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VIOHALCO

HELLENIC COPPER AND ALUMINIUM INDUSTRY S.A.

Certified Auditor’s Review Report

Balance Sheet

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Investment in properties
Investments in associate companies
Investments in subsidiary companies
Available-for-sale financial assets
Deferred tax assets

Derivative financial instruments
Other receivables

Current assets

Inventories

Trade and other receivables

Non-current assets available for sale
Available-for-sale financial assets

Derivative financial instruments

Financial assets at fair value through profit & loss
Current income tax prepayment

Cash and cash equivalents

Total assets
EQUITY & LIABILITIES

Note

00 N © © ©

10

10

Capital and reserves attributable to company’s equity holders

Share capital

Share premium account
Treasury stock

Translation reserve

Reserves

Profits carried forward

Total

Minority interest

Total equity

LIABILITIES

Long-term liabilities
Borrowings

Liabilities from leasing activities
Derivative financial instruments
Deferred tax liabilities
Retirement and termination benefit obligations
Government grants

Provisions

Other liabilities

Short-term liabilities

Trade and other payables
Dividends payable

Borrowings

Liabilities from leasing activities
Derivative financial instruments
Provisions

Total liabilities
Total equity and liabilities

11.12
12
10

11.12
12
10

Interim Condensed Financial Statements
June 30" 2007
All amounts in € - Euro

CONSOLIDATED FIGURES

COMPANY FIGURES

30/06/2007 31/12/2006 30/06/2007 31/12/2006
1,769,058,778 1,745,889,724 274,708 172,542
4,408,592 5,295,872 - -
41,683,318 33,493,825 112,858,994 108,023,315
23,384,314 15,254,855 - -
- - 655,068,512 688,449,988
10,295,296 10,531,668 32,131,696 32,279,887
6,805,307 8,486,293 -
3,504,101 2,813,459 - -
8,711,332 8,740,740 6,124 6,073
1,867,851,038 1,830,506,436 800,340,034 828,931,805
1,001,022,183 842,309,260 - -
836,158,524 763,530,205 28,076,963 4,191,531
3,918,560 3,918,560 - -
3,796,709 3,268,758 - -
11,373,925 15,873,614 - -
165,568 293,897 - -
12,731,432 21,460,451 - -
337,140,098 233,709,108 158,735,549 86,218,290
2,206,306,999 1,884,363,853 186,812,512 90,409,821
4,074,158,037 3,714,870,289 987,152,546 919,341,626
59,842,227 59,842,227 59,842,227 59,842,227
411,618,152 411,618,152 411,618,152 411,618,153
-8,005,437 -8,005,437 - -
3,071,904 2,076,289 - -
298,576,460 238,263,789 52,919,041 29,661,368
455,831,473 385,315,687 423,052,358 391,555,938
1,220,934,779 1,089,110,707 947,431,778 892,677,686
738,557,456 687,830,425 - -
1,959,492,235 1,776,941,132 947,431,778 892,677,686
849,623,969 840,280,414 - -
50,328 120,022 - -
357,375 257,283 - -
187,327,118 186,527,865 18,973,967 19,183,009
20,485,798 20,542,508 33,877 40,063
27,130,375 28,824,858 - -
15,451,203 15,373,630 - -
238,049 328,198 - -
1,100,664,215 1,092,254,778 19,007,844 19,223,072
403,805,276 336,137,177 18,541,464 5,692,494
46,355,017 52,570,089 2,171,460 1,748,374
556,067,985 445,705,330 - -
1,189,087 2,095,850 - -
3,820,556 5,072,041 - -
2,763,666 4,093,892 - -
1,014,001,587 845,674,379 20,712,924 7,440,868
2,114,665,802 1,937,929,157 39,720,768 26,663,940
4,074,158,037 3,714,870,289 987,152,546 919,341,626

The notes on pages 6 to 38 are an integral part of these interim condensed financial statements.
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HELLENIC COPPER AND ALUMINIUM INDUSTRY S.A. June 30™ 2007

All amounts in € - Euro

Income Statement

CONSOLIDATED FIGURES

6 months until 6 months until 3 months from 1/4 to 3 months from 1/4 to
Note 30/6/2007 30/6/2006 30/6/2007 30/6/2006
Sales 1,931,245,540 1,568,090,419 973,225,682 863,217,259
Cost of sales -1,645,666,455 -1,333,047,722 -837,869,991 -730,483,639
Gross profit 285,579,085 235,042,697 135,355,691 132,733,620
Selling expenses -80,493,569 76,229,079 -42,326,494 -45,470,191
Administrative expenses -40,444,064 -41,498,095 -20,049,284 -21,526,759
Other operating income/(expenses) (net) 11,291,793 15,546,885 6,912,595 9,180,736
Operating profit 175,933,245 132,862,408 79,892,508 74,917,406
Finance costs - net -26,666,934 -28,017,041 -13,586,841 -16,067,154
Income from dividends 706,563 628,037 706,563 628,037
Share of profit of associates 1,546,407 1,121,413 309,876 253,794
Profits before taxation 151,519,281 106,594,817 67,322,106 59,732,083
Income tax expense 14 -29,900,394 -23,425,142 -14,046,099 -11,234,743
Net profits of the period 121,618,887 83,169,675 53,276,007 48,497,340
Attributable to:
Equity holders of the parent company 65,002,464 52,869,652 27,697,710 31,003,678
Minority interest 56,616,423 30,300,023 25,578,297 17,493,662
121,618,887 83,169,675 53,276,007 48,497,340
Earnings per share that are attributable to the
equity holders of the parent company for the
period (expressed in Euros per share)
Basic and diluted 19 0.327 0.266 0.139 0.156

COMPANY FIGURES

6 months until 6 months until 3 months from 1/4 to 3 months from 1/4
Note 30/6/2007 30/6/2006 30/6/2007 to 30/6/2006

Sales 10,417 21,049 4,390 10,031
Cost of sales -9,000 -20,000 -4,500 -9,500
Gross profit 1,417 1,049 -110 531
Selling expenses - - - -
Administrative expenses -1,184,745 -1,164,600 -644,809 -497,208
Other operating income/(expenses) (net) 45,265,475 2,226,043 1,014,717 826,809
Operating profit 44,082,147 1,062,492 369,798 330,132
Finance costs - net 2,375,531 146,892 1,522,666 79,815
Income from dividends 24,905,491 15,834,607 24,905,491 15,834,607
Share of profit of associates - - - -
Profits before taxation 71,363,169 17,043,991 26,797,955 16,244,554
Income tax expense 14 -642,650 -446,516 -575,950 56,125
Net profits of the period 70,720,519 16,597,475 26,222,005 16,300,679
Attributable to:

Equity holders of the parent company

Minority interest
Earnings per share that are attributable to the
equity holders of the parent company for the
period (expressed in Euros per share)

Basic and diluted 19 0.355 0.083 0.131 0.082

The notes on pages 6 to 38 are an integral part of these interim condensed financial statements.



VIOHALCO

HELLENIC COPPER AND ALUMINIUM INDUSTRY S.A.

Statement of Changes in Equity

Interim Condensed Financial Statements
June 30" 2007
All amounts in € - Euro

Consolidated Data

Attributable to the equity holders of the parent company

Share capital & Fair value Accumulated Minority
Share premium  Translation reserve reserves Other reserves profits Total Interest Total Equity
Balance at 1 January 2006 463,549,092 100,347 6,240,043 244,734,711 258,938,793 973,562,986 508,473,719 1,482,036,705
Currency translation differences - 94,856 - - - 94,856 472,642 567,498
Profit/(loss) recognised directly in equity - - -2,519,114 - - -2,519,114 -1,730,140 4,249,254
Net profit for the period - - - - 52,869,651 52,869,651 30,300,023 83,169,674
Total recognised net profit for the period - 94,856 -2,519,114 - 52,869,651 50,445,393 29,042,525 79,487,918
Affect of the change in the percentage of holdings - - 5,408 -3,678,776 5,557,010 1,883,642 -12,757,165 -10,873,523
Purchase of own shares -94,150 - - - - -94,150 - -94,150
Transfer to reserves - - - 4,647,042 -4,647,042 - - -
Dividend - - - -14,960,557 -14,960,557 -7,449,795 -22,410,352
-94,150 - 5,408 968,266 -14,050,589 13,171,065 -20,206,960 -33,378,025
Balance at 30 June 2006 463,454,942 195,203 3,726,337 245,702,977 297,757,855 1,010,837,314 517,309,284 1,528,146,598
Attributable to the equity holders of the parent company
Share capital & Fair value Accumulated Minority
Share premium  Translation reserve reserves Other reserves profits Total Interest Total Equity
Balance at 1 July 2006 463,454,942 195,203 3,726,337 245,702,977 297,757,855 1,010,837,314 517,309,284 1,528,146,598
Currency translation differences - 2,130,629 - - - 2,130,629 835,049 2,965,678
Profit recognised directly in equity - - 7,948,150 - - 7,948,150 4,589,221 12,537,371
Net profit for the period - - - - 60,283,688 60,283,688 53,274,526 113,558,214
Total recognised net profit for the period - 2,130,629 7,948,150 - 60,283,688 70,362,467 58,698,796 129,061,263
Affect of the change in the percentage of holdings - -249,543 126,863 -21,123,266 29,156,872 7,910,926 113,939,990 121,850,916
Transfer to reserves - - - 1,882,728 -1,882,728 - - -
Dividend - - - - - - 2,117,645 -2,117,645
- -249,543 126,863 -19,240,538 27,274,144 7,910,926 111,822,345 119,733,271
Balance at 31 December 2006 463,454,942 2,076,289 11,801,350 226,462,439 385,315,687 1,089,110,707 687,830,425 1,776,941,132
Attributable to the equity holders of the parent company
Share capital & Fair value Accumulated Minority
Share premium  Translation reserve reserves Other reserves profits Total Interest Total Equity
Balance at 1 January 2007 463,454,942 2,076,289 11,801,350 226,462,439 385,315,687 1,089,110,707 687,830,425 1,776,941,132
Currency translation differences - 995,615 - - - 995,615 2,348,250 3,343,865
Profit recognised directly in equity - - -4,240,116 - 1,675,259 -2,564,857 -2,707,282 -5,272,139
Net profit for the period - - - - 65,002,464 65,002,464 56,616,423 121,618,887
Total recognised net profit for the period - 995,615 -4,240,116 - 66,677,723 63,433,222 56,257,391 119,690,613
Affect of the change in the percentage of holdings - - - -15,475,345 99,824,122 84,348,777 12,910,144 97,258,921
Transfer to reserves - - - 80,028,132 -80,028,132 - - -
Dividend - - - - -15,957,927 -15,957,927  -18,440,504 -34,398,431
- - - 64,552,787 3,838,063 68,390,850 -5,530,360 62,860,490
Balance at 30 June 2007 463,454,942 3,071,904 7,561,234 291,015,226 455,831,473 1,220,934,779 738,557,456 1,959,492,235

The notes on pages 6 to 38 are

an integral

part of these interim condensed financial statements.



VIOHALCO

HELLENIC COPPER AND ALUMINIUM INDUSTRY S.A.

Statement of Changes in Equity (continued)

Company Data

Balance at 1 January 2006

Profit recognised directly in equity

Net profit for the period

Total recognised net profit for the period
Transfer to reserves

Dividend

Balance at 30 June 2006

Balance at 1 January 2006

Profit recognised directly in equity

Net profit for the period

Total recognised net profit for the period

Balance at 31 December 2006

Balance at 1 January 2007

Profit recognised directly in equity

Net profit for the period

Total recognised net profit for the period

Transfer to reserves
Dividend

Balance at 30 June 2007

The notes on pages 6 to 38 are an integral part of these interim condensed financial statements.

Interim Condensed Financial Statements
June 30" 2007
All amounts in € - Euro

Share capital and Fair value Accumulated
share premium reserves Other reserves profits Total
471,460,380 1,101,644 28,561,805 368,644,329 869,768,158
- 174,597 - - 174,597
- - - 16,597,476 16,597,476
- 174,597 - 16,597,476 16,772,073
- - -347,000 347,000 -
- - - -14,960,558 -14,960,558
- - -347,000 -14,613,558 -14,960,558
471,460,380 1,276,241 28,214,805 370,628,247 871,579,673
Share capital and Fair value Accumulated
share premium reserves Other reserves profits Total
471,460,380 1,276,241 28,214,805 370,628,247 871,579,673
- 170,321 - - 170,321
- - - 20,927,690 20,927,690
- 170,321 - 20,927,690 21,098,011
471,460,380 1,446,562 28,214,805 391,555,938 892,677,686
Share capital and Fair value Accumulated
share premium reserves Other reserves profits Total
471,460,380 1,446,562 28,214,805 391,555,938 892,677,686
- -8,500 - - -8,500
- - - 70,720,520 70,720,520
- -8,500 - 70,720,520 70,712,020
- - 23,266,172 -23,266,172 -
- - - -15,957,927 -15,957,927
- - 23,266,172 -39,224,099 -15,957,927
471,460,380 1,438,062 51,480,977 423,052,359 947,431,779




VIOHALCO

HELLENIC COPPER AND ALUMINIUM INDUSTRY S.A.

Cash Flow Statement

Cash flows from operating activities

Cash flows from operating activities

Interest paid

Income tax paid

Net cash (used in)/from operating activities

Cash flows from investing activities

Net additions to tangible and intangible assets

Dividends received

Purchase of financial assets available for sale

Income from securities

Interest received

Collection of grants

Change of participation in subsidiaries and other investments
Net cash flows (used in)/from investing activities

Cash flows from financing activities
(Purchase) / Sale of treasury shares
Dividends paid

Loans received

Changes in financial leasing capital
Dividends paid to minority interest

Other

Net cash (used in)/from financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Athens, 24 August 2007

THE CHAIRMAN OF THE
BOARD OF DIRECTORS

Nikolaos M. Stasinopoulos

Id. Card No. A050486

The notes on pages 6 to 38 are an integral part of these interim condensed financial statements.

Interim Condensed Financial Statements
June 30" 2007
All amounts in € - Euro

Note

13

THE AUTHORISED
DIRECTOR

Evaggelos D. Moustakas

Id. Card No. AB343787

CONSOLIDATED FIGURES

COMPANY FIGURES

Pantelis St. Mavrakis

Id. Card No. K259513

1/1 to 30/06/2007 1/1 to 30/06/2006 1/1 to 30/06/2007 1/1 to 30/06/2006
41,456,102 91,888,118 2,028,076 23,206,930
234,768,088 28,133,712 ; .
24,594,505 -10,097,905 -396,006
-17,906,491 -130,119,735 2,028,076 3,602,936
92,633,548 41,974,055 5,111,963 258,557
706,562 628,036 217,263 119,898
6,739,852 . 143312 701,707
407,457
5,040,037 1,891,794 2,375,531 146,892
23,614 . ; .
97,258,921 -8,843,100 76,921,191 262,200
3,655,734 48,297,325 74,545,334 1,379,597
- 94,149 -
822,502 1,821,280 .
119,706,209 174,532,162 -
976,457 -832,797 -
225,503 . - .
- 752,746 -
117,681,747 172,536,682 -
103,430,990 -5,880,378 72,517,258 2,223,339
233,709,108 83,313,042 86,218,290 14,191,249
337,140,098 77,432,664 158,735,548 11,967,910
THE FINANCIAL DIRECTOR
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All amounts in € - Euro

Notes on the interim condensed financial statements

1 General Information
The present interim condensed financial statements include the data and information of VIOHALCO S.A.

(the “Company”) on the Company and its subsidiaries (together the “Group”).

The present interim condensed financial statements were approved by the Company’s Board of Directors on

August 24™ 2007.

VIOHALCO S.A. “Hellenic Copper and Aluminium Industry S.A.” (the “Company”) and its subsidiaries as
well as its associates and participations in joint ventures (together the “Group”) are active primarily in the
process or production and sale of iron, steel, aluminium, copper and zinc products. The Group is active in
Greece, Germany, England and Bulgaria, as well as in other foreign countries and its shares are traded on

the Athens Exchange.

The Company is domiciled in Greece, in the Prefecture of Attica, 2-4 Mesogheion Avenue. The Company’s
electronic address is www.viohalco.gr. Both the interim condensed financial statements and the annual

financial statements have been posted on the Company’s website.

2 Overview of significant accounting principles

The main accounting policies that the Group applied during the preparation of these interim condensed

financial statements are the same as those applied in the annual financial statements of December 31* 2006.

2.1 New standards, interpretations and amendment of existing International Accounting
Standards

Certain new IFRS, amendments and interpretations have been issued that are mandatory for accounting
periods that begin during the present fiscal year or thereafter. The Group’s estimation regarding the effect

of the application of these new standards and interpretations are presented below.


http://www.sidenor.gr/

VIOHALCO Interim Condensed Financial Statements

th
HELLENIC COPPER AND ALUMINIUM INDUSTRY S.A. June 30™ 2007

All amounts in € - Euro

IFRS 7 - Financial instruments: Disclosures and supplementary adaptation to IAS 1 - Presentation of

Financial Statements: Capital Disclosures

This standard and/or amendment is effective from January 1% 2007 and introduces additional disclosures
with the ulterior purpose of improving the information that is provided with regard to financial instruments.
The Group estimated the effect of [IFRS 7 and the adjustment to IAS 1 and concluded that the additional
main disclosures that are required from their application is a sensitivity analysis regarding market risk and
capital disclosures. The Group will apply IFRS 7 and the amendment of IAS 1 in the annual financial
statements of December 31* 2007.

IFRS 8 - Operating Sectors (has not yet been adopted by the EU)

This standard is effective from January 1% 2009 and replaces IAS 14, according to which sectors are
recognized and presented based on a performance and risk analysis. According to IFRS 8, sectors constitute
the elements of an economic unit that are regularly examined by the Managing Director / Board of
Directors of the economic unit and are presented in the financial statements based on this internal

categorization. The application of this standard is not expected to have an effect on the net position.

IFRIC 11 - IFRS 2: — Transactions with Own Shares of the same Group:

This interpretation is effective from March 1% 2007 and clarifies the treatment of cases where employees of a
subsidiary receive shares of the parent company. It also clarifies whether specific types of transactions should
be accounted for as transactions with settlement by participating titles or transactions with settlement by cash.

The interpretation is not expected to affect the net position of the Company and Group.

IFRIC 12 - Concession Agreements (has not yet been adopted by the EU)

This interpretation is effective from January 1% 2008 and refers to companies that participate in concession

agreements. The interpretation is not expected to affect the net position of the Company and Group.

2.2 Consolidation

@) Subsidiary Companies

Subsidiary companies are companies that are controlled by the parent company. The existence of possible
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voting rights that may be exercised on the date on which financial statements are prepared is taken into
consideration in determining whether or not a parent company exercises control over its subsidiaries.
Subsidiaries are fully consolidated (total consolidation) from the date control over them is acquired and

cease to be consolidated from the date this control is no longer exercised.

The purchase method of accounting is used to account for the acquisition of subsidiaries by the Group. The
acquisition cost of a subsidiary is the fair value of its assets that were transferred, of its shares that were
issued and of its liabilities that were undertaken on the day the transaction was carried out, plus any cost
that is directly associated with the acquisition. Identifiable assets, liabilities and contingent liabilities that
are acquired through a business combination are estimated at the time of the acquisition at their fair values
regardless of the percentage holding. The excess of the cost of acquisition over the fair value of the Group’s
share of identifiable net assets that were acquired is recorded as goodwill. If the acquisition cost is less than
the fair value of the Group’s share of the identifiable net assets that were acquired, the difference is

recognised in the income statement.

Inter-company transactions, balances and non-realised profits from transactions between Group companies
are eliminated. The same applies to non-realised losses, but are taken into consideration as an indication
that the value of the asset transferred has been impaired. The accounting policies that are applied by the
Group’s subsidiary companies have been amended so that they may be consistent with those that have been

adopted by the Group.

In cases of transactions that refer to increases of the Group’s participation percentage in subsidiaries, which
are out of the context of IFRS 3, the Group recognizes the possible effect that arises due to the difference

between the fair value of the price paid and the book value of third party rights acquired, directly in equity.

In its individual financial statements, the Company records its investments in subsidiaries at their

acquisition cost less impairment.

(b) Associate companies

Associate companies are companies over which the Group exercises significant influence, but not control,
generally accompanying a shareholding of between 20% and 50% of the voting rights. Investments in
associate companies are accounted for by the equity method and are initially recognised at their acquisition
cost. The amount in which investments in associate companies are recorded includes the goodwill that

arises on acquisition (net of any impairment losses).

The Group’s share in the post-acquisition profits or losses of its associate companies is recorded in the
income statement, while its share of post-acquisition movements in reserves is recorded in reserves.
Cumulative changes affect the book value of the Group’s investments in associate companies. If the

Group’s share in the losses in an associate company is greater than the value of its investment therein, these
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additional losses are not recognised, unless payments have been made or obligations have been incurred on

behalf of the associate company.

Unrealised profits that arise from transactions between the Group and its associate companies are
eliminated to the extent of the Group’s interest therein. The same applies to unrealised losses, but are taken
into consideration as an indication that the value of the asset that was transferred has been impaired. The
accounting principles that are applied by the Group’s associate companies have been changed so that they

may be consistent with those that have been adopted by the Group.

(c) Joint Ventures
The Group’s investments in joint ventures are accounted for based on the method of proportionate
consolidation. The Group merges its share from the revenues, expenses, assets, liabilities and cash flows of

each joint venture.

The Group recognises the share from the profits or losses that arise from the sales that it makes to joint
ventures that corresponds to the joint venture’s partners. The Group does not recognise its share from the
profits or losses of the joint ventures that arose from the purchases that it made from the joint ventures up to
the items that were purchased in order to be sold to third parties. Losses from such a transaction are
recognised immediately if a reduction of the liquid value of current assets or impairment is established. The
accounting principles of the joint ventures have been amended so that they may be consistent with those

that have been adopted.

2.3 Segment reporting

A business segment is defined as a group of assets and operations that produce products and provide
services that are subject to risks and returns different to those that other business segments are subject to. A
geographical segment is defined as a geographic region in which products are provided and services are

provided and which is subject to risks and returns different to those that other regions are subject to.
2.4 Foreign currency conversions

(@) Functional currency and presentation currency

The figures recorded in the financial statements of the Group’s companies are measured in the currency of
the primary economic environment in which each company operates (“functional currency”). The
consolidated financial statements are expressed in Euros, which constitutes both the parent company’s

functional currency and its presentation currency.
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(b) Transactions and balances

Transactions that are carried out in a foreign currency are converted to the functional currency based on the
exchange rate that is applicable on the date the transaction is carried out. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the conversion at year end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in the income statement,

except for the case where such are transferred directly to equity due to the fact that they refer to hedging of

cash flow risk and hedging of risks of net investments.

Changes in the fair value of financial securities in foreign currency that have been characterized as available
for sale are analyzed to foreign exchange differences that emerge from the deviation of the net value of the
security and other changes that arise from the book value. Foreign exchange differences are deleted in the

results while others are transferred directly to equity.

Foreign exchange differences in non financial assets and liabilities are included in profit or losses from the
change in fair value. Foreign exchange differences in non financial assets and liabilities such as shares at
fair value through the results, are deleted in the results as part of the profit or loss from change in fair value.
Foreign exchange differences from non financial assets such as shares characterized as available for sale,

are registered in the reserve from the fair value in equity.

(c) The Group’s Companies
Amounts recorded in the interim condensed financial statements of the Group’s companies (none of which
operate in a hyperinflation economy) that are expressed in a different functional currency from the Group’s

presentation currency, are converted as follows:
(1)  Assets and liabilities are converted at the closing rate at the balance sheet date,

(2)  Income and expenses are converted at average exchange rates (unless the average exchange rate is
not a reasonable estimation of the cumulative effect of the exchange rates prevailing on the days the
transactions were carried out, in which case income and expenses are translated using the actual
exchange rates that were applicable on the days the transactions were carried out), and the resulting
foreign exchange differences are registered in a reserve in equity and transferred to the results with

the sale of such companies as part of the profit or loss from the sale.

Goodwill and adjustments to fair values that arise from the acquisition of foreign companies are regarded as
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assets and liabilities of the foreign company and are converted at the closing exchange rate.

2.5 Tangible fixed assets

Tangible fixed assets mainly include property, buildings and mechanical.

Tangible fixed assets are recorded at their acquisition cost less accumulated depreciation and impairment.

The acquisition cost includes all expenses that are directly associated with the asset’s acquisition.

Expenses that are incurred after the purchase of an asset are recorded as an increase in the asset’s carrying
amount book value or as a separate asset only when it is probable that future economic benefits associated
with the item will flow to the Group and the cost of the item can be measured reliably. Repair and

maintenance costs are recorded in the income statement when these are incurred.

Land is not depreciated. Other assets are depreciated on the straight line method with equal burdens during
their expected useful lives, so that their cost may be deleted at their residual value. The expected useful

lives of fixed assets is as follows:

Buildings 10-33  years
Factories 20 years
Mechanical equipment 5-20 years
Motor vehicles 5-7 years
Other equipment 3-8 years

Computers are included in the category other equipment.

The residual value and useful life of these assets are reviewed and adjusted if appropriate, at each balance

sheet date.

When the carrying amount of the asset exceeds its recoverable amount, the difference (impairment) is

immediately recorded in the income statement as an expense (Note 2.10).

On the sale of an asset, any difference that may arise between the price that is received and the carrying

amount thereof is recorded in the results as a profit or loss.

Borrowing costs incurred for the construction of an asset are capitalised during the period of the asset’s

construction. All other borrowing costs are recognised in the income statement.
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2.6 Leases

The Group leases some tangible fixed assets. Leases of fixed assets, in which the Group essentially
maintains all the risks and rewards of ownership, are classified as financial leases. Financial leases are
capitalised at the lease’s inception at the lower of the asset’s fair value and the present value of the
minimum lease payments. The corresponding obligations that arise from the leases, net of finance charges,
are recorded as liabilities. The interest element of the finance cost that concerns the finance lease is charged
to the income statement over the period of the lease. Fixed assets acquired with financial leasing are

depreciated at the smallest period between the useful economic life of the assets and their lease duration.

Leases, in which the lessor essentially retains all the risks and rewards of ownership, are classified as
operating leases. Payments made under operating leases are charged to the income statement on a straight-

line basis over the period of the lease.

2.7 Non current assets available for sale

Non-current assets are categorized for sale and valued at the lowest value between the current book value
and the fair value less any sales expenses, given that it is estimated that the value will be recovered by the

Group through their sale and not through their use.

2.8 Intangible assets

(@) Software programs
Software licenses are recorded at their acquisition cost, less amortisation. These assets are amortised on the

straight line method over their estimated useful lives, which ranges between 3 to 5 years.

Expenses that are associated with the software’s maintenance are recognised as expenses in the year in

which they are incurred.
(b) Trademarks and licenses

Acquired trademarks and licenses are recorded at historic cost and valued at acquisition cost, less
amortization. Amortizations take place with the straight line method over the estimated useful lives of the

assets.
Trademarks and licenses are examined annually for impairment according to Note 2.10.
2.9 Investment property

Property, which mainly includes land and a hotel, are owned by the Group for long-term return from rents

and are not used for self-purposes. Investment property is recorded at cost less depreciation. When the book
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values of investment property exceeds their recoverable value, the difference (impairment) is directly

recorded as an expense in the results (Note 2.10).

The Company, in its individual financial statements, classifies property leased to subsidiaries as Investment

Property.

2.10 Impairment of assets

Assets that have an indefinite useful life are not subject to amortisation and are tested annually for
impairment and whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable. Assets that are subject to amortisation are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. The recoverable amount is the
higher amount between an asset’s fair value, less the costs to sell, and the value in use. In order to assess
impairment losses assets, are grouped into smaller cash-generating units. Losses due to an asset’s

impairment are recorded in the income statement as an expense in the year in which they are incurred.

2.11 Financial Assets
The Group’s financial assets are classified into the categories noted below based on the purpose for which
they were acquired. The Group’s management decides on the investment’s classification at the time the

investment was initially recognised and re-examines its designation at every publication date.

(@)  Financial assets recorded at fair value through profit and loss

This category includes financial assets that were acquired in order to be resold in the short-term. It also
includes derivative financial instruments unless they are defined as risk hedging tools. Financial assets in
this category are recorded as current assets if they are held for commercial purposes or if they are expected

to be sold within 12 months of the balance sheet date.

(b)  Loans and Receivables

This category includes non-derivates with fixed or designated payments that are neither traded in active
markets nor intended to be sold. These financial assets are recorded in current assets, with the exception of
those financial assets that have a term greater than 12 months after the balance sheet date. These latter

assets are recorded in a non-current asset account.

(¢)  Held-to-maturity investments

This category includes non-derivates with fixed or designated payments and with fixed maturities, and

which the Group intends and has the capacity to hold onto until they mature.
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(d) Available-for-sale financial assets

This category includes non-derivatives that are either designated in this category or cannot be classified in
any of the abovementioned categories. These assets are recorded as non-current assets provided

management does not intend to dispose of them within 12 months of the balance sheet date.

The purchase and sale of an investment is recognised on the trade-date, which is also the date on which the
Group commits to purchase or sell the asset. Available-for-sale investments are initially recorded at their
fair value plus transaction costs. Financial assets at fair value through profit and loss are initially recognised
at fair value and transaction expenses are recorded as an expense in the results of the year. Investments are
derecognised when the right to collect the cash flows arising therefrom expires or have been transferred and

the Group has substantially transferred all the risks and rewards of ownership.

Available-for-sale financial assets are subsequently carried at fair value and unrealised gains or losses are
recognised in shareholders’ equity until they are sold or impaired. When these assets are sold or impaired,
the profit or loss is transferred to the income statement. Impairment losses that have been recognised in the

income statement may not be reversed through the income statement.

Realised and unrealised gains or losses that arise from changes in the fair value of financial assets through

profit or loss are recognised in the income statement in the period in which they arise.

The fair values of financial assets that are traded on stock markets are based on determined by current bid
prices. The fair values of financial assets that are not traded on stock markets are determined by using
valuation techniques, such as recent arms length transactions, comparable assets that are traded and

discounted cash flow analysis.

At each balance sheet date, the Group assess whether there is any objective evidence that leads to the
conclusion that the values of its financial assets have decreased. With regard to shares that have been
classified as “available-for-sale financial assets”, such an indication would be a significant or prolonged
decrease in their fair value in relation to their acquisition cost. If the asset’s value has indeed decreased, the
loss that has accumulated in the owner’s equity account, which constitutes the difference between the
acquisition cost and the fair value, is transferred to the results. Impairment losses regarding shares that are

recorded in the results may not be reversed through the results.

2.12 Derivatives

Derivatives are initially and subsequently recognised at their fair value. The method by which profits and
losses are recognised depends on whether derivatives are designated as a hedging instrument or are held for
commercial purposes. Derivatives are designated by the Group, on the day the relative transaction is
concluded, as a hedge to the fair value of a receivable, liability or commitment (fair value hedge) or as a

hedge of highly probable forecasted transactions (cash flow hedge), or as a net investment in a foreign
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company (net investment hedge).

During the conclusion of a transaction the Group records the relation between hedging instruments and
hedged items, as well as the strategic management of the relative risk. During a contract’s conclusion and
on a continuous basis thereafter the Group records the probability regarding the high effectiveness of the

hedge for both fair value hedges and cash flow hedges.

(a)  Fair value hedge

Changes in the fair value of derivatives that are designated as hedges to changes in hedged items are
recorded in the income statement as are changes in the fair value of hedged items that are attributed to the

risk that is being hedged.

(b)  Cash flow hedge

The effective proportion of the change in the fair value of derivatives that are designated as means for
hedging changes in cash flows is recorded in an equity reserve account. The gain or loss of the non-
effective proportion is recorded in the income statement. Amounts that are recorded as a reserve in equity
are transferred to the results of the periods in which hedged items affect profits or loss (i.e. when the
expected sale of the item hedged is realized). In the situations where forecasted future transactions that
result to the recognition of a non-monetary asset (e.g. inventory) or liability, the gains or losses previously
deferred in equity are transferred from equity and included in the initial measurement of the cost of the

asset or liability.

When a hedging instrument expires or is sold, or when a hedging relation does not currently fulfil the
criteria of hedge accounting, the profits or losses accumulated in equity remain as a reserve and are
transferred to the results when the offset asset affects profits or losses. In the case in which a forecasted
future transaction, which is no longer expected to be realised, the profits or losses accumulated in equity are

transferred to the income statement.

(¢)  Net investment hedge

A hedge of a net investment in a foreign company is managed in the same manner as cash flow hedges.
Profits or losses of hedging instruments that are associated with the effective part of the hedge are
recognised in an equity reserve account. Profits or losses that are associated with the non-effective part of

the hedge are recognised in the income statement.

Profits or losses that have accumulated in owner’s equity are transferred to the income statement when the

foreign company is sold.

(d)  Derivatives that are not considered as hedging instruments

Changes in the fair value of these derivatives are recorded in the income statement.
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2.13 Inventories

Inventories are stated at the lower between acquisition cost and net realisable value. The acquisition cost is
determined based on the average monthly weighted cost method. The cost of finished products and semi-
finished stocks includes the cost of materials, the direct labour cost and a proportion of the general
production overhead. Borrowing costs are not included in the acquisition cost. The net realisable value is
estimated based on the inventory’s current sales price, in the ordinary course of business activities, less any

possible selling expenses, whenever such a case occurs.

Impairments are recognised in the results of the financial year in which they arise.
2.14 Trade and other short-term receivables

Receivables from clients are initially recorded at their fair value and are subsequently estimated at using the
real interest rate method, less any impairment loss. Impairment losses are recognised when there is an
objective indication that the Group is not in a position to collect all the amounts that are due pursuant to the
relative contractual terms. The amount of the allowance is equal to the difference between the book value of
the receivables and the present value of the estimated future cash flows, discounted at the effective interest

rate. The amount of the allowance is recorded as an expense in the income statement.

2.15 Cash & cash equivalents
Cash and cash equivalents include cash on hand, sight deposits, short-term (up to 3 months) highly-liquid

and low-risk investments and overdraft bank accounts.

2.16 Share capital

Ordinary shares are included in owner’s equity.

Direct expenses that are associated with the issue of shares are recorded, after the relative income tax has
been deducted, as a reduction to the proceeds. Direct expenses relating to shares that have been issued for

the acquisition of a company are included in the acquisition cost thereof.

The acquisition cost of treasury shares is recorded as a reduction to equity attributable to the Company’s
equity until these shares are sold, cancelled or re-issued. Any profit or loss that arises from the sale of
treasury, net of other direct expenses that are associated with the transaction and taxes, is recorded as a

reserve in equity attributable to the Company’s equity holders.

2.17 Borrowing
Loans are initially recorded at their fair value, net of any direct expenses that are required in order to
complete the transaction. They are subsequently stated at their unamortized cost based on the effective

interest rate method. Any difference between the amount that has been collected (net of relative expenses)
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and the settlement value is recorded in the income statement during the term of the loan based on the real

interest rate method.

Loans are classified as current liabilities unless the Group has the right to defer the settlement thereof for at

least 12 months from the balance sheet date. In this case, loans are classified as long-term liabilities.

2.18 Deferred income tax

Deferred income tax is determined using the liability method on temporary differences that arise between
the tax base and the book value of assets and liabilities. Deferred income tax is not accounted for if it arises
from an asset’s or liability’s initial recognition in a transaction, with the exception of a business

combination, which, when the transaction was effected, did not affect the accounting or tax profit or loss.

Deferred tax assets are recognised to the extent that it is probable that a future taxable profit will arise from

the use of the temporary difference that created the deferred tax asset.

Deferred income tax is recognised for the temporary differences that arise from investments in subsidiary
and affiliated companies, with the exception of the case in which reversals of temporary differences are
controlled by the Group and it is possible that the temporary differences will not reverse in the foreseeable

future.

Deferred income tax is determined based on the tax rates that are applicable at the balance sheet date.

2.19 Taxation
Income tax is estimated based on the tax legislation and tax rates that are in force in the countries where the

Group is active and is recorded as an expense in the period in which income is earned.

2.20 Employee benefits

(a) Short-term benefits

Short-term benefits to employees in cash or in kind are recorded as an expense when these accrue.

(b) Benefits following withdrawal from the Service
Benefits following withdrawal from the service include both defined contribution programs and defined

benefit programs.
The accrued cost of defined contribution programs is recorded as an expense in the period that it concerns.

The liability that is recorded in the balance sheet for defined benefit programs is the present value of the
commitment for the fixed benefit less the fair value of the program’s assets, the changes that arise from the
unrecognised actuarial gains and losses and the cost of past service. The commitment of the defined benefit

is calculated by an independent actuary using the projected unit credit method. The present value of the
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commitment for the defined benefit is calculated by the estimated future cash out flows using interest rates
that would be in effect for investment grade corporate or government bonds, whose maturity is near the

time frame of the relevant commitment.

Actuarial gains and losses that arise from adjustments on the basis of experience adjustments and fluctuate
above or below the margin of 10% of the accumulated liability are recorded in the results spread over the
employees’ expected average remaining working lives. The cost of past service is recorded directly in the
income statement, with the exception of the case in which changes to the program depend on the remaining
term of the employees remaining in service for a specific period of time (the vesting period). In this case,
the cost of past service is recorded in the income statement based on the straight-line basis over the vesting

period.

(© Employment termination benefits

Employment termination benefits are paid when employees decide to retire prior to their normal date of
retirement. The Group records these benefits when it is bound, or when it terminates the employment of
existing employees based on a detailed schedule for which there is no possibility of withdrawal or when it
offers these benefits as an incentive for voluntary retirement. Employment termination benefits that are due

in 12 months after the balance sheet date are discounted to present value.

In the case of employment termination in which the Group is not able to determine the number of
employees who will take advantage of this incentive, these benefits are not accounted for but are recorded

as a contingent liability.

2.21 Grants
Government grants are recognised at their fair value when it is certain that the subsidy will be received and

that the Group will comply with all stipulated terms.
Government grants that relate to expenses are recorded in transit accounts and are recognised in the results

so that these will match the expenses that they will cover.

Government grants that have been granted for the purchase of tangible fixed assets are recorded in long-
term liabilities as government grants of subsequent financial years and are transferred as income to the

income statement on the straight-line method over the expected service life of these assets.

2.22 Provisions

Provisions are recognised when:

—  There is a present legal or inferred commitment as a result of past events.

—  Outflow of funds may be demanded for the commitment’s settlement.
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—  The amount in question may be reasonably estimated.

Wherever there are various similar liabilities, the possibility that an outflow shall be required for the
settlement thereof is determined by examining the liability category overall. A provision is recognised even

when the possibility of an outflow regarding any asset included in the same liability category may be small.

2.23 Revenue recognition

(@) Sale of goods

Sales of goods are recognised when the Group delivers the goods to its customers, when the goods are
received by the latter and when collection of the claim is reasonably guaranteed. In the case in which cash

refunds regarding sales of goods is guaranteed, refunds are accounted for on each balance sheet date with a

reduction in income, based on statistical data.
(b) Provision of services

Income from the provision of services is accounted for in the period in which the services are rendered,

based on their stage of completion in relation to all the services that shall be rendered.

(© Interest income

Interest income is recognised on the time proportion basis using the real interest rate method. When
receivables are impaired, the book value thereof is reduced to their recoverable amount, which is the
present value of the expected future cash flows discounted with the original real interest rate. Subsequently,

interest is accounted for based on the same interest rate that is applied on the impaired (new book) value.

(d) Dividends
Dividends are accounted for as income when a right to collect has been established.

2.24 Dividend distribution

The distribution of dividends is recognised when the distribution thereof is approved by the General

Meeting of the shareholders.
2.25 Comparative data and rounding

Several comparative accounts have been re-classified in order to render such comparative with those

corresponding to the current period.

Differences between the figures of the financial statements and the corresponding figures recorded in the

19



VIOHALCO Interim Condensed Financial Statements

th
HELLENIC COPPER AND ALUMINIUM INDUSTRY S.A. June 30™ 2007
All amounts in € - Euro

notes are due to rounding.

3 Basis for the preparation of the financial statements

The present interim condensed financial statements have been prepared according to the International

Financial Reporting Standards (IFRS) and the historic cost principles as such has been amended by the

estimation at fair value of investments available for sale and financial assets and liabilities at fair value

through the results.

The interim condensed financial statements (IAS 34) do not include all the information required by the
annual financial statements and thus should be read in combination with the annual financial statements for

the period ending on December 31* 2006.

The preparation of the interim condensed financial statements according to IFRS requires the use of several
significant accounting estimations and the exercise of judgments by the Management during the application
of the accounting principles. Moreover, the use of calculations and assumptions is required, which affect
the reported asset and liability amounts, the disclosure of contingent receivables and liabilities during the
balance sheet date and the reported income and expenses amounts during the period under examination.
Despite the fact that such calculations are based on the best possible knowledge of the Management in
relation to the current conditions and activities, the actual results may eventually differ from the
calculations. The areas that include a significant degree of judgment or complexity or where assumptions

and estimations significantly affect the financial statements, are reported in Note 5.

The present interim condensed financial statements have been prepared by the Management based on the
International Financial Reporting Standards (IFRS), which have been issued by the International
Accounting Standards Board (IASB), included the International Accounting Standards (IAS) and
interpretations that have been issued by the International Financial Reporting Interpretation Committee, as

such have been adopted by the European Union.

4 Management of financial risks

4.1 Financial risk factors

The Group is exposed to financial risks, such as market risk (changes to foreign exchange rates, interest
rates, market prices), credit risk and liquidity risk. The Group’s general risk management program focuses
on the fact that financial-credit markets cannot be forecasted and seeks to minimise the potential negative

affect thereof on the Group’s financial performance.
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Risk management is carried out by the Group’s central finance department, which operates with specific
rules that have been approved by the Board of Directors. The Board of Directors provides instructions and
guidelines on the general management of risks, as well as special instructions on the management of

specific risks, such as foreign exchange risk, interest rate risk and credit risk.

€)] Foreign exchange rate risk

The Group is active in Europe, and consequently the greater part of the Group’s transactions are carried out
in Euros. However, part of the Group’s merchandise purchases is denominated in US Dollars. Immediate

payment of these suppliers significantly reduces the foreign exchange risk.

(b) Credit risk

The Group has adopted and applies credit control procedures with the purpose of minimising doubtful
claims and immediately covering claims with commercial paper. No client exceeds 10% of sales and,
consequently, commercial risk is spread over a large number of clients. Goods and services are provided on
a wholesale basis primarily to clients with a creditable credit history. The Credit Control Department sets
the credit limits of each client and applies specific sales and collections terms. According to the Group’s

policy, receivables from clients are secured.
(c) Liquidity risk

Liquidity risk is kept at a low level by having sufficient cash on hand, liquid securities and sufficient open

credit limits.

(d) Interest rate fluctuation risk

The Group’s loan obligations are associated with floating interest rates that, depending on market
conditions, may either remain floated or may become fixed. The Group uses derivatives in order to hedge

interest rate risk (SWAPS).

(e) Raw material price fluctuating risk

The Group’s activities are affected by the stock market prices of metals. In order to cover part of this risk

the Group uses derivative financial instruments to hedge the risk of changes in the prices of metals.

4.2 Determining fair values

The fair values of financial assets that are traded in active markets (stock markets) (e.g. derivatives, shares,
bonds, mutual funds) are set according to the published prices that are valid on the balance sheet date. The
fair value of financial assets is determined by their offer price, while the fair value of financial liabilities is

determined by their demand price.
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The fair values of financial assets that are not traded in active markets are set through the use of valuation

techniques and standards that are based on market data on the balance sheet date.

The nominal value less provisions for doubtful trade receivables is deemed to approximate their actual
value. The actual values of financial liabilities, for the purpose of being recorded in financial statements, are
estimated based on the present value of the future cash flows that arise from specific contracts using the

current interest rate that is available for the use of similar financial-credit means.

5 Accounting estimates and judgments by Management

The management’s estimates and judgements are re-examined on a continuous basis and are based on
historical figures and expectations of future events, which are deemed reasonable pursuant to the provisions

that are in force.

5.1 Significant accounting estimates and assumptions
The Group makes estimates and assumptions regarding the development of future events. Estimates and
assumptions that most likely will cause substantial adjustments to the carrying amounts of assets and

liabilities in the following 12 months are:

a) The subsidiary of SIDENOR S.A., Corinth Pipeworks SA re-estimated the possibility to offset
transferred losses with future taxable profit and recognized a deferred tax asset for the transfer of
part of the tax losses amounting to €69.3 million, for which the realization of a relevant economic

benefit due to future taxable profit is possible.

b) The Group raises a provision for disputed cases based on evidence provided by the Group’s Legal
Department. Moreover, the Group recognizes provisions for impairment of receivables when there is
objective indication that it is not in a position to fully collect all the amounts owed according to the

contractual terms.

c) The Group raises provisions for contractual obligations to its clients, which are estimated based on

historical and statistical data that arose from the outcome of corresponding past cases.

d) The Group raises provisions for impairment of holdings by taking into consideration the future

benefits that shall arise therefrom.

e) The Group makes estimations as regards to the valuation of inventories at the lower price between
current and net liquidation value. The liquidation value may differ from that estimated during the

preparation date of the financial statements.
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f) The Group makes estimations as regards to the valuation of tangible and intangible assets and
investment property, at the lower price between current and recoverable value. The actual amounts

may differ from those estimated during the preparation date of the financial statements.

5.2 Crucial judgments of the Management regarding the application of the accounting
principles

There are no cases that significantly affect the financial statements for which a need arose that required the

use of the Management’s estimates with regard to the application of accounting principles.

6 Segment reporting

Primary type of information — business segments
The Group is divided into the following business segments:

- Steel products

- Pipework products
- Copper products

- Cables

- Aluminium products

- Services

Sales and operating profit per segment for the period until June 30th 2007, were as follows:

Pipework Copper Aluminium Non-
Steel Products Products Products Cables Products Services Other Allocated Total
Total gross sales per segment 728,912,256 192,951,262 641,247,731 198,945,396 573,894,920 73,032,503 23,546,714 3,206,125 2,435,736,907
Inter-company sales -193,547,925 -6,504,798 -196,043,225 -17,860,809 -72,941,761  -14,377,056 -244,743 -2,971,050 -504,491,367
Net sales 535,364,331 186,446,464 445,204,506 181,084,587 500,953,159 58,655,447 23,301,971 235,075 1,931,245,540
Operating profit 88,901,282 29,707,714 12,362,616 10,450,260 31,721,540 5,760,442 -400,169 -2,570,440 175,933,245

Sales and operating profit per segment for the period until June 30th 2006, were as follows:

Pipework Copper Aluminium Non-
Steel Products Products Products Cables Products Services Other Allocated Total
Total gross sales per segment 431,447,207 162,258,160 383,402,844 142,423,175 428,420,676 56,391,957 125,527,255 21,049 1,729,892,323
Inter-company sales -11,567,646 -737,631 -47,925,907 -2,036,635 -26,091,027 -6,352,654 -67,072,785 -17,619 -161,801,904
Net sales 419,879,561 161,520,529 335,476,937 140,386,540 402,329,649 50,039,303 58,454,470 3,430 1,568,090,419
Operating profit 56,340,380 14,177,459 26,249,507 10,370,198 19,936,548 2,164,702 2,637,262 986,352 132,862,408
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7 Investments in associate companies

The companies DE LAIRE LTD, V.EPEM SA and EDE SA, were consolidated with the net equity method

instead of the full consolidation method due to the insignificance of the relevant accounts.

During April 2007, the owed share capital of the newly established company ASFEL SA, amounting to €
90 thousand, was paid by ELVAL SA. ASFEL SA is owned 50% by ELVAL and 50% by the Japanese

company Furukawa-Sky.

During 2007, CORINTH PIPEWORKS SA, established a Joint Venture with the Russian TMK, domiciled
in Russia, in which the subsidiary indirectly participates by 49% of its share capital. For the establishment
of ZAO TMK — CPW, machinery equal to € 6,333 thousand was contributed.

During January 2007, the subsidiary HALCOR S.A. sold 9,900 shares of the associate company Thisve
Electroproduction S.A. Through this sale, HALCOR SA reduced its participation percentage in Thisve
Electroproduction from 20% to 5%, namely a change of 15%. For this reason the company Thisve
Electroproduction was not included in the consolidated financial statements of the current period, while it

had been included in the previous period.

8 Investments in subsidiary companies
COMPANY FIGURES

Amounts in Euros 6/30/2007 12/31/2006
Beginning of fiscal year 688,449,988 728,801,964
Additions - 4,591,605
Sales/Impairment -33,381,476 -45,316,704
Other changes - 373,123
Ending balance 655,068,512 688,449,988
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The companies consolidated with the full consolidation method in the Group, are the following:

Yo Yo
Tax un- Indirect Tax un- Indirect
audited fiscal Country of Participati audited fiscal Country of Participati

Subsidiary years Incorporation on Subsidiary years Incorporation on
AEIFOROS BULGARIA SA 2005 - 2006 BULGARIA 51.14%  AEIFOROS SA 2003 -2006 GREECE 51.14%
ALCOMET AE 2003 - 2006 GREECE 88.73%  AKRO AEBE 2003 - 2006 GREECE 42.61%
ALUBUILD SRL 2005 - 2006 ITALY 37.26%  ANAMET SA 2000 - 2006 GREECE 83.24%
ALURAME SRL 2005 - 2006 ITALY 53.94%  ANTIMET SA 2001 - 2006 GREECE 100.00%
ANAMET DOO - SERBIA 83.24%  ARGOS SA 2005 - 2006 GREECE 41.94%
ANAMET EOOD 2004 - 2006 BULGARIA 83.24%  ATTIKI SA 2003 - 2006 GREECE 50.00%
BELANTEL HOLDINGS LTD 1999 - 2006 CYPRUS 50.43%  VEMET SA 2003 - 2006 GREECE 56.82%
BLYTHE LTD - CYPRUS 64.08%  VEATE SA 2003 - 2006 GREECE 41.52%
BOZETTILTD 2003 - 2006 CYPRUS 56.82%  VET SA 2003 - 2006 GREECE 62.92%
BRIDGNORTH LTD - GR. BRITAIN 64.08%  VIEXAL LTD 2003 - 2006 GREECE 60.43%
COPPERPROM LTD 2003 - 2006 GREECE 43.61%  VIOMAL SA 2002 - 2006 GREECE 32.06%
CPW America Co 2005 - 2006 USA 45.38%  VITROUVIT SA - GREECE 100.00%
CPW European Gmbh 2000 - 2006 GERMANY 45.38%  DEPAD SA 2002 - 2006 GREECE 60.74%
DOIRAN STEEL LLCOP 2006 BULGARIA 42.61%  DIAVIPETHIV SA 2002 - 2006 GREECE 49.80%
ELMONTE HOLDINGS LTD 2001 - 2006 CYPRUS 56.82%  DIAPEM COMMERCIAL SA 2003 - 2006 GREECE 57.11%
ELVAL AUTOMOTIVE GMBH - GERMANY 55.19%  DIATOUR SA 2003 - 2006 GREECE 97.19%
ELVAL COLOUR SA 2005 - 2006 GREECE 63.53%  ETEM SA 2005 - 2006 GREECE 37.26%
ETEM SCG DOO 2004 - 2006 SERBIA 37.26%  EVITE SA 2003 - 2006 GREECE 50.43%
ETEM SYSTEMS SRL 2005 - 2006 ROMANIA 19.01%  ELVAL SA 2006 GREECE 64.08%
GENECOS SA 2005 - 2006 FRANCE 36.60%  ELKEME SA 2003 - 2006 GREECE 55.39%
HUMBEL LTD 2004 - 2006 CYPRUS 45.38%  HELLENIC CABLES SA - GREECE 39.97%
ICME ECAB SA 2003 - 2006 ROMANIA 39.41%  ERGOSTEEL SA 2002 - 2006 GREECE 30.87%
INOS BALKAN S.A. - SERBIA 83.24%  ERLIKON SA 2001 -2006 GREECE 57.18%
LESCO ROMANIA SA 2003 - 2006 ROMANIA 26.00%  ETAD SA 1999 - 2006 GREECE 58.00%
LESCO OOD 2003 - 2006 BULGARIA 39.64%  ETIL SA 2001 - 2006 GREECE 42.36%
LLC ETEM SYSTEMS (UKR) 2005 - 2006 UKRAINE 37.26%  CANAL SA 2005 - 2006 GREECE 57.38%
METAL AGENCIES LTD 2005 - 2006 GR. BRITAIN 46.98%  KERAMEIA AXIOU SA 2006 GREECE 100.00%
METAL GLOBE DOO 2002 - 2006 SERBIA 52.76%  METALLOURGIA ATTIKIS S.A. 2002 - 2006 GREECE 28.42%
MKC GmbH - GERMANY 55.19%  METALLOURGIA CORINTH S.A. 2002 - 2006 GREECE 45.38%
MOPPETS LTD 2003 - 2006 CYPRUS 37.26%  NOVAL SA 2003 - 2006 GREECE 100.00%
OGWELL LIMITED 2005 - 2006 CYPRUS 50.43%  XENKA SA 2003 - 2006 GREECE 100.00%
PROSAL TUBES SA 2006 BULGARIA 39.78%  PRAXIS SA 2005 - 2006 GREECE 28.98%
SANIPARK SA 2006 GREECE 100.00% PROSAL SA 2004 - 2006 GREECE 39.78%
SIGMA SA 2002 - 2006 BULGARIA 41.94%  SANITAS SA 2003 - 2006 GREECE 100.00%
SOFIA MED AD 2005 - 2006 BULGARIA 50.43%  SANITAS REPRESENTATIVE SA 2005 - 2006 GREECE 100.00%
SOVEL SA 2006 GREECE 63.87% SIDENOR SA 2005 - 2006 GREECE 56.82%
STEELMET (1) BULGARIA 1998 - 2006 BULGARIA 37.26% STEELMET SA 2006 GREECE 51.39%
STEELMET (2) BULGARIA 2006 BULGARIA 37.26%  SYLL.AN. SA 2005 - 2006 GREECE 50.43%
STEELMET CYPRUS LTD 2003 - 2006 CYPRUS 51.39%  SYMETAL SA 2003 - 2006 GREECE 64.08%
STEELMET EXPORTS SA 2005 - 2006 GREECE 52.65%  CORINTH PIPEWORKS SA 2003 - 2006 GREECE 45.38%
STEELMET ROMANIA SA 2002 - 2006 ROMANIA 53.25% TEKA SYSTEMS SA 2003 - 2006 GREECE 50.01%
STOMANA IDUSTRY SA 2005 - 2006 BULGARIA 48.85%  TELECABLES SA 2004 - 2006 GREECE 39.97%
TEPRO METAL AG 2001 - 2006 GERMANY 55.19%  HALCOR SA 2005 - 2006 GREECE 50.43%
TEPRO METAL SA 2006 BULGARIA 100.00% HABAKIS LTD 2006 GREECE 50.43%
TEPRO METAL VERTRIEBS GMBH - GERMANY 55.19%
TEPROSTEEL EAD 2002 - 2006 BULGARIA 56.82%

During March 2007, the 100% subsidiary of SIDENOR S..A, Elmonte Holdings Limited proceeded with
the sale of 2,900,000 shares of Corinth Pipeworks S.A. Through this sale, Elmonte Holdings Ltd.
decreased its holding percentage in CORINTH PIPEWORKS S.A. from 82.21% to 79.87%, namely a
change of 2.34%.

The subsidiary HALCOR S.A., in June 2007 proceeded with the purchase of 88,344 shares of its subsidiary
AKRO S.A., for the amount of € 177 thousand. Through this purchase, its holding percentage in AKRO
S.A. increased from 84.53% to 95.74%, namely a change of 11.24%.

During the period, the Group decreased its holding percentage in HALCOR SA from 68.13% to 50.43%
(17.7% decrease).

9 Tangible — Intangible fixed assets and Investment Property
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During the present period, the net additions in Tangible — Intangible fixed assets and Investment Property at

the Group level, amounted to € 92,633,548 (1% half 2006: € 41,974,055).

10 Financial derivatives

CONSOLIDATED FIGURES

30/06/2007 12/31/2006
Non current assets
Interest rate swaps 1,037,346 2,075,115
Forwards for hedging cash flows 1,600,156 -
Fx future contracts 186,562 82,481
Future contracts 680,037 655,863
Total 3,504,101 2,813,459
Current assets
Interest rate swaps 58,206 20,216
Foreign exchange swaps - 42,899
Forwards for hedging cash flows 1,873,778 2,821,661
Fx future contracts 867,909 964,820
Future contracts 8,574,032 12,024,018
Total 11,373,925 15,873,614
Long-term liabilities
Interest rate swaps 36,447 109,344
Foreign exchange swaps 21,331 147,346
Future contracts 299,597 593
Total 357,375 257,283
Short-term liabilities
Interest rate swaps - 92,113
Foreign exchange swaps 3,760 33,394
Fx future contracts 646,346 979,920
Forwards for hedging cash flows 661,492 223,088
Future contracts 2,508,958 3,743,526
Total 3,820,556 5,072,041
Amounts that were recorded in the results as income or (expense) -10,561,245 -13,463,635
Nominal value of contracts 637,708,706 753,875,519

The aforementioned valuation of open positions in derivative took place according to the provisions of IAS

39 “Hedging of Cash Flows”.

The Group’s accounting principle for hedging issues is described in note 2.12.

The aforementioned financial derivatives cover risk from:

- Foreign exchange differences in purchases (USD)
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The duration of the aforementioned derivatives, as well as their nominal value, is respective to that of the

underlying assets / liabilities).

11 Borrowing

Long-term loans

Bank loans

Liabiilties from financial leasing (Note 12)
Bond loans

Total long-term loans

Short-term loans

Open Bank Accounts

Bond loans

Liabiilties from financial leasing (Note 12)
Total short-term loans

Total loans

The maturities of the long-term loans are as follows:

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

The actual weighted average interest rates
as of the balance sheet date are as follows:

Banks loans (long-term)

Banks loans (short-term)

Bond loans

Liabilities from financial leasing

CONSOLIDATED FIGURES

6/30/2007 12/31/2006
175,623,967 201,363,746
50,328 120,022
674,000,002 638,916,668
849,674,297 840,400,436
4,515,462 1,024,322
551,552,523 444,681,008
1,189,087 2,095,850
557,257,072 447,801,180
1,406,931,369 1,288,201,616
325,595,259 296,115,977
509,486,993 515,898,297
14,541,717 28,266,139
849,623,969 840,280,413

CONSOLIDATED FIGURES

6/30/2007 12/31/2006
4.42% 4.91%
5.06% 4.52%
4.54% 4.10%
5.45% 3.28%
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The fair values of loans are approximately equal to their book values.

The Subsidiary company ELVAL SA during the 1% half of 2007, contracted a bond loan amounting to 8
million € with a fixed coupon and two new bond loans amounting to 27 million € with Euribor plus a
margin. In total, during the 1* half of 2007, the ELVAL group contracted loans amounting to 69.5 million
€, the largest part of which is linked to Euribor.

During the present period, the subsidiary HALCOR SA, proceeded with the contracting of Bond Loans
from a group of banks amounting to € 30 million, mainly for the servicing needs in working capital. The
total debt of the subsidiary company will be served within a 5 year period. During the same period,
HALCOR repaid loans amounting to a total of € 24 million. At the sub-group level of HALCOR, during the

present period the raised capital from debt amounted to € 127 million, while € 55 million was repaid.

The Repeated General Shareholders’ Meeting of HALCOR SA, on June 27" 2007, approved the issuance of
bond loans amounted up to € 100 million. The objective of the loans is the replacement of the existing
short-term debt with long-term debt and the reinforcement of working capital. Until the approval date of the
Financial Statements of HALCOR, payouts of € 45 million took place by financial institutions, which
concerned three bond loans amounting to € 10 million, € 20 million and € 15 million. Each loan
corresponds to four bonds with a repayment period in four equal instalments, commencement on the second

anniversary of the loans inception. The loans coupons are Euribor plus margin.

The repeated General Meeting of the Subsidiary SIDENOR SA, which took place on June 27" 2007,

approved the issuance of bond loans up to the amount of € 100 million.

The Company has no debt.

12 Financial Leasing

CONSOLIDATED FIGURES

6/30/2007 12/31/2006

Liabilities from leasing activities — minimum rents

Up to 1 year 1,218,419 2,185,309
From 1 to 5 years 42,500 111,222
Over 5 years 13,793 15,066
Total 1,274,712 2,311,596
Less: Future leasing financial charges -35,297 -95,724
Current value of liabilities from leasing activities 1,239,415 2,215,872
The current value of liabilities from leasing activities is analysed as follows:

Up to 1 year 1,189,087 2,095,850
From 1 to 5 years 38,053 106,554
Over 5 years 12,275 13,468
Current value of liabilities from leasing activities 1,239,415 2,215,872
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13 Cash Flows from operating activities

CONSOLIDATED DATA

1/1 to 30/06/2007

1/1 to 30/06/2006
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All amounts in € - Euro

COMPANY DATA

1/1 to 30/06/2007

1/1 to 30/06/2006

Profits after taxes 121,618,887 83,169,675 70,720,519 16,597,475
Adjustments for:
Income tax 29,900,394 23,425,142 642,650 446,516
Depreciations of tangible fixed assets, intangibles and investment property 64,046,227 61,385,163 213,806 256,133
(Profit)/losses from sale of tangible fixed assets -1,883,948 2,947,102 -39,689 -3,698
(Profits)/losses from sale of participations - - -43,539,715 -
Profits from sale of financial assets -6,454 -635,098 -6,454 -1,035,265
Interest Income -8,771,606 -3,998,316 -2,375,531 -146,892
Interest expenses 35,438,540 31,388,133 - -
Income from dividends -706,562 -628,036 -24,905,491 -15,834,607
Amortisation of grants -1,379,672 -1,464,052 - -
Losses from valuation 10,561,245 865,523
(Profits)/losses from associate companies -1,546,407 -1,130,113 - -
Provisions -324,645
247,270,644 195,000,478 710,095 279,662

Changes in working capital
(Increase)/decrease in financial derivatives -13,487,439 -657,886 - -
(Increase)/decrease in inventories -158,712,926 -155,674,694 - -
(Increase)/decrease in receivables -69,205,759 -167,290,884 802,745 -2,5631,112
Increase/(decrease) in liabilities 36,685,866 36,299,959 -3,534,729 -955,480
Increase/(decrease) in provisions 77,573 611,033 - -
Increase/(decrease) in retirement benefit obligations -1,171,857 -743,622 -6187 -
Other - 567,498 - -

-205,814,542 -286,888,596 -2,738,171 -3,486,592
Net cash flows from operating activities 41,456,102 -91,888,118 -2,028,076 -3,206,930

14 Income Tax

Tax for the period
Deferred tax
Total

The real tax rate for the Group for the 1 half of 2007 was 20% (1* half 2006: 22%).

CONSOLIDATED FIGURES

01/01-30/06/2007 01/01-30/06/2006

COMPANY FIGURES
01/01-30/06/2007

01/01-30/06/2006

-27,108,451 -19,552,472 -848,859 -406,577
-2,791,943 -3,872,670 206,209 -39,939
-29,900,394 -23,425,142 -642,650 -446,516

This change is due to the decrease of the tax rate from 29% to 25%, as well as to the decrease of taxable

profit for the current period in comparison to the respective period of the previous year.

The subsidiary ELVAL SA, from 2001 until December 31* 2006, had realized investments amounting to

approximately € 100 million, which were subject to development laws 2601/1998 and 3299/2004. Based on

the latter, ELVAL is entitled to create a tax-exempt reserve from accounting profits and adequate taxable

profits carried forward, amounting to a maximum of approximately € 63 million. This right expires

gradually from 2011. ELVAL has created a future tax benefit amounting to approximately € 1.7 million,
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moderately estimating the possibility of achieving the required un-distributed taxable profits in a short time

period (usually 1 year).

The company HELLENIC CABLES S.A., subsidiary of HALCOR SA, had realized investments amounting
to approximately € 14.9 million, which were subject to development laws 2601/1998 and 3299/2004. Based
on the latter, the company was entitled to create a tax-exempt reserve from accounting profits carried
forward equal to 70% of the aforementioned investments, given that the respective taxable profits are
adequate. This right expires gradually from 2012 and 2014. During the 1* half of 2007, HALCOR SA
recognized a relevant deferred tax asset amounting to € 0.32 million, moderately estimating the possibility

of achieving the required un-distributed taxable and accounting profits of the current year.

Moreover, during 2006, the Ordinary Tax Audit of HALCOR SA took place for financial years 2002-2004,
which was concluded in February 2007. The audit imposed a total amount of € 694.4 thousand on the
subsidiary. However, due to the lump-sum payment of the amount, it was reduced by 5% and the final
amount actually paid by the company amounted to € 659.7 thousand. The subsidiary had already burdened,
with the form of a provision, the financial statements of December 31% 2006 with the aforementioned

amount.

During the current period, the tax audit was concluded for the companies FITCO S.A. and HELLENIC
CABLES S.A. (subsidiaries of HALCOR S.A.), which for FITCO referred to financial years 2003-2005 as
well as the period until the Transformation Balance Sheet 01/01 — 31/01/2006, while for HELLENIC
CABLES the audit referred to financial ears 2003 — 2006. The audit imposed the amounts of approximately

€ 260.5 thousand and € 451 thousand respectively. HALCOR SA had already burdened, with the form of a

provision, the financial statements of December 31% 2006 by the amount of € 550 thousand.

During the first half of 2007, the tax audit of the subsidiary VITROUVIT SA was concluded. The amount

certified amounts to € 204.8 thousand, which burdened the results of the current period.

According to the Group’s regular policy, companies adjust their tax results based on the — by law — non-
exempt expenses and thus it is estimated that significant charges are not expected to arise in the tax

liabilities when the tax audits take place.

30



VIOHALCO Interim Condensed Financial Statements

th
HELLENIC COPPER AND ALUMINIUM INDUSTRY S.A. June 30™ 2007
All amounts in € - Euro

15 Commitments

1. Contractual commitments
CONSOLIDATED FIGURES
30/6/2007 31/12/2006
Tangible fixed assets 16,889,911 21,160,026
Other - 1,360,764
16,889,911 22,520,790

2. Liabilities from Operating Leasing

CONSOLIDATED FIGURES

30/6/2007 31/12/2006
Up to 1 year 2,482,491 2,220,461
From 1-5 years 5,365,934 5,348,674
Over 5 years 1,016,037 1,396,910
8,864,462 8,966,045
Charge in the Results 1,072,215 73,779

The above contractual commitments include contractual commitments with suppliers in the context of
investments realized by the subsidiaries of SIDENOR CORINTH PIPEWORKS SA (€ 2,280 thousand) and
Stomana Industry SA (€ 9,980 thousand).

The Company had no commitments and liabilities from Operating Leases during the Balance Sheet date.
There are no contractual liabilities for future repairs and maintenance of investment property.

16 Contingent Liabilities - Receivables

The Group has the following contingent liabilities and receivables in relation to banks, other guarantees and

other matters that arise within the framework of its ordinary business activities:

CONSOLIDATED FIGURES

Liabilities 6/30/2007 12/31/2006
Guarantees for securing liabilities to suppliers 76,959,050 112,297,157
Guarantees for securing the good execution of contracts with

customers 70,816,392 69,124,635
Back-guarantee of European Investment Bank Loan 37,266,200 40,519,356
Other liabilities 77,220,073 78,390,943
Total 262,261,715 300,332,091

- No significant charges are expected to emerge from the contingent liabilities presented in the above table.
The Company has no contingent liabilities in relation to banks, other guarantees or other matters that arise

within the framework of its ordinary business activities.
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- Based on Greek tax law, the Company’s tax liabilities and those of its subsidiaries have not been finalized
for some periods. The further charge that may arise in case of the tax audit in the Group’s companies cannot

be estimated at the current stage.

- SIDENOR S..A and International Finance Corporation signed a contract according to which SIDENOR
S.A. will act as the guarantor of its subsidiary company STOMANA Industry S.A., seated in Bulgaria, so
that the latter may receive a long-term loan of 55 million Euros, while the current remaining balance of the

debt is € 48 million.

- The subsidiary of SIDENOR SA, “Corinth Pipeworks SA”, raised a provision until and including fiscal
year 2006 amounting to € 913,998 in the event that pending lawsuits are not decided in the favour of the

company. During the current period an additional provision of € 314,484 was raised.

- Moreover, until the fiscal year 2006 included, the subsidiary raised provisions for losses that may arise as
result of its contractual liabilities against its customers amounting to € 4,763,569. During the current period
the company used an amount of € 713,107 to cover liabilities and raised an additional provision amounting

to € 837,647.

- In 2005, the competent tax authorities issued final audit certificates to ETIL S.A. (a subsidiary company
of SIDENOR S.A.) concerning fiscal years 1999 & 2000. According to these certificates additional taxes in
the total amount of € 2,728 thousand arose, € 938 thousand of which constitutes the principle income tax
while the remaining € 1,790 thousand constitute surcharges. Whereas the subsidiary company did not

accept this liability, it filed an appeal before the Administrative Courts on 15 February 2006. It concurrently

filed a request before the committee of article 70 of Law 2238/94 with the purpose of requesting that the
service sector be excluded from non-accounting computation. The opinion of the subsidiary company’s
Management is that the issue will be resolved with a significant decrease of the company’s final liability.
The subsidiary company has raised a relevant provision amounting to € 371 thousand, which corresponds to

Income Tax it will be required to pay if its request is accepted for the separation of sectors.

- Lawsuits have been filed against STOMANA Industry S.A., a subsidiary of SIDENOR S.A., by former
discharged employees and for labour accidents amounting to € 342 thousand. The subsidiary has appealed
to the local courts and deems that a relative decision will be issued that will order the significant reduction

of this liability. The subsidiary has equally charged its results.

- The companies of the SIDENOR Group, pursuant to article 2 of Law 3220/2004, and with regard to fiscal
years 2003 and 2004, have formed untaxed reserves in the amount of € 8,490 thousand (€ 7,489 thousand

the parent and € 1,001 its subsidiaries). The European Commission issued announcement 2006/C20/05
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according to which it deems that untaxed reserves constitute a form of State aid and has requested from the
Hellenic Government to officially state its position thereon. Due to the adverse outcome of this issue, the
companies charged their results of 2006 by € 2,844 thousand creating a relevant provision that refers to the

income tax that corresponds to the aforementioned untaxed reserves.

- In a research study that the Competition Director General of the European Commission conducted
regarding the European copper pipe manufacturers, it established that certain companies violated the rules
of competition in the copper water pipes market and imposed fines on seven companies, one of which was
the subsidiary HALCOR S.A. HALCOR’s fine amounted to € 9,16 million, for which it issued a letter of
guarantee of a corresponding value. The company deems that the abovementioned fine is unjustified and
unfair and that the amount of the fine imposed was exorbitantly high. It has thus filed an appeal before the
Tribunal of the European Communities against the Commission’s decision. The subsidiary Company’s
management, based on the opinion of its legal department as to the validity of its appeal, deems that the
final amount of the abovementioned fine (if the validity of the fine is judicially justified and confirmed) will
not exceed €5 million, an amount that has burdened the 2004 results as a provision. On December 31* 2006
and June 30" 2007, an additional provision was raised amounting to €0.4 million and € 0.13 million for

corresponding interest.

- A lawsuit has been filed against HALCOR S.A. by a former associate for unlawful rescission of a
contract. The amount of the requested indemnification amounts to 150 thousand Euros. A provision has
been raised for the above amount, burdening the results in the financial statements for the period ending on

December 31 2006.

- Pursuant to Directive 2003/87/EC (which has already been incorporated into Greek Legislation pursuant
to Joint Ministerial Decision H.I1. 54409/2632/27-12-2004) establishing a scheme for greenhouse gas
emission allowance trading within the Community, a National Allocation Plan for the three-year period
2005-2007 has been submitted. This Plan, the finalisation of which is pending, establishes the total amount
of allowance, the allocation among liable installations, and the basic rules that govern allowance allocation

and the operation of the relative system.

The subsidiary ELVAL S.A., based on the initial allocation that corresponds thereto from 1 January 2005
according to the National CO, Emission Allocation Plan, has estimated the deficiencies that refer to years

2005, 2006 and 2007 and has proceeded with a purchase of the corresponding rights.

Existing collateral liens on property of the Group’s companies, are mentioned in note 17.
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17 Existing Collateral Liens

Mortgages and statutory notices of mortgage in the amount of € 73.2 million have been written on property
of Corinth Pipeworks S.A. (a subsidiary company of SIDENOR S.A.), with a remaining balance of € 37.2
million, while on property of the subsidiary STOMANA AD of € 55 million, with a remaining balance of €
49.1 million. Mortgages amounting to a total of € 8 million have been written on property of HALCOR
SA’s subsidiaries ICME ECAB S.A. and SOFIA MED S.A. The latter, domiciled in Bulgaria, has issued

bank guarantees in favour of third parties amounting to €3.2 million.

18 Affiliate Parties

CONSOLIDATED FIGURES COMPANY FIGURES
6/30/2007 6/30/2006 6/30/2007 6/30/2006
Sale of goods / services
Subsidiary companies - - 1,101,011 818,712
Other associate entities 16,171,621 9,340,787 - 351,415
16,171,621 9,340,787 1,101,011 1,170,127
Sale of fixed assets
Subsidiary companies - - 75,000 -
Other associate entities - 407 - 4,000
- 407 75,000 4,000
Purchase of goods / services
Subsidiary companies - - 21,288 23,527
Other associate entities 8,364,960 2,942,779 - 3,744
8,364,960 2,942,779 21,288 27,271
Purchase of fixed assets
Subsidiary companies - - 47,302 -
Other associate entities 133,172 24,774 - -
133,172 24,774 47,302 -
Benefits towards the Management
CONSOLIDATED FIGURES COMPANY FIGURES
6/30/2007 6/30/2006 6/30/2007 6/30/2006
Remuneration - benefits for BoD members and Executives 5,286,818 5,445,323 - 60,000
Employment termination remuneration 72,545 - - -
5,359,363 5,445,323 0 60,000

Year-end balances that arise from the sale-purchase of goods, services, fixed assets etc.

CONSOLIDATED FIGURES COMPANY FIGURES
6/30/2007 12/31/2006 6/30/2007 12/31/2006
Receivables from associate entities:
Subsidiary companies - - 373,573 860,412
Other associate entities 30,799,021 24,411,989 - -
30,799,021 24,411,989 373,573 860,412
Liabilities to associate companies:
Subsidiary companies - - 70,009 341,454
Other associate entities 2,713,006 3,287,194 - -
2,713,006 3,287,194 70,009 341,454
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19 Earnings per Share

CONSOLIDATED FIGURES COMPANY FIGURES

6/30/2007 6/30/2006 6/30/2007 6/30/2006
Profits that correspond to the shareholders of the parent compan: 65,002,464 52,869,652 70,720,519 16,597,475
Weighted average number of shares 198,679,701 198,689,701 199,474,091 199,474,091
Basic and diluted earnings per share (Euros per share) 0.327 0.266 0.355 0.083

The weighted average number of the Group’s shares does not include own shares (794,390 shares) owned

by Group companies.

20 Dividends

Based on a decision by the Ordinary General Meeting of the Company’s shareholders on June 15" 2007, a

dividend distribution of € 15,957,927, namely € 0.08 per share, was approved.

21 Personnel

The number of persons employed by the Group and Company at the end of the current period amounted to

8,878 and 2 persons respectively.

22  Events after the Balance Sheet date

- The General Shareholders’ Meeting of the company HELLENIC CABLES SA on June 14" 2007
approved the issue of a bond loan up to the amount of € 50 million for the replacement of its existing short-
term bank debt and the financing of the company’s investment plans. Based on the aforementioned decision
by the GM, on July 31% 2007 an agreement was signed with a financial institution amounting to € 10
million, which corresponds to 4 bonds of € 2.5 million each, with a repayment period in four equal annual
instalments, beginning from the second anniversary of the loans issue. The loan interest rate is Euribor plus

a margin.

- The subsidiary company ELVAL SA and the company Mubadala PJSC of Abu Dhabi and Ahmad H,
Algosaibi & bros. of Saudi Arabia, signed a Memorandum of Cooperation, for the establishment of an

aluminium factory, with a minimum productive capacity of 350,000 tons annually.

The factory will be established in the Industrial Zone of the Khalifa port of Abu Dhabi. The main final
products will include can-body and can-end stocks, aluminium films for the construction of aluminium foil,
films for the auto industry, thermal extrusion rolls and general application rolls. The planned investment

will provide new opportunities for further private investments in the production industry of final aluminium
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products in the area.

The relevant parties have already established a work team of high ranking executives, which will coordinate
the preparation of the feasibility study. Following the evaluation of the feasibility study and the execution
of the final agreements, the parties will implement the investment. ELVAL produces aluminium rolled
extrusion products, including aluminium can-body and can —end stock, exporting 80% of its production to

more than 60 countries globally.

MUBADALA, a strategic development and investments company, was established and is owned entirely by
the state of the Abu Dhabi Emirate. The company develops a series of strategic projects in the United Arab
Emirates (through its subsidiary company Emirates Aluminiun Company, EMAL), including the primary
aluminium factory in the Industrial Zone of the Khalifa port, while it promotes the development of

industries in the further processing of aluminium,

Algosaidi, a private company, which owns a large number of industries in Saudi Arabia and the Middle
East, processes can-body and can-end stocks for the can making operations, which it co-owns together with

Crown Holdings.

23 Reclassifications of accounts

In the consolidated cash flow statement for the period 01/01 — 30/06/2006 there has been a reclassification
of accounts amounting to € 2,215,979 from the item “(Increase)/Decrease of Receivables” to the item
“(Increase)/Decrease of Inventories” and amounting to € 969,724 from the item “(Increase)/Decrease of
Receivables” to the item ‘“Net additions of tangible assets, investments and intangible assets”. Such

amounts refer to prepayments for purchase of inventories and fixed assets respectively.

In the consolidated results for the period 01/01 — 30/06/2006 a reclassification of an account amounting to €
1,536,712 has taken place, decreasing the distribution expenses and correspondingly increasing the Cost of

Sales, with a respective change in the comparative data for the period 01/04 — 30/06/2006.
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Report on Review of Interim Financial Information
To the Shareholders of
VIOHALCO Hellenic Copper and Aluminum Industry S.A.

Introduction

We have reviewed the accompanying stand alone and consolidated balance sheet of VIOHALCO
Hellenic Copper and Aluminum Industry S.A. (the “Company”) as at 30 June 2007 and the related stand
alone and consolidated statements of income, changes in equity and cash flows for the six-month period
then ended and a summary of explanatory notes (the “Interim Financial Information”). Company’s
management is responsible for the preparation and presentation of this interim financial information in
accordance with International Financial Reporting Standards adopted by the European Union applicable
to Interim Financial Information (IAS 34). Our responsibility is to express a conclusion on this Interim
Financial Information based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity” as
provided by Greek Auditing Standards. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Greek Auditing Standards and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
Interim Financial Information as at 30 June 2007 is not prepared, in all material respects, in accordance
with International Financial Reporting Standards adopted by the European Union applicable to Interim
Financial Information (IAS 34).

Athens, 27 August 2007

KPMG Kyriacou Certified Auditors A.E.

Michael Kokkinos

Certified Auditor Accountant
AM XOEA 12701
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