the Company amounts t@melh, 120

thou. and for the Group euro 11,090 thou.

29 Financial income (expenses) -

All amounts in Euro thousands.

net

CONSOLIDATED

COMPANY

31-Dec-07

31-Dec-06
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Interest expenses

-Bank borrowings 18.244 7.053 778 -
- Finance lease 190 160 - -
18.434 7.213 778 -
Interest income 11.129 6.036 2.419 2.089
Net interest income / (expenses) 7.305 1.176 (1.642) (2.089)
Net foreign exchange differences
gain/(losses) from borrowings (729) 187 - -
Profit / (losses) from interst swap
contracts for cash flow hedging —
Transfer from reserves 154 - - -
Total 7.879 989 (1.642) (2.089)
30 Employee benefits
All amounts in Euro thousands.
CONSOLIDATED COMPANY
31- Dec-07 31- Dec -06 31- Dec -07 31- Dec -06
Wages and salaries 120.565 96.701 3.722 3.742
Social security expenses 30.752 27.313 296 360
Pension costs - defined benefit plans 2.877 2.198 142 2
Other employee benefits 7.279 4.639 33 55
Total 161.473 130.852 4,194 4.159
31 Income tax
All amounts in Euro thousands.
CONSOLIDATED COMPANY
31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
Current tax 35.000 23.225 4.172 4.080
Deferred tax (7.962) 6.414 95 126
Total 27.038 29.638 4.267 4.206
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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:

CONSOLIDATED COMPANY

31-Dec-07 31-Dec-06 31-Dec-07 31-Dec-06
Accounting profit / (losses) before tax 165.969 80.218 40.254 35.298
Tax calculated in earnings under current tax rapgdied
according to country of origination 33.626 30.043 10.064 10.237
Adgustments
Tax on income that is tax-free (16.526) (21.668) (7.126) (9.736)
Expenses not deductable for tax purposes 8.448 .3683 1.213 3.637
Prior fiscal Years Taxes and other taxes 1.732 3938. 117 68
Use of prior years Tax purposes Losses (163) 3)(34
Additional expenses that are deductable for tapqses
(i.e. depreciation of intangibles that have bedatdd
under IFRS) (78) (153) - -
Taxes 27.038 29.638 4.267 4.206

The parent company made provisions for the tax dited fiscal years which buredened this year's ltesu
From the ordinary tax audit completed on 28.03.266fcering fiscal years from 2002 to 2005 additiona
taxes and surtaxes were charged amounting to ei824.29 thou., which is fuuly accouted by the
aforementioned provision. The amount was paid traed in full.

The table presenting the analysis of the unaudisedl years of all companies under consolidatoshiown in
Note 9.

32 Earnings per share

The basic earnings per share are calculated bglidivthe 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.

The Company does not hold any shares convertibt®memon shares which are deductive of the prdfits.
this reason the readjusted earnings per sharejaet @ the earnings per share basic.

CONSOLIDATED COMPANY

01.01- 01.01- 01.01- 01.01-
31.12.07 31.12.06 31.12.07 31.12.06

Consolidated profit attributable to shareholders

of the parent (€ thousands) 129.991 47.488 35.98B1.093
Weighted average number of common shares

(in thousands) 159.604 158.847 159.604  158.847
Basic and reduced earnings per share (€) 0,81 0,30 0,23 0,20
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33 Dividends per share
The Board of Directors proposed the distribution aoftotal dividend amount for the year 2007 of €
31.860.236,34 (2006: € 28.592.519,04 and 2005:.£18%72,48) i.e € 0,18 (2006: € 0,18 and 2005;16)0

per share, which is expected to be confirmed aatirial Ordinary Shareholders Meeting which willhedd
in June 2008. The present financial statementsotoeflect the proposed dividend 2007.

34 Commitments

The following amounts represent commitments foetasperating leases from Group subsidiaries, whreh
leased to third parties.

All amounts in Euro thousands.

CONSOLIDATED COMPANY
31-Dec-07 31- Dec -06 31- Dec -07
Till 1 year 2.469 2411 62
From 1-5 years 8.923 10.334 60
More than 5 years 13.167 35.644 -
Total 24.558 48.389 122

The reduction of liabilities undertaken as comparethose as at 31.12.2006 ia mainly attributethéosale of
recreation center ESCAPE of Group’s subsidiary REEXS According to the private agreement that was
signed, the company has sold to the buyer al righéms and liabilities that were included in these lease
contract and the sublease contracts.

35 Contingent Liabilities

() Legal cases against the Group exist for inéalsticcidents happened during the work of consoct
projects from companies or joint ventures that @reup participates. Because of the fact that theu@iis

fully insured against industrial accidents, it igieipated that no substantial burden will occamira negative
court decision. Other legal or under arbitratiospdites as well as the pending court or arbitratiodies

rulings are not expected to have aterial effedhenfinancial position or the operations of the @ro

(b) Tax unaudited years for the companies of theu@rthat are under consolidation are presentecoie N.
The unaudited year for the parent company is 2@E-2Group tax liabilities for these years have lmeen
yet finalized and therefore additional charges iw@se when the audits from the appropriate auilesrivill be
made.

(c) Group has contingent liabilities in relation tbanks, other guarantees, and other matters #awithin
Group common operations and from which no substhintirden will arise.

(77) 1 (89)



ELLINIKI
TECHNODOMIKI TEB

ELLINIKI TECHNODOMIKI TEB S.A.
Annual Financial Statements
under International Financial Reporting Standards
for the financial year ended 31 December 2007

36 Related Parties Transactions

All amounts in Euro thousands.

The amounts regarding sales and purchases frorhahi@ningof the period as well as the balanve dhbo
receivables and liabilities by fiscal year end, ethhave resulted from transactions with relatedigmrunder
IAS 24, are as follows:

a)

b)

c)

d)

e)

b)

c)

d)

CONSOLIDATED FIGURES COMPANY FIGURES

Sales of Goods and Services
Sales to Subsidiaries

Sales to affiliate companies

Sales to related parties

Purchase of Goods and Services
Purchase from subsidiaries
Purchase from affiliate companies

Purchase from related parties

Remuneration for management and members

of the Board

Sales to management and members of the
Board

Purchase to management and members of the

31-Dec-07 31- Dec -06 31- Dec -07 31- Dec -06
30.289 6.802 8.990 3.066
- - 8.206 2.540
27.315 6.802 784 5 52
2.974 - -
5.324 1.089 10.237 7.226
- - 10.237 7.214
50 1.089 - 11
5.274 - - -
6.835 5.067 1.849 1.535
66 - - -
41 - - -

Board
CONSOLIDATED FIGURES COMPANY FIGURES

31-Dec-07 31- Dec -06 31-Dec-07 31- Dec -06
Receivables 24.156 12.053 10.991 26.339
Receivables to subsidiaries - - 4.255 19.728
Receivables to affiliate companies 9.968 6.112 654. 670
Receivables to related parties 14.188 5.941 5.082 5.941
Liabilities 3.823 390 165 1
Liabilities from subsidiaries - - 165 -
Liabilities from affiliate companies 3.322 390 - 1
Liabilities from related parties 501 - - -
Claims from management and members of 50 1.277 - -
the Board
Liabilities from management and members 104 - - -

of the Board
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37 New companies in the year 2007

37.a Merger by absorption of the company PANTECHNIK S.A.

On December 13, 2007 the merger by absorption A FRCHNIKI SA by ELLINIKI TECHNODOMIKI
TEB SA approved with the announcement of the Miyisif Development regarding the issuance of the
decision No. K2-17791, with transformation balasbeet date 31.08.2007.

It is noted that during the above mentioned desdritnerger procedure and before its completion by la
PANTECHNIKI contributed, after spinning-off, to i00% subsidiary company METOCHI SA — PROJECT
MANAGEMENT CONSULTANTS (subsequently named PANTECHINSA) its constructive division.

The merger was realised according to articles 682p8&9-70 and 72-77 of c.l. 2190/1920 and in cogjion
with articles 1-5 of law 2166/1993 and the termd aanditions included in the Contract Merger Agreein
signed at 05.11.2007 and approved by the Extraargirshareholders General Meeting of ELTEB and
PANTECHNIKI at 10.12.2007.

Acquisition date is, according to IFRS 3, the dattevhich control is transfered to ELTEB. Accorditogthe
Contract Merger Agreement, the merger is completadi control is transfered to ELTEB when the approva
decision of the responsible for the merger authdsitegistered in the Register of Societe Anonyme.

On 14.12.2007, ELTEB's contriburion, after spinnof§ to its 100% subsidiary company AKTOR
CONCESSIONS SA (former ASTIKES ANAPTYXEIS SA) thévidion of participations in infrastructure
concessions (as per article 9 par.6 law 3522/20G&3,completed, with the official register on thate in the
account of the Register of Societe Anonyme, fromRhefecture of Athens (Eastern Division).

37.b Other new companies

New companies that established or acquired withényear 2007 are as follows:

SUBSIDIARIES

AEIFORIKI KOUNOU SA

The company AEIFORIKI KOUNOU S.A. was establishedQ2 2007 and is consolidated for the first time
with the full consolidation method as newly estsiidid. ELLINIKI TECHNODOMIKI TEB participates
indirectly with a share of 72% through its subsigilELECTOR S.A., that defrayed a cost of euro H&us.

The company’s business intent is the undertakingteghnical projects, as well as the design, study,
construction, operation and exploitation of intégdamanagement systems for environmental and energy
projects. Its headquarters are in Greece

ANEMOS THRAKIS SA

The company ANEMOS THRAKIS S.A., in which the compgaAEOLIKI PANEIOU S.A. participates by
33,30%, with a participation cost for the Groupttaguals to euro 4.805 thous, is consolidated Herfirst
time in Q2 2007. Due to the reason that the Grouprols the above mentioned company by directisg it
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financial and business policy, the company is idetliin the consolidated financial statements whth full
consolidation method. Additionally, it is noted theithin July 2007, AEOLIKI PANEIOU S.A. acquiredhe
100% of ANEMOS THRAKIS S.A. The company’s businég®gnt is the production of electrical energy out
of mild energy forms, trade of the energy produaiwell as the construction and installation etcwlcal
power units.

BIOSAR ENERGY SA

The company BIOSAR ENERGY SA is consolidated far finst time in the fourth quarter of 2007, sinte i
was acquired through the absorption of PANTECHNSA from ELLINIKI TECHNODOMIKI TEB SA.
ELLINIKI TECHNODOMIKI TEB SA. holds a 95.71% staka the company (67.23% directly and 28.48%
indirectly through its subsidiary AEOLIKI PANEIOU A3. The company is active in the planning,
construction and operation of electric energy potida stations from renewable energy sources, theigion

of services related to the planning, constructiot @peration of photovoltaic parks as well as trecprement
of equipment for photovoltaic parks’. The compasyéadquartered in Greece.

VIOTIKOS ANEMOS SA

The company VIOTIKOS ANEMOS SA, is a newly acquiampany, which is consolidated for the first time
in the fourth quarter of 2007. ELLINIKI TECHNODOMIKTEB SA holds a 72.41% stake indirectly, through
its subsidiary company AEOLIKI PANEIOU SA, whichidgparticipation cost of € 1,500 thou. The company
is active in the field of production and distritartiof energy produced from renewable energy sowndst is
headquartered in Greece.

ENERMEL SA

The company ENERMEL S.A. was established in Q2 28 is consolidated for the first time with thdl fu
consolidation method. ELLINIKI TECHNODOMIKI TEB p#cipates indirectly with a share of 82,20%
through its subsidiary HELECTOR S.A that defrayegaaticipation cost of euro 55 thous. The company’s
business intent is the study, development, constimjcoperation and exploitation of a co-producteectrical
power unit, as well as the design, study, constsacbperation and exploitation of integrated fithemd waste
management systems and facilities. Its headquateris Greece

LAMDA TECHNIKI SA

The company LAMDA TECHNIKI SA was acquired throutite absorption of PANTECHNIKI SA and it is
consolidated for the first time with the full cotisation method in the fourth quarter of 2007. Thdsidiary
company PANTECHNIKI SA holds an 80% stake in LAMDACHNIKI SA. The company is active in the
field of constructions and it is headquartered irdgge.

LAMDA TECHNIKI SA-PANTECHNIKI SA & SIA SA

The company LAMDA TECHNIKI SA-PANTECHNIKI SA & SIASA was acquired through the absorption
of PANTECHNIKI SA and it was consolidated for thiest time with the full consolidation method in the
fourth quarter of 2007. The subsidiaries PANTECHNBA and LAMDA TECHNIKI SA hold a stake of
49% each in LAMDA TECHNIKI SA-PANTECHNIKI SA & SIASA. The company is active in the field of
constructions and it is headquartered in Greece.

MARKOPOULO QUARRIES SA

As newly acquired, the company MARKOPOULO QUARRIE®\. is consolidated with the method of full
consolidation for the first time in Q2 2007. Grosigubsidiary HELLENIC QUARRIES S.A. participates by
51% with a participation cost of euro 5.000 thoheTcompany’s business intent is the exploitatioag,
production and distribution of any kind of quarmpg@ucts, the management of third parties quarassyell as
the import, trade and disposal of machinery anérodgfuarry equipment. Its headquarters are in Greece
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STYLIDA QUARRIES SA

As newly acquired, the company STYLIDA QUARRIES S.i& consolidated with the method of full
consolidation for the first time in Q2 2007. Grosigubsidiary HELLENIC QUARRIES S.A. participates by
51% with a participation cost of euro 3.502 tholike company’s business intent is the production and
distribution of cement quarry-products, as welttes production and distribution of lime. Its headdars are

in Greece

L.M.N. AT.E.E.

The company L.M.N. AT.E.E. was acquired througk tibsorption of PANTECHNIKI SA and it was
consolidated for the first time with the full cofisation method in the fourth quarter of 2007. Thdbsidiary
company PANTECHNIKI SA holds a 60% stake in L.M.ALT.E.E. The company is active in the field of
constructions and it is headquartered in Greece.

SYROS MARINES SA

‘MARINES SYROU SA’' was established in Q1 2007. Pamity, ELLINIKI TECHNODOMIKI TEB SA
owned 48% with acquiring cost of EUR 28,800 andsitbsidiary company AKTOR CONCESSIONS SA (ex.
ASTIKES ANAPTYXEIS SA) owned 12% with acquiring ¢asf EUR 7,200. After the completion of the spin
off of concession sector by ELLINIKI TECHNODOMIKIHB S.A. and contribution of that to AKTOR
CONCESSIONS SA, the indirect participation percgattn MARINES SYROU SA on 31.12.2007 is 57%.
The company’s scope is the study, construction pgrade of construction, maintenance, organization,
management and exploitation of the Tourist Port r{ig of Syros in the Cyclades Prefecture, and all
infrastructure and facilities connected to it.

MOREAS SA

As newly established MOREAS SA was consolidated thar first time in Q1 2007. Primarily ELLINIKI
TECHNODOMIKI TEB SA owned 73.40% with acquiring ¢af EUR 3.67 million. After the completion of
the spin off of concession sector by ELLINIKI TECBDOMIKI TEB S.A. and contribution of that to
AKTOR CONCESSIONS SA, the indirect participatiorrgentage in MOREAS SA on 31.12.2007 is 86.6%.
The company’s objective is the study, funding, damdion, operation, maintenance, exploitation, and
guarantee of the Concession of the Corinthos-Tirialamata Motorway and Lefktro-Sparti Branch
Motorway projects, as was specified by the Conoassigreement that was signed by the Company and the
Greek State and ratified by Parliament on 24 A2007.

PANTECHNIKI SA

The company PANTECHNIKI SA is a result of the retagnof the company METOCHI SA — PROJECT
MANAGEMENT CONSULTANTS, which took over the consttions division of PANTECHNIKI SA before
the absorption of the latter by ELLINIKI TECHNODOKI TEB S.A.

PANTECHNIKI SA - ARCHITECH SA

The company PANTECHNIKI SA - ARCHITECH SA was acepd through the absorption of
PANTECHNIKI SA and it was consolidated for the fitsne with the full consolidation method in theufth
quarter of 2007. The subsidiary company AKTOR COISSEONS SA holds a 51% stake in the company.
The company is headquartered in Greece.

PANTECHNIKI SA - D. KOUGIOUMTZOPOULOS SA OE
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The company PANTECHNIKI SA - D. KOUGIOUMTZOPOULOSASOE was acquired through the
absorption of PANTECHNIKI SA and it was consolidafer the first time with the full consolidation thed

in the fourth quarter of 2007. The subsidiary compBANTECHNIKI SA holds a 70% stake in the company.
The company is active in the field of constructiansl it is headquartered in Greece.

PANTECHNIKI SA-LAMDATECHNIKI SE- DEPA

The company PANTECHNIKI SA-LAMDATECHNIKI SE- DEPA as acquired through the absorption of
PANTECHNIKI SA and it was consolidated for the fitsne with the full consolidation method in theufth
guarter of 2007. The subsidiaries PANTECHNIKI SAIdrAMDATECHNIKI SA hold a 50% stake each in
the company. The company is headquartered in Greece

STATHMOI PANTECHNIKI SA

The company STATHMOI PANTECHNIKI SA is consolidatéat the first time in the fourth quarter of 2007
as it was acquired through the absorption of PANAEGOKI SA from ELLINIKI TECHNODOMIKI TEB
S.A. ELLINIKI TECHNODOMIKI TEB S.A. participates ithe company with a percentage of 99,90%. The
company is active in the operation of parking etaiand multi-purpose complexes and it is headereattin
Greece.

ACR HOLDING

ACR HOLDING was consolidated for the first time time first quarter of 2007. In the first quarter2df07,
ELLINIKI TECHNODOMIKI TEB transferred its share (5p6of the above company to its subsidiary
ASTIKES ANAPTYXEIS SA at a price of € 5 thou. Sulisently, ASTIKES ANAPTYXEIS SA bought out
the remaining 95% from the remaining shareholdeess@st of EUR 42 thou. resulting to the clasaifmn of
ACR HOLDING as a wholly owned (100%) subsidiary.

CORREA HOLDING LTD

The company CORREA HOLDING LTD, headquartered irpf@yg, was fully acquired (100%) in the second
quarter of 2007 from REDS S.A., which paid the anmtoof € 1 thou. Following that, the aforementioned
company proceeded to the full acquisition of thempany PROFIT CONSTRUCT SRL, which is
headquartered in Romania, defraying the amountuod &.555 thou. The company’s business intent is to
operate in the field of Real Estate in the markdk@mania. The above mentioned participations weskided

for the first time in the Group’s consolidated ficéal statements as of 30.06.2007 with the fullsobidation
method.

HELECTOR GERMAN Y GMBH

The company HELECTOR GERMANY GmbH is consolidated the first time with the full consolidation
method in the fourth quarter of 2007, as newly @&egu The subsidiary company HELECTOR SA holds a
100% stake at the company, through the payment @D& thou. The company is active in investment
management regarding participations in companiesthim fields of energy, waste management and
constructions as well as in the provision of adstnaitive, supply chain support, public relationd amarketing
services to the companies of the Group. The comjzhgadquartered in Germany.

JEBEL ALI SEWAGE TREATMENT PLANT

As newly acquired, the Joint Venture “JEBEL ALl SBGWE TREATMENT PLANT AL AHMADIAH
AKTOR LLC-AKTOR SA JV”, registered in UAE, was cariglated for the first time in the second quarter o
2007 by 70% with the full consolidation method e abovementioned Joint Venture, the Group’s slidosi
AL AHMADIAH AKTOR LLC participates by 60% and theoempany AKTOR SA by 40%. The company’s
business intent is the construction and operatidheolargest sewage treatment plant unit in JAbeUAE.
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PANTECHNIKI ROMANIA SRL

The company PANTECHNIKI ROMANIA SRL was acquireddhgh the absorption of PANTECHNIKI SA
from ELLINIKI TECHNODOMIKI TEB S.A. and is consoligted for the first time in the fourth quarter of
2007. The subsidiary company PANTECHNIKI SA hold4@0% stake at the company. The company is
headquartered in Romania and it is active in thestaction of buildings, infrastructure projectslgripelines

as well as in civil engineer works.

PROMAS SA

The company PROMAS SA was acquired through the rabisa of PANTECHNIKI SA from ELLINIKI
TECHNODOMIKI TEB S.A. and it is consolidated foretliirst time in the fourth quarter of 2007. ELLKNI
TECHNODOMIKI TEB S.A. holds a 65% stake in the cang. The company is active in the provision of
complete professional services in project managéihan cover the fields of: project analysis & mgement
services, project management support and claimsgement.

STARTMART LMT

The company STARTMART LTD was fully acquired (100%) ELLINIKI TECHNODOMIKI TEB S.A.,
which paid € 2 thou. The company was consolidatedtfe first time in the second quarter, it is aetin the
field of participations and it is headquarterecCiprus.

ASSOCIATED

AEOLIKA PARKA MALEA SA

AEOLIKA PARKA MALEA SA acquired within Q4 2007 anits first consolidation was by Equity method.
ELLINIKI TECHNODOMIKI TEB SA holds 36.74% and pacipation cost € 49.6 thou. The company is
active in the renewable energy production andidigion sector with headquarters in Greece.

AEOLOS MAKEDONIAS SA

AEOLOS MAKEDONIAS SA acquired within Q4 2007 and ifirst consolidation was by Equity method.
ELLINIKI TECHNODOMIKI TEB SA holds indirectly 18.6% through its subsidiary TETRAPOLIS SA that
paid € 1 mil. as participation cost. The compangdsve in the renewable energy production andibisiion
sector with headquarters in Greece.

AEGEAN MOTORWAY SA

AEGEAN MOTORWAY S.A. was established in the secaprrter of 2007 and is consolidated for the first
time with the equity method. ELLINIKI TECHNODOMIKTEB S.A. participates with a share of 20% at a
participation cost of euro 1.000 thous. After tloenpletion of the spin off of concession sector hy ENIKI
TECHNODOMIKI TEB S.A. and contribution of that to KFOR CONCESSIONS SA, the indirect
participation percentage in AEGEAN MOTORWAY S.A.n 81.12.2007 is 20%.The company’s business
intent is the study, construction, funding, openatimaintenance and exploitation of the project AET
Motorway, from the Uneven Conjunction of Rahos lui& Uneven Conjunction of Kleidi and the totaltbé
secondary projects and other related and apprepativities, in accordance with the relevant Csesin
Agreement that has been contracted with the Gréak.S

GEFYRA SA and GEFYRA LEITOURGIA SA

GEFYRA SA and GEFYRA LEITOURGIA SA consolidated ftre first time in Q4 2007 with net equity
method due to the increase of participation pesrege in these companies after the absorption dfidldings
of PANNTECHNIKI SA, ELLINIKI TECHNODOMIKI TEB SA paticipates in GEFYRA SA and GEFYRA
LEITOURGIA SA through its subsidiary AKTOR CONCESBIS SA with 20.70% and participating cost
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euro 13,965.7 mil. and euro 12.4 thou. respectivBlEFYRA SA is the concessionaire, while GEFYRA
LEITOURGIA SA's scope is the operation and maintereof Rio-Antirrio Bridge.

EP.AN.A

The company EP.AN.A. S.A. (PROCESSING WASTE SOCIEENMONYME REAL ESTATE, SERVICES)

is consolidated for the first time under the equitgthod in Q3 2007. ELLINIKI TECHNODOMIKI TEB is
participating indirectly through its subsidiary coamy HELEKTOR S.A. by 18%. The scope of the company
is amongst others, the design, study, construcfioancing, operating and use of integrated systamnts
facilities for waste management, natural resourc@sagement, wind power management, hygienic waste
extortion area, recycling plants, reformation stagi and in general environmental and energy pmject

EFA TECHNIKI SA

EFA TECHNIKI SA SA is consolidated for the firstrte in Q4 2007, with direct participation as 33%eTh
company acquired with the absorption of PANTECHNIBA by ELLINIKI TECHNODOMIKI TEB SA.
Company’s scope is the construction of naturalpyagects ad is located in Greece.

LARCODOMI SA

LARCODOMI SA is consolidated for the first time Q4 2007 as newly established. The subsidiary
STILIDAS QUERRIES SA participates with 40% in thaids company paying € 24 thou. The scope of the
company is the processing of aggregate materiads ptirchase and trading of aggregate materialssahd
products including end concrete as well as the gradfpn of reports regarding for the administratamd
utilization of all aggregate materials and sub piatsl of it. Company’s headquarters are locate@raece.

P. & P. STATHMEFSI SA

P. & P. STATHMEFSI SA acquired with the absorptishPANTECHNIKI SA and is consolidated for the
first time in Q4 2007. ELTEB participates in thabngpany through AKTOR CONSESSIONS SA with
49.38%. The company’s scope is to develop and é@xplilic parking stations both underground andtoan
ground which have been conceded to the companyther aforementioned purpose and its business
headquarters are located in Greece.

PANTECHNIKI SA & SIA OE

PANTECHNIKI SA & SIA OE acquired with the absorptiaf PANTECHNIKI SA and is consolidated for
the first time with equity method in Q4 2007. Instkompany the subsidiary PANTECHNIKI SA participst
with 40% and its headquarters are located in Greece

TERNA - PANTECHNIKI OE

TERNA - PANTECHNIKI OE acquired with the absorptiohPANTECHNIKI SA and is consolidated for the
first time with equity method in Q4 2007. In thismpany the subsidiary PANTECHNIKI SA participateishw
50% and its headquarters are located in Greece.

ECOGENESIS PERIVALODIKH SA

ECOGENESIS PERIVALODIKH SA acquired with the absiimp of PANTECHNIKI SA and is consolidated
for the first time with equity method in Q4 200/ this company the subsidiary PANTECHNIKI SA
participates with 37% and its headquarters ardéalcim Greece.
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EUROPEAN GOLDGFIELDS LTD

The company EUROPEAN GOLDFIELDS LTD is consolidated the first time with the equity method in
Q2 2007. The company’s business intent is the adpr, exploitation and development of mining pedpes

in Greece, Romania and SE Europe. Company’s haedsagled in the Canada and London Stock Echardje an
its headquarters are located in Canada.

SMYRNI PARK SA

‘SMYRNI PARK SA’ was acquired in Q1 2007 and is sofidated for the first time with the equity method
ELLINIKI TECHNODOMIKI TEB SA purchased 20% of theompany at a cost of EUR 405,000. After the
completion of the spin off of concession sectoElhy INIKI TECHNODOMIKI TEB S.A. and contribution of
that to AKTOR CONCESSIONS SA, the indirect partatipn percentage isMYRNI PARK SA on
31.12.2007 is 20%. The goal of the company is tha&lys construction, organization, administration,
management, operation, development, funding andoixfion of the Underground Car Park at Karylou
Square in the Municipality of Nea Smyrni, in acamde with the relevant Concession Agreement that ha
been contracted with the Greek State.

38 Remaining notes

1. The number of employees at 31.12.2007 is 30 fop#rent company and 5.682 for the Group and at
31.12.2006 the relevant numbers were 35 and 3&fpectively.

2.  During the current fiscal year and more specificall Q4 2007, the consolidation method changed
compared to that of 2006 from net equity methogbrimportional consolidation method for the company
THERMAIKI ODOS S.A. CONCESSION, due to the joint ntml by its members. Moreover, At
31.12.2006, the company THERMAIKES DIADROMES S.Aasanconsolidated with the full consolidation
method, while since Q3 2007 the proportional cadstibn method is applied, due to the sale of 5G% o
equity share from the subsidiary AKTOR SA to thipdrties, having as a result the reduce of the
participation percentage from 100% to 50%. In thi&l £ompany there is joint control by its members.
HLEKTROPARAGOGI THISVI on 31.12.2006 has been cdiasded with full equity method, while on
31.12.2007 consolidated with net equity method beeaf the sale of 50% of equity share to thirdipar

3. In Q4 2007, the consolidation method for the congaATTIKI ODOS SA and ATTIKA DIODIA
SA changed compared to that in Q3 from net equigthimd to full consolidation method due to the
increase of Group’s participation in these compankenally, the company ATTIKES DIADROMES SA,
that in the Q3 2007 financial statements consaidahrough the company ATTIKA DIODIA S.A. as
subsidiary of associated company, it is consoldlate the FY 2007 financial statements with full
consolidation method as subsidiary of subsidiamgany.

4. DORIKI LATOMIKA PROIONTA was not consolidated in ¢hfinancial statements of the current
year contrary to that of 2006, as it has been &lesbby the company ELLINIKA LATOMIA SA in Q3
2007. Moreover GREEK MINES SA was not consolidaiadthe current year, while it has been
consolidated in financial statements as of 31.1362@ue to the absorption by AKTOR SA within Q2
2007. Finally, ATTIKA TELECOMMUNICATIONS SA was noincorporated in the FY consolidated
financial statements due to its sales to thirdigamutside Group during Q2 2007. PELOPONNISIAKOS
ANEMOS and HED ENERGIAKI & EMPORIKI RODOU, that werconsolidated on 30.09.2007 with full
consolidation method, were not incorporated inEe2007 consolidated financial statements as theyew
sold in Q4 2007.
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The companies incorporated for the first time ia tonsolidated financial statements of the current

FY, either because they were established or aatjdineng 2007, but were not included in the comkaitd
financial statements on 31.12.2006 are the follgwin

YV VYV

VVVVVY VVVVVY

YV VYVYV

A\

i)

>
>
>

YV VYVY

i) By Full consolidation method:

AEIFORIKI KOUNOU SA (I incorporation consolidated financial statement80106.2007)
ANEMOS THRAKIS SA (f'incorporation consolidated financial statement$0:96.2007)
ENERMEL SA (f'incorporation consolidated financial statement80:96.2007)

MARKOPOULOU QUARRIES SA (% incorporation consolidated financial statements on
30.06.2007)

STILIDAS QUARRIESAE (1% incorporation consolidated financial statement80106.2007)

SIROS MARINES SA (Tincorporation consolidated financial statement8d193.2007)

MOREAS SA (f'incorporation consolidated financial statement8b193.2007)

ACR HOLDING SA (f'incorporation consolidated financial statement8b193.2007)

CORREA HOLDING LTD (#'incorporation consolidated financial statement80106.2007)

JEBEL ALl SEWAGE TREATMENT PLANT JV (1 incorporation consolidated financial
statements on 30.06.2007)

PROFIT CONSTRUCT SRL flincorporation consolidated financial statement80:196.2007)
STARTMART LMT (1% incorporation consolidated financial statement80:96.2007)

BIOSAR ENERGIAKI SA (£'incorporation consolidated financial statement8bri2.2007)
BIOTIKOS ANEMOS SA (£ incorporation consolidated financial statement8bri2.2007)

LAMDA TECHNIKI SA (1% incorporation consolidated financial statement8bri2.2007)

LAMDA TECHNIKI SA-PANTECHNIKI SA & SIA SA (1% incorporation consolidated financial
statements on 31.12.2007)

L.M.N. A.T.E.E. (f'incorporation consolidated financial statement8bri2.2007)

PANTECHNIKI SA (*incorporation consolidated financial statement8bri2.2007)
PANTECHNIKI SA - ARCHITECH SA (% incorporation consolidated financial statements on
31.12.2007)

PANTECHNIKI SA - D. KOUGIOUMTZOPOULOS SA OE {1 incorporation consolidated
financial statements on 31.12.2007)

PANTECHNIKI SA-LAMDATECHNIKI SA- DEPA (1% incorporation consolidated financial
statements on 31.12.2007)

STATHMOI PANTECHNIKI SA (' incorporation consolidated financial statements on
31.12.2007)

HELECTOR GERMANY GMBH (' incorporation consolidated financial statements on
31.12.2007)

PANTECHNIKI ROMANIA SRL (1% incorporation consolidated financial statements on
31.12.2007)

PROMAS SA (f'incorporation consolidated financial statement8bri2.2007)

By Equity Consolidation method:

AEGEAN MOTORWAY SA (£'incorporation consolidated financial statement80106.2007)
EP.AN.A (T'incorporation consolidated financial statement80:99.2007)

EUROPEAN GOLDFIELDS LTD (I incorporation consolidated financial statements on
30.06.2007)

SMYRNI PARK SA ('incorporation consolidated financial statement85:93.2007)

GEFYRA SA (f'incorporation consolidated financial statement8bri2.2007)

GEFYRA LEITOURGIA SA (f'incorporation consolidated financial statement8bri2.2007)
AEOLIKA PARKA MALEA SA (1% incorporation consolidated financial statements on
31.12.2007)
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AEOLOS MAKEDONIAS SA (f'incorporation consolidated financial statement8bri2.2007)
EFA TECHNIKI SA (I'incorporation consolidated financial statement8bri2.2007)

P. & P. STATHMEFSI SA (fincorporation consolidated financial statement8dri2.2007)
TERNA - PANTECHNIKI OE (F incorporation consolidated financial statement8bri2.2007)
LARCODOMI SA (I incorporation consolidated financial statement8bri2.2007)

39 Facts after the Balance Sheet date

2

On 21.1.2008 the Board of Directors of the compahyINIKI TECHNODOMIKI TEB S.A. decided
the start of the purchase of own shares accordiragticle 16 par. 1 of c.l. 2190/1920, in applioatiof
the as of 10.12.2007 decision of the Extraordirgimgreholders General Meeting. The purchases will be
conducted according to the terms of the Europeamrission Directive 2273/2003. The company is
going to purchase own shares up to the amount &6 @0 its share capital during the period from

24.1

.2008 to 9.12.2009 and the price range is aswtden minimum 5.00 euro per share and maximum

15.00 euro per share.

The total amount of own shares that the compangishoh 28.03.2008 was 653,663, i.e. 0,3693% of
the company’s share capital.

The

Board of Directors of ELLINIKI TECHNODOMIKI TEBSA during its session as of January 25,

2008, decided the election of Mr. Angelos Giokasisd Mr. Eduard Sarantopoulos, as temporary
members, in replacement of Mr. Alexandros Spiliotdps and Mr. loannis Bournazos. Consequently the
Board of Directors was re-formed into a body during same session as follows:

1

2.

8.

9

. Anastasios Kallitsantsis, President of the Beietutive member)
Leonidas Bobolas, Managing Director (executivemher)

. Dimitrios Kallitsantsis, Consultant (executivember)

. Dimitrios Koutras, Consultant (executive member)

. Loukas Giannakoulis, Consultant (executive mainbe

. Angelos Giokaris, Consultant (executive member)

. Eduard Sarantopoulos, Consultant (executive reemb
Georgios Sossidis, Consultant (non-executive bagn

. loannis Koutras, Consultant (non-executive meajnbe

10. Dimitrios Hatzigrigoriadis, Consultant (indeplemt non-executive member)

1

On

1. Georgios Bekiaris, Consultant (independent egeutive member).

8.2.2008 subsidiary AKTOR SA signed with PANATNAIKOS FC an agreement for the

construction of a new football stadium for PANATHANKOS FC. The total cost is determined at
approximately € 88.35 million (plus VAT) and thenstruction project’s term is 19 months (staringrro
the Issue of the Construction Licence for Raishegew Stadium).
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On 11.2.2008 ELLINIKI TECHNODOMIKI TEB SA announcdbat AKTOR S.A. (100% subsidiary of
ELLINIKI TECHNODOMIKI TEB S.A.) has proceeded, thugh its 100% subsidiary AKTOR
CONSTRUCTION INTERNATIONAL LTD, to sign an agreemnten buy the total number of shares of
SVENON INVESTMENTS LTD that owns 60% of the paichsh capital of INSCUT BUCURESTI S.A.
(The “Purchase”) which is listed on the Bucharegick Exchange (Rasdaq) and whose company
objectives are to trade and lease structural machias well as undertake subcontracts of technical
projects.

Within February 2008, SVENON INVESTMENTS LTD wilubmit a mandatory public proposal for
the acquisition of INSCUT BUCURESTI SA shares owihgdhird parties and which will be offered,
for the total amount of EUR 4 million. INSCUT BUCWESTI S.A. owns significant real estate,
mechanical equipment, as well as highly trainetineal personnel.

The corporate plan calls for INSCUT BUCURESTI Sté.act as the branch around which AKTOR
S.A. will unfold all its construction activities ie rapidly developing Romanian market. At the sam
time, ELLINIKI TECHNODOMIKI TEB is examining the dpnum utilization of the real estate of
INSCUT BUCURESTI S.A. The Purchase value has bet¢mtsEUR 8 million and will be finalized
immediately after the completion of the legal anthificial audit. It has been explicitly and jointly
agreed that this final amount may not exceed 20%®finitial (as above) agreed price, whereas, on
the contrary, it may freely and without limitatiobe less than that. It is estimated that this pasehs
not expected to essentially affect the financigufes of the ELLINIKI TECHNODOMIKI TEB
Group.

On 14.2.2008, subsidiary REDS SA, announced thatiraging its activity in Romania's real estate
market concluded, through its associated companyfitRConstruct Srl", the acquisition of the 100% o
"Dambovita Real Estate Srl" and now owns an esth&016 sg.m. in the center of Bucharest. The plot
will be used for the development of a mixed uséding complex.

On 25.2.2008 ELLINIKI TEXNODOMIKI TEB SA announcedthat subsidiary AKTOR
CONCESSIONS S.A. proceeded with the issuance afral boan amounting to euro 110 million, that
will be used to restructure existing short termkbdebt of the company. The loan has 3-year maturity
and it was issued in cooperation with ALPHA BANKdaALPHA BANK LONDON LTD.

Within February share capital increase of the arhoofhh € 50 mil. of the company AKTOR
CONCESSIONS SA took place.

The subsidiary company HELLENIC QUARRIES SA acqdi®l% of ERGANI SA, that fully holds
ELLINIKO SKIRODEMA SA

On 3.3.2008 ELLINIKI TEXNODOMIKI TEB SA announcedadt it was signed the contract for the
construction of the project “Lines Infrastructurer®vation and Backing of the Tunnel from Omonoia to
Monastiraki of ISAP SA” (L.N. 32/06) between ourbsidiary company AKTOR S.A. and ISAP S.A.

The total budget of the project amounts 79,09 7EAT).

On 18.3.2008 the subsidiary AKTOR S.A. signed aremt with Russian petroleum group LUKOIL for a
total budget of € 65 mil. for the construction @fot sulphur removal plants within their refinerigs i

Bourgas Bulgaria. The Project includes Civil Enginieg works, the fitting up of the Project, the @ip

works and the installation of the units. The progconstruction duration is 2 years.

The merger process for the jointly and alongsidesogition of AEOLIKI PANEIOU SA,
TERPANDROS AEOLIKA PARKS SA and AEOLIKI ANTISSAS SAkom TETRAPOLIS AEOLIKA
PARKS SA was completed, in accordance with the igions of articles 68 par. 2, 69-70 and 72-77 of
codified law 2190/1920 in conjunction with articleéss of law 2166/1993, as in use, with December 31,
2007 being the Balance sheet transformation dateach of the participating Companies.
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Kifissia, March 28, 2008

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

SPILIOTOPOULOS

ID No = 434814 ID Nax 237945 ID NaX 666412 ID No AB 342796
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