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A. Directors’ Statements
(pursuant to article 4 par. 2 of Law 3556/2007)

The members of the Board of Directors of the pulilicited company under the legal name ELLINIKI
TECHNODOMIKI ANEMOS S.A. PRODUCTION OF ELECTRICAL MERGY and the distinctive title
EL.TECH. ANEMOS S.A. (hereinafter the Company),hwiegistered office in Kifissia, Attica, 25 Ermotr.S

1. Anastasios Kallitsantsis, son of Parisis, Chairmitie Board of Directors & General Manager
2. Theodoros Sietis, son of Argyrios, Executive Dice& General Manager

3. Gerasimos Georgoulis, son of loannis, Executive Bemas per decision of the Company’s Board of
Directors

acting in our above capacity, hereby state andicorhat, to the best of our knowledge:

(a) the annual financial statements of the Compartythe Group for the period 01.01-31.12.2014, whiave

been prepared in accordance with the applicabériational accounting standards, fairly represeatassets
and liabilities, the equity and the statement aime and total revenues of the Company as wellf dlseo
companies included in the consolidation as a whmlesuant to the provisions of article 4 of Law 88007,

and

(b) the annual report of the Company’s Board ofebiors fairly represents the information requiredier
article 4(2) of Law 3556/2007.

Kifissia, 27 March 2015

THE CHAIRMAN OF THE BOARD THE AUTHORIZED MEMBER OF THE BoD
& MANAGING DIRECTOR DIRECTOR & GEN.
MANAGER
ANASTASIOS P. KALLITSANTSIS THEODOROS A. SIETIS GESIMOS I. GEORGOULIS
ID Card No.= 434814 ID Card No. AE 109207 ID Card No. AA 086054
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B. Annual Report of the Board of Directors

B.1. Annual Report of the Board of Directors of ELTECH. ANEMOS S.A.
On the consolidated and separate financial statesmen
For the year from 1 January to 31 December 2014

Dear shareholders,

This report of the Board of Directors pertains he twelve-month period of the fiscal year 2014 thadled
(01.01-31.12.2014), and provides summary finanicitdrmation about the annual financial statememd a
results of EL. TECH. ANEMOS SA and the EL.TECH. ANBEX8 SA Group of Companies. The Report
outlines the most important events which took pldagng 2014, and the effect that such events mathe
financial statements, the main risks and certaintiiee Group is faced with, while it also sets owdliative
information and estimates about future activitiésally, the report includes important transacti@mered
into between the Company and Group and relatedepaeind a Corporate Governance Statement (pursuant
Law 3873/2010).

The enterprises included in the consolidation, pkder the parent company EL.TECH. ANEMOS SA, are
those cited in note 8 to the financial statemetitched hereto.

This Report was prepared pursuant to article 4avf B556/2007 and accompanies the financial statenfien
the fiscal year 01.01-31.12.2014.

l. Overview of results for 2014

During the fiscal year 2014, the Group’s income anted to € 31,630,436, as opposed to € 36,891,008

the fiscal year 2013, and the EBITDA amounted 20601,304, as opposed to € 22,141,700 duringaime s
period of the previous fiscal year. The reductiorthe EBITDA (by about 6%) is mainly due to the uetion

in the revenues because of the temporary emergenlev wind energy potential in comparison with the
respective 2013 period. Despite the adverse wimdlitions, the Group’s profit before taxes amourntied
6,513,028, as compared to € 3,673,129 in the pueiiscal year, increased by approximately 77% Jemfie
Group’s profit after taxes stood at € 4,567,299, casnpared to € 2,671,344 in 2013, increased by
approximately 71%. This increase is attributablelianges in the institutional framework that prgjed the
amortization period and abolished the special [@oyided for by Law 4093/2012.

The key financial volumes for the fiscal years 2@ihd 2013 are as follows:

amounts in € Group
1-Jan to
31-Dec-14 31-Dec-13

Turnover 31,630,436 36,891,902
EBITDA 20,901,304 22,141,700
Operating results (EBIT) 13,410,423 12,427,860
Profit before taxes 6,513,048 3,673,129
Earnings after taxes 4,567,299 2,671,344
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Company

amounts in € 1-Janto
31-Dec-14 31-Dec-13

Turnover 29,197,707 33,876,411
EBITDA 19,513,453 20,492,241
Operating results (EBIT) 12,648,630 11,524,096
Profit before taxes 6,057,771 2,975,067
Earnings after taxes 4,232,010 2,040,744

The Group’s net borrowings as of 31.12.2014 areilget in the following table:

(amounts in €) 31/12/2014 31/12/2013
Short term bank borrowings 29,483,293 26,651,271
Long-term bank borrowings 116,219,500 110,926,279
Total borrowings 145,702,793 137,577,550
Less: Cash and cash equivalents and

Restricted Cash 41,419,356 24,983,692
Net Debt/Cash 104,283,437 112,593,858
Total Group Equity 115,030,743 77,442,419
Total Capital 219,314,180 190,036,277
Gearing Ratio 47.55% 59.25%

Please note that the leverage capital ratio isddfas the quotient of net debt (i.e. long andtsieom bank
borrowings minus cash and cash equivalents andatest cash) to total capital (i.e. total equityphet debt).

1. Development of activities and significant events

Evolution of activities

The object of the Company and its subsidiarieshés design, development, construction and operaifon
power generation plants using renewable energycsswand, in particular, wind energy potential.

During 2014, all of the Group’s projects were opieral for a 12-month period: twelve (12) wind fegmwith
total installed capacity equal to 163.80MW, one §hyall 4.95MW hydro plant and one (1) 2.00MW
photovoltaic project. More specifically, the prdjgare the following:

s/n | Project name Project type Municipality Installed
capacity (MW)
1 | Antissa Wind farm Lesvos 4.20
2 | Terpandros Wind farm Lesvos 4.80
3 | Tetrapolis Wind farm Kefalonia 13.60
4 | Aghia Dynati Wind farm Kefalonia 32.20
5 | Ktenias Wind farm Argos-Mykines 23.00
6 | Papoura Wind farm Kissamos 6.30
7 | Mali Madi Wind farm Monemvasia 7.65
8 | Magoula Kazakou Wind farm Alexandroupoli 23.00
9 | Karpastoni Wind farm Karystos 1.20
10 | Vromosykia Wind farm Trizinia 11.05
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s/n | Project name Project type Municipality Installed
capacity (MW)
11 | Asprovouni Wind farm Trizinia 20.70
12 | Lampousa Wind farm Trizinia 16.10
13 | Lekana Photovoltaic Argos-Mykines 2.00
14 | Smixiotiko Hydroelectric Grevena 4.95
Total 170.75

The generated power was 343 GWh of electricitycitde to the grid, decreased by approximately 11% as
compared to 2013 because of the considerably lawed potential recorded during the fiscal year. The
average capacity factor achieved was 23%, as ca@agarapproximately 22.5% in the Greek market (LEGI
data - Monthly Bulletins for the Special RES&CHP caant Jan. 2015). Despite the temporary production
decrease caused by the wind potential, profits frase 7 €/ MWh to 13,3 €/ MWh, reflecting the changeghe
institutional framework (e.g. extension of the atization time, repeal of extraordinary levies).

Moreover, four (4) wind farms with approximate fotastalled capacity equal to 94MW are being
implemented. Three (3) of them are new projects @nedfourth one is an extension to the wind farm of
Magoula Kazakou.

Important events
1) Institutional framework

Law 4254/2014 (Government Gazette, Series |, NOBBA.2014) was adopted on 30.03.2014 and adjusted
(reduced) the tariffs (quaranteed prices) for tleetdcity generated by existing RES plants anduieqi the
granting of a retrospective mandatory discounttlfigr electricity generated in 2013. To offset théurions,

the electricity sales contracts were extended foadditional seven (7) years (from 20 to 27), aqeriod in
which the guaranteed price will be 90 EUR /MWh. 3derovisions are favorable for the Group, as the
weighted average charge on proceeds from saldgdifieity is almost half the current special salidy levy,
amounting to 10% of the turnover, as imposed ferghriod from 01.07.2012 to 30.06.2014 pursuatiziv
4093/2012. Pursuant to Law 4254/2014, the new wiower tariffs (amounting to € 82-107/MWh) should
sustain investment incentives and enhance the Quytgpaurther growth.

2) Corporate events - stock exchange

The Extraordinary General Meeting of the Compar8tareholders of 19.02.2014 decided to reduce tiee fa
value of the Company’s shares to thirty cents @Dr share and increase their number to sixtyshition
(62,000,000).

The Company filed an application to the Capital k&rCommission on 04.04.2014, requesting the Gistih
its shares on the securities market of Hellenicharges-Athens Exchange, following the decisionhef t
Extraordinary General shareholders’ Meeting of 382014 on share capital increase through publierioig
and the listing of its shares on the Athens StaahBnge.

On 03.07.2014, the Board of Directors of the CapMarket Commission approved the content of the
information bulletin (during meeting No 687/3.7.201as regards the public offer of shares in Grdece
increasing the share capital of the Company andhtheduction of all its stocks to the Main List thfe Athens
Stock Exchange.
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On 11.07.2014, the Public Offer and placing of B@,600 new ordinary registered shares of the Cosnpeais
completed with placing value € 1.70 per new sha@he total funds raised amount to €35,133,900. {asth
22.07.2014, the trading of the Company sharesdmthens Stock Exchange began.

3) Investment plan implementation course

The actions taken in 2014 for implementing the streent plan, as presented in the information buollet
approved, are summarized as follows:

e 20.7MW Wind Farm at location “Ortholithi” (45.5 GWiear), in the broader area of Dryopi,
Methana, Municipality of Trizinia, Argolida. Readid investment costs by the end of the fiscal year
2014 stood at 83% of the total budgetary investrmests.

e Extension of the operating wind farm at location dfypula Kazakou”, Esymi, Municipality of
Alexandroupoli, Regional Unit of Evros, Thrace, twiadditional installation capacity of 16.1 MW
(39.7 GWh/year). Since June 2014, the project eas lfalling under the favorable provisions of Law
3908/2011 by an amount of € 7,815,678. Realizedstmaent costs by the end of the fiscal year stood
at 81% of the total budgetary investment costs.

e 39.6MW Wind Farm at location “Lyrkio” (84.8 GWh/yga on the crest mount Lyrkio, border of
Regional Units of Argolida and Arkadia (expectedo®s completed in the first half of 2016). Since
June 2014, the project has been falling under tbgigions of Law 3299/2004, enjoying a capital
grant payment of € 14,362,500.

e 17.1MW Wind Farm at location “Kalogerovouni-Pouldg5 GWh/year), at the south foot of mount
Parnon, within the boundaries of the MunicipaliffMonemvasia (Molai & Zarakas), Regional Unit
of Lakonia (expected to be completed in the firslf lof 2016). Since March 2014, the project has
been falling under the favourable provisions of L2808/2011, enjoying a capital grant payment of €
4,305,052 and extra tax exemption of € 1,845,022.

For the financing of the above mentioned projettts, National Bank of Greece approved in October4201
bond loans totally amounting to € 65,717,000.

Moreover, for the projects that are under consioactwind turbine supply contracts were signed with
ENERCON GmbH in September and October 2014.

Lastly, please note that the favorable provisiohdaw 3908/2011 also apply to the expansions to the
operating wind farms in Aghia Dynati (by an amowfit€ 876,686) and Tetrapolis (by an amount of €
2,503,503).

"I, Outlook

In addition to those mentioned above relating ® blasiness developments in 2014, the Group corgtithes
licensing process for the development of all prigiéacluded in its portfolio, giving priority to éhfollowing:

e 18.9MW Wind Farm at location “Gkropes-Rachi Gkigrdt the south foot of mount Parnon, within
the administrative boundaries of the MunicipalifyMonemvasia (Molai & Zarakas), Regional Unit
of Lakonia.

e Expansion of the Aghia Dynati wind farm by instagli one more, 2.3MW, wind turbine on mount
Aghia Dynati, within the administrative boundar@she municipality of Kefalonia.
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e Expansion of the Tetrapolis wind park with instdlleapacity equal to 6.4MW, at location
“Monolati”, within the administrative boundaries thfe municipality of Kefalonia.

e Panion Oros wind farm, with installed capacity dqgiea22.95MW, on mount Panio, within the
administrative boundaries of the municipality ofvteotiki, Attica.

e Kedros-Chondri Rachi wind farm, with installed cejy equal to 39.95MW, at location Kedros-
Chondri Rachi, within the administrative boundargfsthe municipality of Mantoudi-Limni-Aghia
Anna, Euboea.

The outlook for the market of renewable energy sesirin Greece stays positive. Taking into accohet t
country’s international obligations, the installeapacity of wind farms is expected to increase iaamtly,
from 1,978MW at the end of 2014 to about 7,500MVR2@20. In this context, it is estimated that th@@r's
investment plan will develop smoothly, and the camp will seek to acquire a significant share insthi
developing market.

V. Risks and uncertainties

Given the developments during 2015 and discussabmetional and international level on the reviewihe
terms of Greece’s financing programme, the macno@eic and financial environment in Greece is vidati
Return to economic stability depends greatly onabtons and decisions of institutions in the coprind
abroad. This economic situation remains a key f@kor for the Company and the Group. Any negative
developments and uncertainty in this area areylikelhave an impact on the Company’s and the Geoup’
business, the results of their operations, themrfcial standing and their prospects. Managemantireally
evaluates the situation and its possible conse@serio ensure that all necessary and possible mesaaod
actions are taken in good time to minimize any iotfmen the Company’s and the Group’s business.

Despite the progress made in recent years, thersiscstill facing challenges due to the complidasand
bureaucratic licensing procedures required fordéaeelopment and operation of new projects, as agetiue to
appeals lodged with Hellenic Council of State, gugsresulting in delaying significantly and/or menting
the implementation of projects. Moreover, any clentp the institutional framework could adversehpact
the Group’s operating results and financial positio

Other significant risk sources are the lack of sa@h maps, property titles and designation ofléimels where
the Groups constructs the RES projects, as puliliate lands.

Finally, dependence on weather conditions which byenature, unsteady and may vary significantbyrfr

year to year, may lead to fluctuations in the eieity generation and income for the Group from gear to
the next.

V. Significant transactions between related parties

Amounts regarding sales and purchases from yeat, sist well as the balance of both receivables and
liabilities at year end, which have resulted fraamsactions with related parties under IAS 24 aaréollows:
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Amounts for year ended 2014:

Sales of Income from Purchases of
goods and  participating goods and
services interests services Receivables Payables

Parent

ELLAKTOR SA 25,522 - 224,548 561,588 638,060
Subsidiaries

ANEMOS ALKYONIS SA - - 33,458 - 618,392

AEOLIKI KANDILIOU SA 2,366 - - 6,264 -

EOLIKI KARPASTONIOU SA - 104,064 - - -

EOLIKI OLYMPOU EVIAS SA 846 - - 1,557 -

PPC RENEWABLES - ELLINIKI

TECHNODOMIKI SA 20,000 - - 24,600 -

HELLENIC ENERGY & DEVELOPMENT SA -

RENEWABLES 1,138 - - 1,400 -

ELTEV -ENECO MEPE ITHAKI 1

CONSORTIUM - - - 60,000 -
Other related parties

AIFORIKI DODEKANISOU SA - - - 75,000 -

AKTOR SA - - 54,756 140,466 26,076

ATTIKI ODOS SA - - 4,848 - 3,144

ELLINIKI TECHNODOMIKI ENERGIAKI SA - - 346.932 - 267.500

REDS REAL ESTATE DEVELOPMENT SA 24,000 - - 29,520 -
TOTAL SUBSIDIARIES 24,351 104,064 33,458 93,822 618,392
TOTAL OTHERS 24,000 - 406,535 244,986 296,720

Amounts of previous year 2013:
Sales of Purchases of
goods and goods and
services services Receivables Payables

Parent

ELLAKTOR SA 21,545 220,717 536,066 488,173
Subsidiaries

ANEMOS ALKYONIS SA - 32,242 - 584,933

AEOLIKI KANDILIOU SA - - 3,354 -

EOLIKI OLYMPOU EVIAS SA - - 517 -

PPC RENEWABLES - ELLINIKI TECHNODOMIKI

SA 13,300 - 17,314 -

HELLENIC ENERGY & DEVELOPMENT SA -

RENEWABLES - - 1,600 -

ELTEV-ENECO MEPE ITHAKI 1 CONSORTIUM - - 60,000 -
Other related parties

AKTOR SA 100,000 42,945 181,274 -

ATTIKI ODOS SA - 5,587 - 2,724

ELLINIKI TECHNODOMIKI ENERGIAKI SA - 285,060 - 410,774

REDS REAL ESTATE DEVELOPMENT SA 24,000 - - -
TOTAL SUBSIDIARIES 13,300 32,242 82,784 584,933
TOTAL OTHERS 124,000 333,592 181,274 413,498

With regard to the above transactions in 2014fahewing points are clarified:
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The income from sales of goods and services pertaininterests on intracompany loans to the parent
company. The purchases of goods and services partastly to rents and shared expenses of the parent
company, expenses related to interests on an amtiaany loan from the parent company and expenssde

to the provision of administrative support and tgchl consultant services to other related paniegch
belong to the Group of the parent company.

Company claims pertain mostly to the granting ¢ban to the parent company, amounts intended faresh
capital increase in parent companies and amounits fhe provision of services to other related partihich
belong to the Group of the parent company.

Company liabilities mainly pertain to leasing offiareas from the parent company, borrowing from a
subsidiary, and to liabilities which arise from thvision of services of other related partiesolilbelong to
the Group of the parent company.

The income from investments pertains to dividemdmfsubsidiary EOLIKI KARPASTONIOU SA.

The fees paid to Group managers and directordhiépériod 01.01-31.12.2014 amounted to €1,236,00thé
Group, and €1,012,002 for the Company.

No loans have been granted to BoD members or ettezrutives of the Group (including their families).
No changes have been made to transactions betlwvee@ampany and related parties, which could have an
essential impact on the financial position and peformance of the Company for the period 01.01-

31.12.2014.

All transactions mentioned are arms’ length tratisas.

VI. Important events after 31.12.2014

On 22.01.2015, the Company concluded with the NAYAD BANK OF GREECE a bond loan amounting to
EUR 43,750,000 with a maturity date on 31.12.202% new bond loan was concluded under more faverabl
terms (interest rate, duration, securities, etal avas fully used to refinance an equivalent booanl
concluded with EUROBANK ERGASIAS SA that expired ®.12.2017.

On 13.03.2015 and on 18.03.2015, respectivelyCtmpany concluded:

1. A bond loan of up to € 18,474,000, with maturitytedan 30.06.2026, with the NATIONAL BANK
OF GREECE, for financing the investment plan conitey the wind farm in Ortholithi, with
installed capacity of 20.7MW. An amount of € 13,2346 of the loan will be used to repay
equivalent bridge financing granted in Decemberd2ilexchange for the bond loan for the period
until its conclusion.

2. A bond loan of up to € 12,800,000, with maturityedan 30.06.2026, with the NATIONAL BANK
OF GREECE, for financing the investment plan contey the expansion to the wind farm in
Magoula Kazakou, with extra capacity of 16.1MW. amount of € 9,348,550 of the loan will be
used to repay equivalent bridge financing grante®écember 2014 in exchange for the bond loan
for the period until its conclusion.
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This Annual Report of the Board of Directors foe theriod from 1 January to 31 December 2014 has bee
posted on the Internet, @ivw.eltechanemos.gr
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B.2. Explanatory Report of the Board of Directors
of EL.TECH. ANEMOS SA for the year 2014,

pursuant to article 4 par. 7 and 8 of Law 3556/20Q7as in force.

The Company’s share capital amounts to EUR®4100,00, divided into 82,667,000 shares ata fac
value of €0.30 each. All shares are ordinary, tegesl, voting shares, listed for trading on theefth
Exchange, and specifically in the Large Cap class.

There are no limitations in the Articles of Aswdion regarding transferring company shares, @xce
those provided by Law.

Significant direct or indirect holdings, withiihe meaning of Law 3556/2007, as of 31.12.2014

SHAREHOLDER PARTICIPATION PERCENTAGE
1. ELLAKTOR SA 64.500%
2. DAVA VENTURES LIMITED 6.375% (*)

(*) DAVA VENTURES LIMITED is controlled by Mr. Anatasios Kallitsantsis, father's name Parisis, whiw$i@n additional rate of
0.242% of the share capital of the Company (diaectindirect holding)

d.

There are no holders of shares, pursuant togpoms in the Articles of Association, granting siad
control rights.

There are no limitations in the Articles of Asistion regarding voting rights and the deadlines t
exercise the right to vote, except those providetddw.

There are no agreements between shareholddbsassociated limitations in the transfer of shares
limitations in exercising voting rights that the i@pany is aware of.

There are no regulations on the appointment r@pthcement of the members of the Board of
Directors and on the amendment of the Articles sddkiation, which are differentiated from the ones
stipulated in Codified Law 2190/1920.

The Board of Directors or certain members of Board of Directors are authorized to issue new
shares only as provided for by law.

There are no significant agreements that haes Isggned by the Company, which come into force or
are amended or are terminated as a result of thegehin the Company’s control, following a
takeover bid.

There are no agreements between the Companynaardbers of its Board of Directors or its
personnel, which provide for the payment of compéoa in the event of resignation or termination
of employment without reasonable grounds, or teatiom of term of office, or employment due to a
takeover bid, except as provided by Law.
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B.3. Corporate Governance Statement
(Article 2(2) of Law 3873/2010)

a) Corporate Governance Code

EL.TECH. ANEMOS SA implements the corporate goeeice principles, as these are set out in the
relevant legislative framework (article 43a(3d) baw 2190/1920, Law 3016/2002 on corporate
governance, article 37 of Law 3693/2008 and ArtR(2) of Law 3873/2010). These corporate
governance principles have been incorporated inGbiporate Governance Code (based on the SEV
(Hellenic Federation of Enterprises) Corporate Goance Code, January 2011), which is posted on the
Company’s websitezww.eltechanemos.gr

b) Corporate governance practices implemented by tnCompany in addition to the provisions of law.

The Company has not adopted corporate governaraaiqes in addition to the relevant legislation
provisions for the year ended 2014.

c¢) Description of Internal Control and Risk Managerent Systems

The Company’s Board of Directors places particelaaphasis on internal control and risk management
systems for which it is responsible, aiming at alistg and managing systems which optimize risk

management efficiency. The Board of Directors saksponsible for identifying, assessing, meagurin

and generally managing risks, including those eelab the reliability of financial statements.

The Internal Control systems’ adequacy is monitdngthe Audit Committee which updates the Board of
Directors through quarterly reports on the curiietgrnal control framework, and through reportsiro
the internal control department related to sermugrol issues or incidents which might have sigaifit
financial and business implications.

i. The systems and procedures for risk control andag@ment in relation to the submission of reports
and the preparation of individual and consoliddieadncial statements, include:

e keeping, developing and implementing single acdagrapplications and processes;

e reviewing, at regular intervals, of the accountpalicies implemented, and disclosing their
results to the competent personnel;

e the procedures which ensure that transactions emegnized in line with the International
Financial Reporting Standards;

e the existence of policies which govern accountingkbokeeping, and the procedures related to
collections, payments and other financial actigitie

e closing procedures, which include submission dead|i account reconciliations and
verifications, updates to competent persons andap(s;

e the implementation of single corporate reportingthbfor financial reporting purposes and
administrative reporting purposes on a quartergida
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role determination procedures for system users JERE restriction of access to unauthorized
fields (authorizations), to ensure the integritgd @onfidentiality of financial information;

the existence of policies and procedures for eamhnaih, such as major deals, inventory,
payment, duty segregation procedures, etc.;

the preparation on an annual basis by the Compérigeoconsolidated and individual, per
activity/ subsidiary, budgets for the next fiscahy;

the follow-up of such budgets and revision, if equired;

updating of the business plan per field of actiity the next years (usually three), at least
once a year;

determination of limits regarding Company operai@and transactions via the Company’s
legal and special representatives, pursuant teeaecision of the Company’s BoD;

ongoing training and development of personnel pgakand skills;

the access control system which allows access teopeel and or other persons to selected
work areas, and full recording of movements.

The development of IT systems, managed by a spetiained IT Management Team (IT General
Controls), ensures the integrity and accuracy wdirfcial information. Further, appropriate policies
and procedures related to IT System Security anteBtion are applied across the Company:

Backup (daily-weekly-monthly-yearly)
Restoration

Server room security

Event Record

Management of user access to IT systems
Frequent and mandatory change of password
Antivirus Security

E-mail Security

Firewall

ii. The Audit Committee evaluates the suitabilitytlu# Internal Control Systems. It is set up to suppo
the BoD in their duties related to financial repagt internal control and ordinary audit superuisio

The main responsibilities of the Audit Committee #re following:

As regards internal control and reporting systethes Audit Committee:

Monitors the financial reporting process and theegnity of the Company’s financial
statements. It also monitors any formal announcésnegiating to the Company’s financial
performance, and reviews the key points of findnai@tements which contain crucial
judgments and estimates on part of the Management;
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e It reviews the company’s internal financial congr@nd monitors the effectiveness of the
company’s internal control and risk managementesyst unless expressly addressed by the
BoD itself or another BoD committee. To this erfte Audit Committee regularly reviews the
Company’s internal control and risk managementesyst so as to ensure that the main risks
are properly identified, managed and disclosed;

e Reviews any conflicts of interests involved in tbempany’s transactions with related parties,
and submits relevant reports to the BoD.

As regards the oversight of the internal audit depant, the Audit Committee:

e Ensures the operating conditions of the internaditadepartment are in line with the
international standards for professional implemigmneof internal audit;

e Determines and reviews the terms of referenceettimpany’s internal audit department;

e Monitors and examines proper operation of the ir#keaudit department, and reviews its audit
reports;

e Ensures the independence of internal audit, by quiog to the BoD the appointment and
removal of the head of the internal audit departmen

As regards the oversight of the ordinary audit fiomg the Audit Committee:

e Makes recommendations to the General Meeting,hgaBoD, in relation to the appointment,
re-appointment and revocation of the ordinary audit

e Reviews and monitors the ordinary auditor’s indefgete, and the objectivity and
effectiveness of the audit process, taking intosaeration the relevant Greek professional and
regulatory requirements.

The Committee should meet at least four times par 1o effectively perform its duties.

d)

The information required under article 10(1)(c)), ((f), (h), and (i) of Directive 2004/25/EC of the
European Parliament and of the Council of 21 Ap€iD4, is stated in the Explanatory Report which is
included in the Directors’ Annual Report for yesorh 01.01.2014 to 31.12.2014.

Proceedings of the General Meeting of Shareholdeand powers — Shareholder rights

The General Meeting of Shareholders is the Conipauypreme decision-making body and may decide
on all significant corporate affairs, in accordanegh law and the Company’s Articles. The Annual
Ordinary General Meeting of Shareholders takeseptae a year, within six months from the end ef th
previous financial year, to approve among otheesG@ompany’s annual financial statements, decide on
profit distribution and release the Company’s Boafr®irectors and auditors from all liability.

Decision making takes place in a voting procedumeprder to ensure the free expression of all

shareholder views, whether present in person angata proxy. The Company uses effective and cost-
efficient voting methods for shareholders or thepresentatives.
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A summary of the General Meeting minutes, includiteging results on each decision of the General
Meeting, must be available on the Company’s wehgithin five (5) days from the date of the General
Meeting of shareholders, also translated into Ehgli

At least the Chairman of the Company’s BoD, the Gi¥@he General Manager, as the case may be, and
the Chairmen of the BoD committees, as well asltibernal and Ordinary Auditors, must be present at
the General Meeting of shareholders in order toigeminformation on issues of their responsibifity
discussion, and on questions or clarifications ested by shareholders. The Chairman of the General
Meeting should allow sufficient time for sharehakléo submit any queries.

The rights of shareholders are set out in the CaryipaArticles and in Law 2190/1920 (on Societes
Anonyme), as in force.

f) Composition and function of the Company’s Boardof Directors and Committees

i. The Company’s Board of Directors, whose memberskeed by the General Meeting, will exercise
the general administration and management of catpaffairs, to the best interests of the Company
and its shareholders. The Board of Directors wattedmine which of its members will be executive
and non-executive. The number of non-executive negsinay not be less than 1/3 of all directors.
The General Meeting will designate at least twoepghdent members among the non-executive
directors, in accordance with corporate governamteiples.

The roles of the Directors are set out and cleddgumented in the Company’s Articles, the
Corporate Governance Code, and other official dasum Executive members will see to daily
management issues, while non-executive membersundlértake to put forward all corporate affairs.
Independent non-executive members will provideBbard of Directors with impartial opinions and
advice on decision-making, to the Company’s intsraad the protection of its shareholders.

The separate powers of the Chairman of the BoD thed Company’'s CEO will be expressly
determined by the Board of Directors and laid dawrihe Company’s Articles and the Corporate
Governance Code.

The Board of Directors will meet whenever needed@imposed by the provisions governing the
Company’s operations, as set out in the Articles @ne applicable legislation. The Chairman of the
Board of Directors will determine the items on #tgenda and invite the members to a meeting.

In case of absence or impediment, the Chairmanbsilleplaced, in the following order, by the Vice-
Chairman or, in case of absence of impediment efldtter, by the CEO; in case of absence or
impediment of the CEO, the Board of Directors wlifisignate a member to act as his replacement.
Replacement as per the above shall relate solebxéocising the powers of the Chairman of the
Board of Directors in that capacity.

This Board of Directors was elected by the comparyeneral Shareholders’ Meeting on 30 June
2014 — while it was modified by decision of its Badaf Directors of 24 July 2014 — for a five-year
term of office, pursuant to the law and the Compmn$tatutes, and comprises the following
members:
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s/n Full name Position

1. Anastasios Kallitsantsis Chairman of the Board of Directors and CEO,
Executive Member

2. Edouardos Sarantopoulos Vice-Chairman of the Bo&Rirectors, Non-
executive Member

3. Theodoros Sietis Executive Director and General Manager, Executive
Member

4. Gerasimos Georgoulis Director, Executive Member

5. Apostolos Frangoulis Director, Non-Executive Member

6. Panagiotis Mentzelopoulos Director, Non-Executivenvber

7. Theodoros Pantalakis Director, Independent Non-Executive Member

8. lordanis Aivazis Director, Non-Executive Member

9. Dimitrios Hatzigrigoriadis Director, Independent Non-Executive Member

The CVs of the members of the Board of Directore awailable on the Company's website
(www.eltechanemos.yr

The General Meeting has set up an Audit Commitietic{e 37 of Law 3693/2008) which assists the
BoD in the preparation of decisions and ensuresctffe management of any conflicts of interest
during the decision-making process.

The Audit Committee’s responsibility is to monitiimancial reporting, the effective operation of the
internal control and risk management systems, arsdipervise and monitor ordinary audits and issues

relating to the objectivity and independence ofleuditors (the Audit Committee tasks are detailed
in section c of this statement).

The General Meeting of the Company’s shareholderss this Audit Committee at its meeting on 28
March 2014, and appointed the following members:

s/n Full name Position

1. lordanis Aivazis Non-Executive Member of the BoD

2. Theodoros Pantalakis* Independent Non-Executive bmof the BoD

3. Dimitrios Hatzigrigoriadis Independent Non-Executive Member of the BoD
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* It is established that Mr. Theodoros Pantalakias adequate knowledge of accounting and
auditing issues.

The office of the current Audit Committee membeilt @nd simultaneously with the term of office of
the current Board of Directors.

Kifissia, 27 March 2015

THE BOARD OF DIRECTORS
THE CHAIRMAN OF THE BOARD & MANAGING DIRECTOR

ANASTASIOS P. KALLITSANTSIS
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C. Audit Report of Independent Certified Public Auditor-Accountant
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Independent Auditor's Report

To the Shareholders of EL. TECH. ANEMOS SA

Report on the Separate and ConsolidateHinancial Statements

We have audited the accompanying separate and lmated financial statements of EL.TECH. ANEMOS
SA which comprise the separate and consolidatednsemt of financial position as of 31 December 2844

the separate and consolidated income statement statement of comprehensive income, statement of
changes in equity and cash flow statement for #er yhen ended and a summary of significant acaugint
policies and other explanatory information.

Management’s Responsibility for the Separate and Gwolidated Financial Statements

Management is responsible for the preparation aid dresentation of these separate and consolidated
financial statements in accordance with InternatioRinancial Reporting Standards, as adopted by the
European Union, and for such internal control ashagament determines is necessary to enable the
preparation of separate and consolidated finasté#éments that are free from material misstatemérdther

due to fraud or error.

Auditor’'s Responsibility

Our responsibility is to express an opinion on ¢hesparate and consolidated financial statemesedlan our
audit. We conducted our audit in accordance witbrimational Standards on Auditing. Those standagdgire
that we comply with ethical requirements and plad perform the audit to obtain reasonable assuraboat
whether the separate and consolidated financiermstnts are free from material misstatement.

An audit involves performing procedures to obtainliaevidence about the amounts and disclosurdlen
separate and consolidated financial statements.pfbeedures selected depend on the auditor's justyme
including the assessment of the risks of materigstatement of the separate and consolidated fimlanc
statements, whether due to fraud or error. In ngakiose risk assessments, the auditor considezmait
control relevant to the entity's preparation anid faesentation of the separate and consolidateanéial
statements in order to design audit proceduresatigaappropriate in the circumstances, but nothfempurpose

of expressing an opinion on the effectiveness efdhtity's internal control. An audit also includeluating

the appropriateness of accounting policies used thadreasonableness of accounting estimates made by
management, as well as evaluating the overall ptaen of the separate and consolidated financial
statements.

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

In our opinion, the separate and consolidated @irzrstatements present fairly, in all materialpexgs, the
financial position of EL.TECH. ANEMOS SA Listed @pany and its subsidiaries as at December 31, 2014,
and its financial performance and cash flows ferybar then ended in accordance with Internatibmelncial
Reporting Standards, as adopted by the EuropeamUni

Reference on Other Legal and Regulatory Matters

a) Included in the Board of Directors’ Report is tleeorate governance statement that contains the
information that is required by paragraph 3d ofc&t43a of Codified Law 2190/1920.

b) We verified the conformity and consistency of thisimation given in the Board of Directors’ repuiith
the accompanying separate and consolidated finastei@ments in accordance with the requirements of
articles 43a, 108 and 37 of Codified Law 2190/1920.

PricewaterhouseCoopers

Athens, 30 March 2015
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D. Annual Financial Statements

Annual Financial Statements
in line with the International Financial ReportiStandards
for the year ended 31 December 2014
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Statement of Financial Position

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Investments in subsidiaries
Investments in associates
Investments in joint ventures
Deferred tax assets

Prepayments for long-term leases
Other long-term receivables

Current assets

Trade and other receivables

Prepayments for long-term leasing (current portion)
Restricted cash

Cash and cash equivalents

Total assets

EQUITY

Attributable to equity holders
Share capital

Share premium

Other reserves

Profit/ (loss) carried forward

Non controlling interests
Total equity

LIABILITIES

Non-current liabilities
Borrowings

Deferred tax liabilities
Retirement benefit obligations
Grants

Other long-term liabilities
Other long-term provisions

Short-term liabilities

Trade and other payables
Current income tax liabilities
Short-term borrowings

Total liabilities
Total equity and liabilities

GROUP COMPANY
Note 31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
6 243,801,946 BHK7BL 220,579,467 194,418,102
7 16,076,261 17,740,439 9,647,087 10,101,060
9 - - 26,125,616 124,139
10 5,550,351 5,572,437 5,588,800 5,588,800
- - - 25,900
20 667,882 716,508 - -
11 1,950,139 881481 1,564,881 1,590,911
12 2,907,788 2,147,58 2,457,421 1,721,552
270,954,367 243,325,211 265,963,273 237,623,464
12 18,038,294 1%363, 16,716,038 18,010,138
11 62,507 89,835 43,875 62,748
13 18,846,328 22,281,468 18,819,179 21,883,276
14 22,573,028 2,702,224 21,183,896 1,270,797
59,520,157 44,437,052 56,762,988 41,226,958
330,474,524 287,762,263 322,726,261 278,850,423
15 24,800,100 18,600,000 24,800,100 18,600,000
15 70,602,623 43,593,400 70,602,623 43,593,400
16 7,989,779 7,783,085 7,893,809 7,697,086
7,067,954 2,905,275 14,533,538 10,513,071
110,460,455 72,881,760 117,830,070 80,403,557
4,570,287 4,560,660 - -
115,030,743 77,442,419 117,830,070 80,403,557
18 116,219,500 110,926,279 111,838,363 105,606,57
20 2,421,830 380,150 2,248,908 323,618
21 177,711 149,899 177,711 149,899
19 53,897,529 58,141,817 51,163,634 55,270,337
17 3,943,529 3,908%59 4.011.921 3,943,529
22 1.457.039 1,661,829 1,299,343 1,496,916
178,117,138 175,168,571 170,739,881 166,810,871
17 7,843,350 8,189,349 6,237,929 6,350,147
- 310,653 - 166,639
18 29,483,293 26,651,271 27,918,381 25,119,208
37,326,643 35,151,272 34,156,311 31,635,995
215,443,781 210,319,843 204,896,191 198,446,865
330,474,524 287,762,263 322,726,261 278,850,423

The notes on pages 31 to 81 form an integral gdahtese financial statements.
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Income Statement

Sales

Cost of sales

Gross profit

Administrative expenses

Other operating income/ (expenses)
Operating results

Income from dividends

Share of profit/ (loss) from associates
Financial income

Financial (expenses)

Profit before taxes
Income tax

Net profit for the year

Profit for the period attributable to:
Equity holders of the parent company
Non controlling interests

Profit per share after taxes- basidin €)

Note

23

23
24

10
25
25

27

28

28

GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
31,630,436 36,891,902 29,197,707 33,876,411
(17,320,740)  (18,637,470) (151, (17,132,703)
14,309,696 18,254,432 13,378,785 16,743,708
(2,037,032) (1,212,113) (1,592,503) (1,053,363)
1,137,759 6144459) 862,348 (4,166,250)
13,410,423 12,427,860 12,648,630 11,524,096
- - 104,064 -
(22,086) (477) - -
835,516 150,249 799,852
(7,710,825) (8,904,503) 49417 75) (8,666,733)
6,513,028 3,673,129 6,057,771
(1,945,729) (1,001,785) (1,825,701)
4,567,299 2,671,344 4,232,070
4,403,984 2,356,109 4,232,070 2,040,744
163,315 315,235 -
4,567,299 2,671,344 4,232,070
0.0616 0.0380 0.0592

The notes on pages 31 to 81 form an integral gdhese financial statements.
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Statement of Comprehensive Income

GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Net profit for the year 4,567,299 2,671,344 4,232,070 2,040,744
Other comprehensive income
Information not reclassified later to profit and loss
Actuarial gains/(losses) (14,881) (3,685) (14,881) (3,685)
Other (2,477) 2,983 - -
Other comprehensive income for the year (net
after taxes) (17,357) (703) (14,881) (3,685)
Comprehensive total income for the period 4,549,941 2,670,641 4,217,189 2,037,058
Total comprehensive income for the period
attributable to:
Equity holders of the parent company 4,386,771 288 4,217,189 2,037,058
Non controlling interests 163,171 316,790 - -
4,549,941 2,670,641 4,217,189 2,037,058

The notes on pages 31 to 81 form an integral gdhtese financial statements.

(27) 1 (88)



EL.TECH. ANEMOS SA
Annual Financial statements in line with IFR&the year
A ELTECH. ANEMOS from 1 January to 31 December 2014 (ansoumnEUR)

MEMBER OF ELLAKTOR GROUP

Statement of Changes in Equity

GROUP
Attributed to Equity Holders of the Parent Company
Results Non
Share Share Other carried controlling

Notes capital premium reserves forward Total interests Total equity
1 January 2013 18,600,000 43,593,400 7,587,275 233, 70,527,908 4,243,870 74,771,778
Net profit for the year - - - 2,356,109 2,356,109 15235 2,671,344
Other comprehensive income
Actuarial gains/(losses) 16 - - (3,685) - (3,685 - (3,685)
Other - - - 1,427 1,427 1,555 2,983
Other comprehensive income
for the year (net after taxes) - - (3,685) 1,427 (2,258) 1,555 (703)
Comprehensive total income
for the period - - (3,685) 2,357,537 2,353,851 316,790 2,670,641
Transfer from/ to reserves 16 - - 199,495 (199,495) - - -
31 December 2013 18,600,000 43,593,400 7,783,085 2,905,275 72,881,760 4,560,660 77,442,419
1 January 2014 18,600,000 43,593,400 7,783,085 2,915 72,881,760 4,560,660 77,442,419
Net profit for the year - - - 4,403,984 4,403,984 63815 4,567,299
Other comprehensive income
Actuarial gains/(losses) 16 - - (14,881) - (14,881) - (14,881)
Other - - - (2,333) (2,333) (144) (2,477)
Other comprehensive income
for the year (net after taxes) - - (14,881) (2,333) (17,214) (144) (17,357)
Comprehensive total income
for the period - - (14,881) 4,401,652 4,386,771 163,171 4,549,941
Share capital issue 15 6,200,100 27,009,223 - - 3,209,323 - 33,209,323
Transfer from/ to reserves 16 - - 221,575 (229)57 - - -
Dividend Distribution - - - - - (99,984) (99,984)
Effect of sales and changes on
the participation percentage in
subsidiaries - - - (17,398) (17,398) (53,559) (70,958)
31 December 2014 24,800,100 70,602,623 7,989,779 0677954 110,460,455 4,570,287 115,030,743

The notes on pages 31 to 81 form an integral gahtese financial statements.
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COMPANY

1 January 2013

Net profit for the year

Other comprehensive income
Actuarial gains/(losses)

Other comprehensive income for

the year (net after taxes)
Total comprehensive income for
the year

Transfer to reserves
31 December 2013

1 January 2014

Net profit for the year
Other comprehensive income

Actuarial gains/(losses)

Other comprehensive income for

the year (net after taxes)
Comprehensive total income for
the period

Share capital issue
Transfer to reserves
31 December 2014

The notes on pages 31 to 81 form an integral gdhtese financial statements.

Note

16

16

16

15
16

Share Share Other Results carried
capital premium reserves forward Total equity
18,600,000 43,593,400 7,520,170 385 78,366,499
- - - 2,040,744 2,040,744
- - (3,685) - (3,685)
- - (3,685) - (3,685)
- - (3,685) 2,040,744 2,037,058
- - 180,601 (180,601) -
18,600,000 43,593,400 7,697,086 ,5180071 80,403,557
18,600,000 43,593,400 7,697,086 18,671 80,403,557
- - - 4,232,070 4,232,070
- - (14,881) - (14881
_ - (14,881) - (14,881)
- - (14,881) 4,232,070 4,217,189
6,200,100 27,009,223 - - 3,209,323
- - 211,604 (211,604) -
24,800,100 70,602,623 7,893,809 ,53B4538 117,830,070
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from 1 January to 31 December 2014 (ansoumEUR)

EL.TECH. ANEMOS SA
Annual Financial statements in line with IFR$ thee year

Cash Flow Statement

Operating activities
Profit before taxes

Plus/ less adjustments for:
Depreciation and amortisation
Provisions

Trade impairment provisions

Results (income, expenses, gains and loss) froesting activities

Debit interest and related expenses

Changes in working capital or related to operatigivities:
Decrease/ (increase) of receivables

(Decrease)/ increase of liabilities (except banks)

Less:

Debit interest and related expenses paid

Taxes paid

Total Cash Inflows/(Outflows) from Operating Adiis (a)
Investing activities

(Acquisition)/ disposal of subsidiaries and othereistments

Purchase of tangible and intangible assets

Proceeds from the disposal of tangible assets
Interest received

Loans to related parties

Dividends received

Restricted cash

Total inflows/(outflows) from investing activitiés)
Financing activities

Proceeds from share capital increase

Proceeds from borrowings

Repayment of borrowings

Payments of leases (amortization)

Dividends paid

Tax paid on dividends

Capital increase expenses

Third party participation in share capital increa$ésubsidiaries
Return of subsidiaries’ share capital to third jeart
Grants received

Grants returned

Total inflows/(outflows) from financing activitiés)

Net increase/(decrease) in cash and
cash equivalents for the period (a) + (b) + (c)

Cash and cash equivalents at year start

Cash and cash equivalents at year end

Note GROUP COMPANY
01.01.2014- 01.01.2013- 01.01.2014- 01.01.2013-
31.12.2014 31.12.2013 31.12.2014 31.12.2013
6,513,028 3,673,129 6,057,771 2,975,067
6719  7.490.881 9,713,840 6,864,823 8,968,145
(16,783) 258,373 (14,710) 223,896
226,226 3,250,000 177,781 3,000,000
(1,012,312) (149,772) (725,917) 117(704)
25 7,735,311 8388131 7,517,187 8,604,160
2,658,888 (2,324,839) 2,442,144 (3,074,382)
(345,942) 187,738 (80,639) 677,963
(7,505,857) (7,557,459) (7,256,472) (7,329,533)
(352,327) (1,083,293) (106,967) (958,645)
15,391,111 14,806,147 14,875,002 12,968,968
(21,000) - (3,500,577) (122,900)
67  (38,130,472) (14,764,270) (34,936,193) (14,047,331)
6 142 - 142 }
785,660 105,588 774,330 96,159
- (50,000) - -
- - 104,064 -
3,435,140 (7,985,147) 3,064,097 (7,596,766)

(33,930,530)

(22,693,830)

(34,494,137)

(21,670,839)

35,133,900 - 35,133,900 -
23,082,764 2,552,000 23,082,764 2,102,000
(14,739,783) (12,650,019) (14,165,622) (11,469,280)
(377,562) (90,101) - -
(89,985) - - -
(9,998) - ; .
(2,604,126) (783) (2,600,780) -
22,263 - - -
(89,221) - ; )
19 2,869,472 19,463,200 2,869,472 19,150,000
19 (4,787,500) - (4,787,500) -
38,410,223 9,274,297 39,532,234 9,782,720
1870,804 1,386,614 19,913,099 1,080,849
14 2,702,224 1,315,610 1,270,797 189,948
14 22,573,028 2,702,224 21,183,896 1,270,797

The notes on pages 31 to 81 form an integral gdhtese financial statements.
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Notes to the financial statements

1 General information

The Group and its subsidiaries operate in the REE®EB

The parent Company was incorporated on 22 July E3Rl7is established in Greece, with registeredeffi
and central offices at 25 Ermou str., Kifissiaislta subsidiary of ELLAKTOR SA, a company listed ttve
Athens Exchange, in which the parent holds 64.5%.

The Company’s shares are traded on the Athens &xakange as of 22 July 2014.

These financial statements were approved by thedBwiaDirectors on 27 March 2015 and are subjec¢héo

approval of the General Shareholders’ Meeting. Tleeg available on the company’'s website at:
www.eltechanemos.gr

2 Basis of preparation of the financial statements
2.1 General

The basic accounting principles applied in the prafion of these financial statements are set eldvwb
These principles have been consistently appliedl tgears presented, unless otherwise stated.

These consolidated and company financial statentevis been prepared in accordance with the Infenat
Financial Reporting Standards (IFRS) and the Im&tghons of the International Financial Reporting
Interpretations Committee (IFRIC), as they havenberdorsed by the European Union, and IFRS issyed b
the International Accounting Standards Board (IASB)

Taking into account that the Company shares adettr@n the Athens Stock Exchange as from 22 Julg,20
these annual financial statements were drawn uprdicg to the provisions of article 4 of Law 355807 .

These consolidated and corporate financial statesn&are prepared in accordance with the histogost
model.

The preparation of the financial statements undeRS requires the use of accounting estimates and
assumptions by the Management in implementing theounting policies adopted. The areas involving

extensive judgment or complexity, or where assupmgtiand estimates have a significant impact on the
financial statements are mentioned in Note 4.

2.2 Going concern

The financial statements as of 31 December 2014 vpeepared in accordance with the International
Financial Reporting Standards (IFRS) and provideasonable presentation of the financial positjofit
and loss, and cash flows of the Group, in accorelavith the principle of going concern.

Following careful examination and for reasons exyd in the Financial Risk Management (note 3), the
Group holds that: (a) the preparation of the finanstatements in accordance with the principlegoing
concern is not affected; (b) the assets and ltasliof the Group are presented correctly in acacd with
the accounting principles used by the Group; anagerating programs and actions have been plat;med
deal with problems that may arise in relation t® @roup’s activities.
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Given the developments during 2015 and discussaibmstional and international level on the revidwhe
terms of Greece'’s financing programme, the macno@eic and financial environment in Greece is vigati
Return to economic stability depends greatly onabioons and decisions of institutions in the cowpsind
abroad. This economic situation remains a key féskor for the Company and the Group. Any negative
developments and uncertainty in this area areylikelhave an impact on the Company’s and the Gsoup’
business, the results of their operations, thearfcial standing and their prospects.

More specifically, any negative developments maysaterably affect:

e The Company’s and the Group’s capacity to repagfimance current borrowings.
e The recoverability of receivables from customerd ather debtors.

e The sale of electricity.

e The recoverability of the value of tangible ancaimdible assets.

The developments that could adversely affect treeleeconomy are beyond the Company’s and the Gsoup’
scope of control and the Management cannot predidoresee their potential impact. Nevertheless, th
Management continually evaluates the situation isgossible consequences, to ensure that all s@ges
and possible measures and actions are taken intgonedo minimize any impact on the Company’s amal t
Group’s business.

2.3 New standards, amendments to standards and interptations

Certain new standards, amendments to standardsitngdretations have been issued that are mandédory
periods beginning during the current financial yaad subsequent years. The Group’s evaluationeoéffiect
of these new standards, amendments to standardstarutetations is as follows:

Standards and Interpretations effective for the curent financial year

IAS 32 (Amendment) “Financial Instruments: Presentdion”

This amendment to the application guidance in 1AScHhrifies some of the requirements for offsetting
financial assets and financial liabilities on thetesment of financial position.

Group of standards on consolidation and joint arrargements

The International Accounting Standards Board (“IABBas published five new standards on consolidgatio
and joint arrangements: IFRS 10, IFRS 11, IFRSIAS, 27 (amendment) and IAS 28 (amendment). The
above standards have no impact on the Group’s tidated financial statements. The main provisiomrsas
follows:

IAS 10 “Consolidated Financial Statements”

IFRS 10 replaces all of the guidance on control @masolidation in IAS 27 and SIC 12. The new stadda
changes the definition of control for the purpo$eleermining which entities should be consolidat€his
definition is supported by extensive applicationdgmce that addresses the different ways in which a
reporting entity (investor) might control anothetity (investee). The revised definition of contfotuses on
the need to have both power (the current abilitglitect the activities that significantly influenoeturns) and
variable returns (can be positive, negative or Job#fore control is present. The new standard ialslodes
guidance on participating and protective rightsywalt as on agency/ principal relationships.
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IFRS 11 “Joint Arrangements”

IFRS 11 provides for a more realistic reflection joint arrangements by focusing on the rights and
obligations of the arrangement, rather than itallégrm. The types of joint arrangements are reduogwo:
joint operations and joint ventures. Proportionahsolidation of joint ventures is no longer allowédjuity
accounting is mandatory for participants in joimmntures. Entities that participate in joint opemasi will
follow accounting much like that for joint assets joint operations today. The standard also pravide
guidance for parties that participate in joint agements but do not have joint control.

IFRS 12 “Disclosure of Interests in Other Entities”

IFRS 12 requires entities to disclose informatimtluding significant judgments and assumptionsjcivh
enable users of financial statements to evaluaentture, risks and financial effects associateith wie
entity’s interests in subsidiaries, associatesitjairrangements and unconsolidated structurediemtifin
entity can provide any or all of the above disctesuvithout having to apply IFRS 12 in its entiraty IFRS
10 or 11, or the amended IAS 27 or 28.

IAS 27 (Amendment) “Separate Financial Statements”

This Standard is issued concurrently with IFRS 1@l dogether, the two IFRSs supersede IAS 27
“Consolidated and Separate Financial Statement§he amended IAS 27 prescribes the accounting and
disclosure requirements for investment in subsielarjoint ventures and associates when an entéygres
separate financial statements. At the same timee Biiard relocated to IAS 27 requirements from 1AS 2
“Investments in Associateahd IAS 31 tnterests in Joint Venturegtgarding separate financial statements.

IAS 28 (Amendment) “Investments in Associates andaint Ventures”

IAS 28 “Investments in Associates and Joint Ventumeglaces IAS 28 Ihivestments in AssociatesThe

objective of this Standard is to prescribe the antiag for investments in associates and to settloait
requirements for the application of the equity metlvhen accounting for investments in associatdgaint

ventures, following the issue of IFRS 11.

IFRS 10, IFRS 11 and IFRS 12 (Amendment) “Consolidad financial statements, joint arrangements
and disclosure of interests in other entities: Traaition guidance”

The amendment to the transition requirements irS$R0, 11 and 12 clarifies the transition guidandéRS
10 and limits the requirements to provide compueesitiformation for IFRS 12 disclosures only to pgexiod
that immediately precedes the first annual peribdF&S 12 application. Comparative disclosures raoe
required for interests in unconsolidated structuaetities.

IFRS 10, IFRS 12 and IAS 27 (Amendment) “Investmenéntities”
The amendment to IFRS 10 defines an investmentyeatid introduces an exception from consolidation.
Many funds and similar entities that qualify asdéatment entities will be exempt from consolidatingst of

their subsidiaries, which will be accounted forfat value through profit or loss, although confedl The
amendments to IFRS 12 introduce disclosures thateastment entity needs to make.
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IAS 36 (Amendment) “Recoverable amount disclosuref®r non-financial assets”

This amendment requires: a) disclosure of the re@dble amount of an asset or cash generating QGitJ]
when an impairment loss has been recognized orsedend b) detailed disclosure of how the fainedéss
costs of disposal has been measured when an inguatirimss has been recognized or reversed. Also, it
removes the requirement to disclose recoverableuamehen a CGU contains goodwill or indefinite live
intangible assets but there has been no impairriéig. amendment has no effect on the Group’s fiignc
statements.

IAS 39 (Amendment) “Financial instruments: Recogniton and Measurement”
This amendment will allow hedge accounting to ammti in a situation where a derivative, which hasnbe
designated as a hedging instrument, is novatetidotelearing with a central counterparty as aittesf laws

or regulations, if specific conditions are met. Stamendment has no effect on the Group’s financial
statements.

Standards and Interpretations effective for subseagent periods

IFRS 9 “Financial Instruments” and subsequent amendhents to IFRS 9, IFRS7 éffective for annual
periods beginning on or after 1 January 2018)

IFRS 9 replaces the guidance in IAS 39 which deatk the classification and measurement of finalncia
assets and financial liabilities and it also inélsdain expected credit losses model that replaeesmthrred
loss impairment model used today. IFRS 9 Hedge hweting establishes a more principles-based apprimach
hedge accounting and addresses inconsistenciesealdhesses in the current model in IAS 39. The @isu
currently investigating the impact of IFRS 9 on fitsancial statements. The Group cannot currenglstye
adopt IFRS 9 as it has not yet been endorsed biglthe

IFRS 15 “Revenue from Contracts with Customers” éffective for annual periods beginning on or after
January 2017)

IFRS 15 has been issued in May 2014. The objediwbe standard is to provide a single, comprelvensi
revenue recognition model for all contracts witlstomers to improve comparability within industriasross
industries, and across capital markets. It contginsciples that an entity will apply to determiriee
measurement of revenue and timing of when it isgaized. The underlying principle is that an entityl
recognise revenue to depict the transfer of good®ivices to customers at an amount that theyemtjtects
to be entitled to in exchange for those goods orices. The Group is currently investigating thepamt of
IFRS 15 on its financial statements. The standasdrnot yet been endorsed by the EU.

IFRIC 21 “Levies” ( effective for annual periods beginning on or attérJune 2014)

This interpretation sets out the accounting foohlgation to pay a levy imposed by government thatot
income tax. The interpretation clarifies that thdigating event that gives rise to a liability taypa levy (one
of the criteria for the recognition of a liabiligccording to IAS 37) is the activity described lie trelevant
legislation that triggers the payment of the leVhe interpretation could result in recognition ofiability
later than today, particularly in connection wiglvies that are triggered by circumstances on afspdate.
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IAS 19R (Amendment) “Employee Benefits”(effective for annual periods beginning on or afteduly

2014)

These narrow scope amendments apply to contritgifiam employees or third parties to defined bénefi
plans and simplify the accounting for contributidhat are independent of the number of years ofl@eyap
service, for example, employee contributions thatcalculated according to a fixed percentage lafga

IFRS 11 (Amendment) “Joint Arrangements” (effective for annual periods beginning on or aftefanuary

2016)

This amendment requires an investor to apply thecimes of business combination accounting when it
acquires an interest in a joint operation that tanes a ‘business’. This amendment has not yenbe
endorsed by the EU.

IAS 16 and IAS 38 (Amendments) “Clarification of Aceptable Methods of Depreciation and
Amortisation” ( effective for annual periods beginning on or aftelanuary 2016)

This amendment clarifies that the use of revenwsethanethods to calculate the depreciation of agt &ssot
appropriate and it also clarifies that revenueeisegally presumed to be an inappropriate basismasuring
the consumption of the economic benefits embodieani intangible asset. These amendments haveehot y
been endorsed by the EU.

IAS 16 and IAS 41 (Amendments) “Agriculture: Bearer plants” (effective for annual periods beginning
on or after 1 January 2016)

These amendments change the financial reportingpdarer plants, such as grape vines and fruit.trEes
bearer plants should be accounted for in the samne ag self-constructed items of property, plant and
equipment. Consequently, the amendments includa thi¢hin the scope of IAS 16, instead of IAS 41eTh
produce growing on bearer plants will remain wittlie scope of IAS 41. The amendments have noteet b
endorsed by the EU.

IAS 27 (Amendment) “Separate Financial Statements{(effective for annual periods beginning on or after
1 January 2016)

The amendment allows an entity to use the equitthateto account for investments in subsidiarietjo
ventures and associates in its separate finantadémnsents and also clarifies the definition of safe
financial statements. These amendments have nbeget endorsed by the EU.

IFRS 10 and IAS 28 (Amendments) “Sale or contributin of assets between an Investor and its
Associate or Joint Venture” (effective for annual periods beginning on or aftelanuary 2016)

These amendments address an inconsistency betiveaeduirements in IFRS 10 and those in IAS 28 in
dealing with the sale or contribution of assetsveen an investor and its associate or joint ventline main
consequence of the amendments is that a full gdimss is recognised when a transaction involviessiness
(whether it is housed in a subsidiary or not). Atiphgain or loss is recognised when a transadtionlves
assets that do not constitute a business, evbesttassets are housed in a subsidiary. The ametehave
not yet been endorsed by the EU.

IAS 1 (Amendments) “Disclosure initiative” (effective for annual periods beginning on or aftefanuary

2016)

These amendments clarify guidance in IAS 1 on riadityrand aggregation, the presentation of suligptae
structure of financial statements and the disclsifiraccounting policies. The amendments have etbgen
endorsed by the EU.
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IFRS 10, IFRS 12 and IAS 28 (Amendments) “Investménentities: Applying the consolidation
exception” (effective for annual periods beginning on or aftelanuary 2016)

These amendments clarify the application of thesobdation exception for investment entities andirth
subsidiaries. The amendments have not yet beenssaiby the EU.

Annual Improvements to IFRSs 2017 effective for annual periods beginning on or aftdfebruary 2015)

The amendments set out below describe the key elsategseven IFRSs following the publication of the
results of the IASB’s 2010-12 cycle of the annuapiovements project.

IFRS 2 “Share-based payment”

The amendment clarifies the definition of a “vegticondition” and separately defines “performance
condition” and “service condition”.

IFRS 3 “Business combinations”

The amendment clarifies that an obligation to paytingent consideration which meets the definitba
financial instrument is classified as a financiabllity or as equity, on the basis of the defmits in IAS
32 “Financial instruments: Presentation”. It altarifies that all non-equity contingent considesatiboth
financial and non-financial, is measured at falueahrough profit or loss.

IFRS 8 “Operating segments”

The amendment requires disclosure of the judgmerade by management in aggregating operating
segments.

IFRS 13 “Fair value measurement”

The amendment clarifies that the standard doesemobve the ability to measure short-term receivable
and payables at invoice amounts in cases wheliengect of not discounting is immaterial.

IAS 16 “Property, plant and equipment” and IAS 3&tangible assets”

Both standards are amended to clarify how the grasying amount and the accumulated depreciation
are treated where an entity uses the revaluatiademo

IAS 24 “Related party disclosures”

The standard is amended to include, as a relateg, @@ entity that provides key management persbnn
services to the reporting entity or to the pardrhe reporting entity.

Annual Improvements to IFRSs 2013effective for annual periods beginning on or aftelanuary 2015)

The amendments set out below describe the key ekattgthree IFRSs following the publication of the
results of the IASB’s 2011-13 cycle of the annuabiovements project.
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IFRS 3 “Business combinations”

This amendment clarifies that IFRS 3 does not applthe accounting for the formation of any joint
arrangement under IFRS 11 in the financial statésnefrithe joint arrangement itself.

IFRS 13 “Fair value measurement”

The amendment clarifies that the portfolio excaptio IFRS 13 applies to all contracts (includinghino
financial contracts) within the scope of IAS 39/IFR.

IAS 40 “Investment property”

The standard is amended to clarify that IAS 40 &R 3 are not mutually exclusive.

Annual improvements to IFRSs 2014effective for annual periods beginning on or aftelanuary 2016)

The amendments set out below describe the key elsaiogfour IFRSs. The amendments have not yet been
endorsed by the EU.

IFRS 5 “ Non-current Assets Held for Sale and Digogoued Operations”

The amendment clarifies that, when an asset (poda group) is reclassified from ‘held for sale*held
for distribution’, or vice versa, this does not stitute a change to a plan of sale or distributaorg does
not have to be accounted for as such.

IFRS 7 “Financial Instruments: Disclosures”

The amendment adds specific guidance to help mamage determine whether the terms of an
arrangement to service a financial asset whichbkas transferred constitute continuing involve naard
clarifies that the additional disclosure requirgdtbe amendments to IFRS 7 “Disclosure — Offsetting
financial assets and financial liabilities” is regtecifically required for all interim periods, usterequired
by IAS 34.

IAS 19 “Employee benefits”

The amendment clarifies that, when determining thscount rate for post-employment benefit
obligations, it is the currency that the liabilgiare denominated in that is important, and notthetry
where they arise.

IAS 34 “Interim Financial Reporting”

The amendment clarifies what is meant by the refsrein the standard to ‘information disclosed
elsewhere in the interim financial report’.
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2.4 Consolidation

(a) Business combination under common control

The acquisition of the holdings of ELLAKTOR SA by HECH. ANEMOS SA constitutes combination of
businesses under common control since the acqeingties are ultimately controlled by the same yare.
ELLAKTOR, both before and after the combinationg &his control is not temporary.

The Group uses the predecessor accounting metharbfiobinations of businesses under common control.
The assets and liabilities of the acquired entities recognised at fair value, as these assetdiabilities
were presented in the consolidated financial statésnof the ultimate reporting entity. The diffezen
between acquisition cost and total carrying valtiehe acquired entities’ assets and liabilitiedigectly
recognised through equity. Goodwill from acquisitiiz no longer recognised. The Group consoliddtes t
results of the acquired entities only from the dttet the transaction was carried out. Therefohe, t
consolidated financial statements are exclusiih®entity’s results achieved before that date.

(b) Subsidiaries

Subsidiaries are economic entities in which the upris able to lay down their financial and business
policies, usually in conjunction with a holdingtimeir share capital with voting rights in exces$6%. The
existence and effect of voting rights that can Ber@sed or converted are also taken into accoant t
document that the Group is in control of the ecoicoemtity. There may also be control in cases whieee
holding in the share capital with voting rightdess than 50%, but the Group is able to exercis¢raioover
the financial and business policies on a de faeis There is de facto control where the numberotihg
rights held by the Group, in relation to the numbad allocation of the rights held by other shaleés,
enable the Group to exercise control over the firrand business policies.

Subsidiaries are fully consolidated from the dateem control over them is acquired and cease to be
consolidated from the date when control no longéste.

The purchase method of accounting is used to atdourthe acquisition of subsidiaries by the Group.
Acquisition cost is calculated as the fair valuethed assets assigned, of obligations undertaken place,
and of the financial products issued as of the dateansaction. The costs associated with the iaitiqun are
posted in results. The individual assets, liakiitand contingent liabilities that are acquiredrdua business
combination are valued during the acquisition &irtffiair values regardless of the participationrehd he
difference between acquisition cost and the faiuevaof the subsidiary’s equity share as at the ddte
acquisition is recognised as goodwill. If the tatabt of the acquisition is lower than the Groygwstion in
fair value of the individual assets acquired, thigetence is immediately recognised in the incoltaesnent.

Inter-company transactions, balances and unrealigds on transactions between group companies are
eliminated. Unrealized losses are also eliminatexgt if the transaction provides indication of amment

of the transferred asset. The accounting principlethe subsidiaries have been amended so as in be
conformity with the ones adopted by the Group.Ha parent company’s Statement of Financial Position
subsidiaries are valued at cost less impairment.

(c) Changes to holdings in subsidiaries withouslo§control

Any transactions with minority shareholders havimigeffect on the control exercised by the Groupr dhe

subsidiary are measured and recorded as equitgattans, i.e. they are handled in the same wahats
followed for transactions with key Group sharehadd@ he difference between the price paid andehevant
share acquired in the book value of the subsidsaeguity is deducted from equity. Any profit ordaarising

from the sale to majority shareholders is alsoqubsihder equity.
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(d) Sale / loss of control over subsidiary

As soon as the Group ceases to exercise contrglgaificant influence on a subsidiary, the remagnin
percentage is measured at fair value, and anyréifées are posted in results. Subsequently, tlsist &S
classified as an associate, joint venture or firdnasset, its acquisition value being that faifuea In
addition, any amounts previously recorded undereO@omprehensive Income will be accounted for as in
the case of sale of a subsidiary, and thereforg ey be accounted for in profit or loss.

(e)  Associates

Associates are economic entities on which the Groap exercise significant influence but not “colitro
which is generally the case when the Group holderaentage between 20% and 50% of a company’sgr/otin
rights. Investments in associates are accounteddioig the equity method. In accordance with theitgq
method, an investment in an associate is recogrniggally at acquisition cost and the book valuereases
or decreases in order for the investor's sharesteebognized in the associate’s profit or lossofeihg the
date of acquisition. The “Investments in assocfa@scount also includes the goodwill resulting on
acquisition (reduced by any impairment losses).

In case of sale of a holding in an associate orchvittie Group continues, however, to exercise saamf
influence, only the portion of amounts previousbsfed directly under equity will be posted in résul

Following the acquisition, the Group’s share in gaéns or losses of associates is recognized iintteene
statement, while the share of changes in Other Ceimemsive Income following the acquisition is reciagd

in Other Comprehensive Income. The cumulative chanaffect the book value of the investments in
associates. When the Group’s share in the lossas a$sociate is equal or larger than the cargmgunt of
the investment, the Group does not recognize arthdulosses, unless it has guaranteed for liadslior
made payments on behalf of the associate.

Unrealized profits from transactions between theuprand its associates are eliminated accordinfpeo
Group’s percentage ownership in the associatesedlined losses are eliminated, except if the trtiwa
provides indications of impairment of the transéeriasset. The accounting principles of affiliatagehbeen
adjusted in order to be in conformity to the ondsped by the Group.

(H  Joint Arrangements

IFRS 11 replaces IAS 31 (Interests in Joint Vergurand SIC 13 (Jointly Controlled Entities — Non-
Monetary Contributions by Venturers) and deals vt manner in which joint agreements should be
classified when two or more parties are jointhcantrol. The types of joint arrangements are reduogwo:
joint operations and joint ventures. The classifiradepends on the rights and obligations of tsigs with
regard to the agreement and takes into accoursttheture and legal form of the agreement, the seagreed
upon by the parties and, where appropriate, otiws fand conditions.

Joint operationsare the joint agreements where the parties (fgaitits), which are jointly in control, have
rights on the assets and are responsible as retgr@éstity’s obligations. The participants shoadtount for
the assets and obligations (as well as the reveanebexpenses) related to their share in the entity

Joint venturesare the joint agreements where the parties (vergyrwhich are jointly in control of the

agreements, have rights on the entity’'s net as3éisse undertakings are accounted for under théyequ
method (proportionate consolidation is no longenpted).
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2.5 Segment reporting

Reports by segment are prepared in line with tkermal financial reports provided to the Chairmitwe, CEO
and other executives of the Board of Directors, vahe® mainly responsible for decision-making. Thg ke
persons responsible for decision-making undertakestablish a strategy, allocate resources andi&eathe
performance of each business segment.

2.6 Foreign exchange conversions

(@  Functional and presentation currency.

The items in the Group’s financial statements amasared in the currency of the primary economic
environment in which the Company operates (funeti@urrency). The consolidated financial statemengs
reported in Euros, which is the functional curreaag the reporting currency of the parent Company.

(b) Transactions and balances

Foreign currency transactions are translated hedunctional currency using the exchange rategajiieg at
the dates of the transactions. Foreign exchanges gand losses resulting from the settlement ohsuc
transactions and from the translation at periocharge rates of monetary assets and liabilities méraded

in foreign currencies, if any, are recognized i@ ittcome statement. Foreign exchange differences fron-
monetary items that are valued at their fair valtee considered as part of their fair value andtawe treated
similarly to fair value differences.

2.7 Property, Plant and Equipment

Fixed assets are reported in the financial statésranacquisition cost minus accumulated depreciaind
possible impairment. The acquisition cost includitshe directly attributable expenses for the ésitjon of
the assets.

Subsequent costs are included in the asset’s ngraynount or recognized as a separate asset, axpepte,
only when it is probable that future economic baasefssociated with the item will flow to the Groapd the
cost of the item can be measured reliably. Theirepal maintenance cost is recorded in the resuttisn
such is realized.

Land is not depreciated. Depreciation of other ifalegassets, if any, is calculated using the shtalme
method over their useful life as follows:

- Buildings 20-40 years

- Mechanical equipment (except wind farms) 10 vyears
- Mechanical equipment of wind farms 27 years
- Hydroelectric plant mechanical equipment 27 years
- Transportation equipment 6-9 years
- Other equipment 5-10 years

The residual values and useful economic life of RRESsubject to reassessment at least at eaclcbalhaet
date.

For 2014, the useful life of wind farms increaseshf 20 to 27 years, due to the seven-year extertgitime
operating contracts under Law 4254/2014 (Note #baddition, the Company reassessed the usefubfife
the other tangible assets.

When the book values of tangible assets exceedréwverable value, the difference (impairmeng)asted
in the income statement as expense (Note 2.10).

(40) / (88)



EL.TECH. ANEMOS SA
Annual Financial statements in line with IFR&tlee year
A ELTECH. ANEMOS from 1 January to 31 December 2014 (ansoumnEUR)

MEMBER OF ELLAKTOR GROUP

Upon the sale of PPE, any difference between tbhegads and the depreciable amount is recordedoéis pr
or loss in the results.

Financial assets concerning the construction oftasare being capitalized for the period needed tha
completion of the construction. All other financédpenses are recognized in the income statement.

2.8 Intangible assets
(&) Goodwill

Gooduwill represents the difference between acqorsitost and the fair value of the subsidiary’siggshare
as at the date of acquisition. Goodwill arisingnfracquisitions of subsidiaries is recognised imngible
assets. Goodwill is not depreciable, and is tefdedmpairment annually and recognised at cosfs sy
impairment losses. Goodwill losses cannot be rexers

Goodwill is allocated to cash generating units ifapairment testing. Allocation is made to thosetsimr
cash generating unit groups which are expectedetwefit from the business combinations which created
goodwill, and is recognized in line with the opérgtsegment.

Profit and losses from the disposal of an undemtpkinclude the book value of the goodwill of the
undertaking sold.

Negative goodwill is written off in profit and loss
(b) Software

Software licenses are valued at acquisition cost @epreciation. Depreciation is accounted for i
straight line method during the useful lives whigtry from 1 to 5 years.

(c) User licenses

User licenses are measured at acquisition costlasstization. Amortization is accounted for by tee of
the straight line method from the commissioningedaft wind farms, during their useful lives, which27
years. User licences are subject to impairmeningesthen certain events or changes in the circumss
indicate that the carrying value may not be recalbler (see note 2.10).

2.9 Leases

Group Company as lessee

Leases under which the risks and rewards inciderdwnership remain with the lessor are classified a
operating leases. Operating lease expense is needgim the income statement proportionally durthg
lease period and includes any restoration costeoptoperty if such clause is included in the leggiontract.

Leases of fixed assets where all the risks andraswalated to their ownership are maintained leyGinoup
are classified as finance leases. Finance leasesagitalized at the leases inception at the lafehe fair
value of the leased property and the present vafiube minimum lease payments. Each lease paymsent i
apportioned between the reduction of the liabiityd the finance charge so that a fixed interest oatthe
remaining financial liability is achieved. The resgive lease liabilities, net of finance charges,iacluded in
liabilities. The part of the finance charge relgtio finance leases is recognized in the inconterstant over
the lease. Fixed assets acquired through finarsedeare depreciated over the shorter of theiuuisief and

the lease term.
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2.10 Impairment of non-financial assets

Assets with an indefinite useful life are not deyiméed, and are subject to impairment testing omramual
basis, and when certain events or changes to tbentstances suggest that their carrying value nodyba
recoverable. Assets that are depreciated are subj@opairment audit when indications exist tHagit book
value is not recoverable. Impairment loss is retsaghfor the amount by which the fixed asset'syoagr
value exceeds its recoverable value. The recovenaddle is the higher between fair value, reducethb
cost required for the disposal, and the value m (gsirrent value of cash flows anticipated to beegated
based on the management’'s estimates of future diaaand operating conditions). For the calculatain
impairment losses, assets are classified in thénmim cash generating units. Any non-financial assapart
from goodwill, which have been impaired are reassg<or possible impairment reversal on each balanc
sheet date.

2.11 Trade and other receivables

Trade receivables are recognized initially at f@ilue and subsequently measured at amortized sivgj the
effective interest method, except if the discouuntcome is not important, less provision for impann A
provision for impairment of trade receivables itabished when there is objective evidence thatGheup
will not be able to collect all of the amounts daegcording to the original terms of receivablestices
problems that the customer encounters, the pasgilof bankruptcy or financial reorganization artkt
inability of scheduled payments considered to bdence that the receivable value must be impaiféd.
amount of the provision is the difference betwdendsset’s carrying value and the present valestohated
future cash flows, discounted at the effectiveriggé rate. The amount of the provision is recoghias an
expense in the income statement.

2.12 Restricted cash

Restricted cash is cash equivalent not readilylaviai for use. These cash equivalents may not &e log the
Group until a certain point of time or event isalead or occurs in the future. In the cases whesticted
cash is expected to be used within one year froenddite of the statement of financial position, tisis
classified as a short-term asset. However, if itdsexpected to be used within one year from tite df the
statement of financial position, it is classifiesl @long-term asset. Restricted cash is disclasedseparate
row in the statement of financial position but &keén into consideration together with Cash and Cash
Equivalents and Time Deposits over 3 months whésutzing the gearing ratio.

2.13 Cash and cash equivalents

Cash and cash equivalents include cash, sight depard short-term investments of up to 3 monibith
high liquidity and low risk.

2.14 Share capital

The share capital includes the Company’s ordinhgyes. Direct expenses for the issue of sharesaapge
of any relevant income tax benefit, to the reductid equity.

2.15 Borrowings

Borrowings are recognized initially at fair valuaet of transaction costs incurred. Borrowings are
subsequently stated at net book cost, using thextafé interest rate method. Any difference betwden
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proceeds (net of transaction costs) and the redempéalue is recognized in the income statement tve
period of the borrowings using the effective ingnate method.

Any borrowing expenses paid upon execution of nesit agreements are recognized as borrowing ergens
provided that part or all of the new credit linevisthdrawn. In this case, they are recorded asrdutu
borrowing expenses until withdrawal is made. If ttev borrowings are not used, in part or in alesth
expenses are included in prepaid expenses anceeogrized in profit or loss during the useful lifethe
relevant credit line.

Borrowings are classified as current liabilitiedass the Group has an unconditional right to deéttlement
of the liability for at least 12 months after theldnce sheet date.

2.16 Current and deferred taxation

Income tax for the financial year comprises cur@md deferred taxation. Tax is recognised in tho@rnme
statement, unless relevant to amounts recognisether comprehensive income or directly in equitythis
case, tax is also recognized in other comprehemsdgeme or equity, respectively.

Income tax on profit, if any, is computed in acarde with the tax legislation established as ofbil@nce
sheet date, and is recognised as expense in tiwd hrring which profit was generated. The manageme
regularly evaluates the cases where the applidaldegislation requires interpretation. Where 1sseey,
estimates are made for the amounts expected tailégtax authorities.

Deferred income tax is determined using the ligbitiethod on temporary differences arising betwtbertax
bases of assets and liabilities and their carrgimpunts, as shown in the financial statements.dHferred
income tax is not accounted for if it arises framtial recognition of an asset or liability in @tisaction, other
than a business combination, that at the time eftthnsaction affects neither the accounting ortalxable
gains or losses. Deferred tax is determined ugiegdx rates and laws in force as of the date ebtdance
sheet, and which are expected to be in force whedéferred tax receivables accrue or deferretiabitities
are repaid.

Deferred tax receivables are recognized to thenéxteat there will be future taxable gains to uke t
temporary difference that gives rise to the defetex receivables.

Deferred tax receivables and liabilities are offsaly if the offsetting of tax receivables and llales is

permitted by law, and provided that deferred taceneables and liabilities are determined by the esaax
authority to the tax paying entity, and the intenthas been expressed to proceed to settlemenapyofv
offset.

2.17 Suppliers and other liabilities

Trade liabilities are usually obligations to makayment for products or services obtained during
performance of typical commercial activity by sup@. The accounts payable are classified as $éon-
liabilities if the payment is due within not morkah one year. If not, they are classified as largit
liabilities. Trade liabilities are recognized ialliy at fair value and are measured subsequenthetibook
cost by the use of the effective rate method.
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2.18 Employee benefits

(a) Post-employment benefits

The employee benefits after their retirement inelwtkfined contribution programs and defined benefit
programs. Payments are defined by Greek law anflitits’ regulations.

A defined benefit plan is a pension plan that defim specific amount to a pension to be receivedrby
employee when he retires, which usually dependsrenor more factors such as age, years of servide a
level of salary.

A defined contribution scheme is a pension planeanwhich the Group makes fixed payments to a sépara
legal entity. The Group has no legal obligatiop&y further contributions if the fund does not hauéficient
assets to pay to all employees the benefits rglatiremployee service in the current and priorqubsi

For defined contribution plans, the Group pays igbuations to public social security funds on a nmetody
basis. The Group has no obligation other than maits1contributions. The contributions are recogdias
staff costs when the debt arises. Prepaid conioibsitare recognized as an asset if there is a redishd
possibility or offsetting against future debts.

The liability that is reported in the balance sheith respect to defined benefit schemes is thegevalue

of the liability for the defined benefit on the hate sheet date, less the fair value of the sclseassets. The
defined benefit obligation is calculated annually dn independent actuary using the projected ueiit
method. The present value of the defined benefigation is determined by discounting future calslwé at

a discount rate equal to the rate of long-term sowent grade corporate bonds that have a maturity
approximately equal to the pension plan.

Actuarial gains or losses arising from experiend@gugtments and changes in actuarial assumptions are
charged or credited to equity in other comprehengicome in the period in which they arise.

Past service costs are recognized immediatelyeinttome statement.

(b) Employment termination benefits

Termination benefits are payable when employmetdrisiinated before the normal retirement date, fogrw

an employee accepts voluntary redundancy in exehdag these benefits. The Group recognizes these
benefits at the earliest of the following date3: ydaen the Group can no longer withdraw the offesuch
benefits, and b) when the Company recognizes sting costs falling within the scope of IAS 37dan
includes the payment of termination benefits. i ¢hse of an offer made to encourage voluntaryneshcy,
retirement benefits are calculated based on thebruwf employees expected to accept the offer. Vidueh
termination benefits are deemed payable in pettioaisexceed 12 months from the Balance Sheet tiete,
they must be discounted at their current value.

In case of employment termination where the numbkremployees to use such benefits cannot be
determined, the benefits are disclosed as conttigdility, but are not accounted for.

2.19 Grants

Grants from the government are recognized at fa@ivalue where there is a reasonable assuramtedt
grant will be received and the Group will complytiwall stipulated conditions.

Government grants relating to costs are deferredracognized in the income statement to match tivén
the costs that they are intended to compensate.
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Government grants relating to the purchase of ptgp@lant and equipment are included in long-term
liabilities as deferred government grants and agdited to the income statement on a straightbisss over
the expected lives of the related assets.

2.20 Distribution of dividends

The distribution of dividends to equity holders thie parent company is recognized as liability when
distribution is approved by the General Meetinghef shareholders.

2.21 Provisions

Provisions for environmental restoration and ouditag litigations are recognized when an actualleg
assumed commitment exists as a result of past&wehen settlement of such commitment will likedgjuire
an outflow of resources, and when the required aitncan be reliably estimated.

Provisions are recognized on a discounted basis e effect of the time value of money is sigrafit,
using a pre-tax rate which reflects current madesessments of the time value of money and thespis&ific
to the liability. When provisions are discountete tincrease in provisions due to the lapse of time

recognized as a financial expense. Provisions eriewed on each date of financial statements arah if
outflow of funds to settle the obligation is unlikethey are reversed in the income statement.

2.22 Revenue recognition

Revenues are mainly derived from power generatioth sale, and are recognised during the period the
relevant services are rendered.

Revenue from the provision of services is accoufdedh the period during which the services amedered,
based on the stage of completion of the servicelation to the total services provided.

Interest income is recognised on an accrual basiguhe effective rate method. In case of impaired
borrowings and receivables, interest income is gesed using the rate which discounts future fldars
impairment purposes.

Dividends are accounted for as income when the tigheceive payment is established.

2.23 Rounding of accounts

The amounts contained in these financial statentente been rounded in Euros. Any differences aestdu
rounding.

3 Financial risk management

3.1 Financial risk factors

The Group is exposed to various financial riskghsas market risks (currency and interest raté,rigledit
risk, and liquidity risk. Financial risks are astgded with the following financial instruments: acmts
receivable, cash and cash equivalents, accountabfgayand other liabilities and debt liabilities. €Th

accounting principles referred to the above finahicistruments are presented in Note 2.

Risk management is monitored by the finance diniibELLAKTOR SA (parent), and more specifically by
the central Financial Management Division, andatednined by directives, guidelines and rules ayguidy
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the Board of Directors with regard to rate riskedit risk, the use of derivative and non-derivative
instruments, and the short-term investment of cash.

€) Market Risk
i) Foreign exchange risk

The Group is not exposed to foreign currency ridie Group’s assets and liabilities were initialgognised
in Euros, being the functional currency. Currerisks might arise from future trade transactions.

if) Cash flow risk and risk from changes in fair vatiue to changes in interest rates

Group holds as an asset significant accrued ingntsncomprising of sight deposits and short termkba
deposits. The Group is exposed to risk from flutues of interest rates, arising from bank loanshwi
floating rates. The Group is exposed to floatingliest rates prevailing in the market, which afteath the
financial position and the cash flows. Cost of defaty increase as a result of these changes thasngre
losses or it can decrease on the occurrence ofpested events. It should be noted that the flurinan
interest rates in recent years has been causedryirhy the increase in spreads due to the ladigofdity

in the Greek banking market and the estimatedaiskreek companies, and to a lesser extent byhbage
to the base interest rates (e.g. Euribor).

The largest part of the Group’s borrowings is licike floating rates, and total borrowings are deinated in
Euros. Therefore, the interest rate risk is coretett fluctuations of euro rates.

As regards long-term borrowings, the Group’s Mamaget systematically and constantly monitors interes
rate fluctuations and assesses the need to takerglpositions to hedge risks, when and if necgssa

The Group constantly monitors interest rate trerads,well as the duration and nature of subsidiaries
financing needs. Decisions on loan terms as wethagelation between variable and fixed interast are
considered separately on a case by case basis.

(b) Credit Risk

The Group’s major clients are HEDNO and LAGIE. Casid cash equivalents, as well as investments
involve potential credit risk. In such cases, tlgk rmay arise from counterparty failure to fulfiheir
obligations towards the Group.

The liquidity problems faced by HEDNO and LAGIE uéied in the passing of Law 4254/2014 (hereinafter
“New Deal”) on the restructuring of the special @aet referred to in Article 40 of Law 2773/1999thugh

the New Deal was established to address the ligyugdiid viability problems of the special accoumtRES &

& CHP, there is the risk that the finances of LAGIEd HEDNO will not be restructured, either becahse
measures under the New Deal will prove to be inadexjto cover existing deficits or because theitesd
electricity producers from RES will not accept thalti-annual extensions to the power purchase ageaes
offered in the context of the New Deal and insteaek recourse for unpaid receivables. In any ohtiwm/e
cases, LAGIE and HEDNO may not manage to fulfilittmntractual obligations or may be subject to
bankruptcy or liquidation proceedings while theewgint power purchase agreements with the Group
companies are effective.

A potential bankruptcy or initiation of other pracings for the collective satisfaction of LAGIE IHEDNO
creditors, unless a successor entity assumes aBlEAor HEDNO obligations, and to the extent that th
overdue amount and any future debts from LAGIE/HEDR the Group are significant, could have a
materially adverse impact on the Group’s businesisigy, financial position, results and ability #dtain its
strategic objectives.
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©)  Liquidity Risk

With a view to dealing with liquidity risk, the Gup has been budgeting and monitoring its cash flamd
needs for credit lines in general (e.g. needsif@anicing, letters of guarantee, etc.). The Grogks¢o ensure
that there is available cash, along with unused lsagdit lines in order to be able to meet its rseed

Group liquidity is regularly monitored by the Mamagent. The table below presents an analysis dbtbep
and Company financial liability maturities as of Bécember 2014 and 2013 respectively:

GROUP
31 December 2014
MATURITY OF FINANCIAL LIABILITIES
Within 1 year 1to 2 years 2to 5 years Over 5 year Total
Trade and other payables 7,221,579 - 3,943,529 - 11,165,109
Borrowings 36,785,253 23,095,967 69,478,499 45,168,747 174,528,466
31 December 2013
MATURITY OF FINANCIAL LIABILITIES
Within 1 year 1to 2 years 2to 5 years Over 5 year Total
Suppliers and other liabilities 7,348,685 - 3,908,596 - 11,257,281
Borrowings 34,039,840 23,642,723 73,154,934 35,996,474 166,833,971
COMPANY
31 December 2014
MATURITY OF FINANCIAL LIABILITIES
Within 1
year 1to 2 years 2to5years Over5 years Total
Trade and other payables 5,633,307 - 4,011,921 - 9,645,229
Borrowings 35,473,301 22,407,613 67,418,582 4381 168,791,373
31 December 2013
MATURITY OF FINANCIAL LIABILITIES
Within 1
year 1to 2 years 2to5years Over5 years Total
Trade and other payables 5,565,712 - 3,908,596 - 9,474,308
Borrowings 32,265,894 22,494,210 70,623,815 336@ 159,083,393
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The above amounts are presented in the contraatoal, discounted cash flows and therefore are not
equivalent to the respective amounts shown initien€ial statements with respect to the Suppliepacts
and other liabilities.

The Trade and other liabilities breakdown is exei®f Advances from customers and Social secuanitg
other taxes.

Interest Rate Sensitivity Analysis of Group Borrowngs

A reasonable and possible interest rate changevemty five base points (0.25% increase/decreasejdwo
lead to a decrease / increase in profit befordda014, all other variables being equal, by €269, (2013:
€235,271). It should be noted that the aforemertionhange in profit before taxes is calculated e t
floating rate loan balances at year end and doefaolude the positive effect of interest incomenfr cash
deposits and cash equivalents.

At a parent company level, a reasonable and pessitdrest rate change by twenty five base pohi@506
increase/decrease) would lead to the decreasecaise in profit before tax for 2014, all other ahtes being
equal, by €239,168 (2013: €216,816). It should dtech that the aforementioned change in profit kefakes
is calculated on the floating rate loan balancegeat end and does not include the positive efféatiterest
income from cash deposits and cash equivalents.

(d) Other risks — additional tax charges
In previous years, the Greek State imposed extirganyltax contributions that had a significant effen the

Group’s results. Given the current financial coieditof the Greek State, additional tax measures bey
implemented, which could have a negative effedtherfinancial position of the Group.

3.2 Cash management

Capital management aims to ensure the Group’s gaingern, and achieve its development plans, cazdbin
with its creditworthiness.

For the evaluation of Group’s credit rating, nebtdmust be evaluated (i.e. total long term and tstesm
liabilities to financial institutions minus cashdacash equivalents).

The Group’s net borrowings as of 31.12.2014 arailgetin the following table:

GROUP

31-Dec-14 31-Dec-13
Short term bank borrowings 29,483,293 26,651,271
Long-term bank borrowings 116,219,500 110,926,279
Total borrowings 145,702,793 137,577,550
Less: Cash and cash equivalefits 41,419,356 24,983,692
Net Debt/Cash 104,283,437 112,593,858
Total Group Equity 115,030,743 77,442,419
Total Capital 219,314,180 190,036,277
Gearing Ratio 47 ,55% 59.25%

) Restricted cash (€18,846,328) has been addedalcdash and cash equivalents of 2014 (€22,573,82&prdingly, Restricted cash
(€22,281,468) has been added to total Cash andecastalents of 2013 (€2,702,224).
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The gearing ratio as of 31.12.2014 for the Group walculated at 47.55% (2013: 59,25%). This raio i
defined as the quotient of net debt (i.e. totalgland short-term bank borrowings) less cash ant cas
equivalents to total capital (i.e. total equity phet debt).

3.3 Fair value determination

The financial assets measured at fair value ashefblance sheet date are classified under thewiok
levels, in accordance with the method used forrd@teng their fair value:

- Level 1: for assets and liabilities traded inaative market and whose fair value is determinethbyquoted
prices (unadjusted) of identical assets or lidb#git

- Level 2: for assets and liabilities whose faitueais determined by factors related to market ,deither
directly (that is, as prices) or indirectly (demviEom prices).

- Level 3: for assets whose fair value is not daeteed by observations from the market, but is nyab@sed
on internal estimates.

The table below presents a comparison of the cagryalues of the Group's financial assets heldrarased
cost and fair values:

GROUP
Book value Fair value
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Financial Assets
Trade 15,653,521 18,281,752 15,653,521 18,281,752
Restricted cash 18,846,328 22,281,468 18,846,328 22,281,468
Cash and cash equivalents 22,573,028 2,702,224 7202 2,702,224
Financial liabilities
Long & short-term loans 145,702,793 137,577,550 ,34B497 140,951,655
Trade payables 4,198,941 4,255,348 4,198,941 4,255,348
COMPANY
Book value Fair value

31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Financial Assets
Trade 14,871,218 17,461,410 14,871,218 17,461,410
Restricted cash 18,819,179 21,883,276 18,819,179 21,883,276
Cash and cash equivalents 21,183,896 1,270,797 82896 1,270,797
Financial liabilities
Long & short-term loans 139,756,744 130,745,778 AZR257 134,156,163
Trade payables 3,995,794 4,016,811 3,995,794 4,016,811

The fair values of cash and cash equivalents,ictsdrcash, trade receivables and trade payabfgeximate
their carrying values. The fair value of loans éeatmined by discounting future cash flows andiackided
in Level 3 of the fair value hierarchy.
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3.4 Fair value of borrowings

The book value of short-term borrowings approadheg fair value, as the discount effect is insfigpaint.
The book value of the floating rate loans refldatsir fair value. At a consolidated level, the faaue of
fixed rate borrowings as of 31.12.2014, with theyiag value of €43,539,393, was calculated at £48,096
(as of 31.12.2013 the fair value of fixed rate bwings with the carrying value of €43,469,254 was
calculated at €46,843,360).

At parent company level, the fair value of fixederborrowings as of 31.12.2014, with the carryiadue of
€44,089,393, was calculated at €46,786,905 (a4.4232013 the fair value of fixed rate borrowingshvithe
carrying value of €44,019,254 was calculated at429,640).

At a consolidated level, the fair value of loanghe parent company and other associates as 02.2014,
with the carrying value of €900,000, was calculag&d€943,622 (as of 31.12.2013 the fair value @& th
relevant loans with the carrying value of €900,0@& calculated at €923,165). These are includéslat 3

of the fair value hierarchy.

3.5 Comparative information

Comparative amounts have been adjusted, wheresmgeso be in line with the changes in the diasles
for the current year.

4  Significant accounting estimates and assumptions

Estimates and judgments are continuously evaluatedare based on historic data and expectatiorfatime
events, as considered reasonable under the ciranoest

The annual financial statements and the accompgmnyates and reports might contain certain assumgtio
and calculations pertaining to future events iratieh to the Group’s operations, growth and finahci
performance. Although such assumptions and calonktare based on the best knowledge of the Group’s
Management with regard to current conditions anibas, the actual results may be different fromhsuc
calculations and assumptions taken into accouttitarpreparation of the Group’s annual financialestents.

Assessments and assumptions that involve imparitlnbf causing future material adjustments todhsets’
and liabilities’ book values:

(a) Provisions
(i) Potential provision for landscape restoration

According to Ministerial Decision 1726/2003, art @ara. 4, companies operating wind farms
should remove the facilities and restore the laapsaupon termination of operation of the Power
Plant.

The Group has formed provisions for the equipmentaval and landscape restoration cost, for the
wind farms it operates. The calculation was madsetiaon an engineer’s estimate of the future
restoration costs per MW.

(i)  Income tax

Estimates are required in determining the provi§anncome taxes. There are many transactions
and calculations for which the ultimate tax deteration is uncertain. Where the final tax outcome
of these matters, as indicated on the tax centé#jda different from the amounts that were inigial
recorded, such differences will impact the incoare dnd deferred tax provisions in the period in
which such determination is made.
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(iii)

Provisions for disputed cases

There are pending disputed cases relating to thegsThe Management assesses the outcome of
these case and, where a negative outcome is pmsHilel Group forms the required provisions.
Provisions, where required, are calculated on #msishof the current value of the estimates made
by the management of the cost to be incurred filirgpthe expected liabilities as of the Statement
of Financial Position date. The current value isdshon a number of factors that requires the
exercise of judgment.

(b) Estimate of useful life and residual value séets

Judgment is required to determine the useful lifé #he residual life of PPE and intangible assets
which are recognised either at acquisition or tgfobusiness combinations. The estimate of an
asset’s useful life is a matter of judgment basethe Group’s experience with similar assets. The
residual value and useful life of an asset areexged at least annually, taking into account new
facts and the prevailing market conditions.

Law 4254/2014 on the “regulations for the ratiosatiion of the special account of article 40 of
Law 2773/1999" was published in the Government Gazmn 7.4.2014, following the adoption of
which no change to the RES tariffs is expectechanniear future, and provided inter alia for the
extension to the operating contracts for 7 yeaey dfieir expiry. This extended the useful life of
the mechanical equipment of wind farms from 20 Toy2ars. At a consolidated level, if the useful
life remained at 20 years, the profits before taweghe 2014 period would be reduced by EUR
2,614,299 (by EUR 2,507,937 at parent company-jevel

(c) Post-employment benefits

Retirement benefit obligations are calculated a¢ ttiscounted present value of future
compensation benefits to employees which will bened at year end, on the assumption that such
benefits will be equally earned by the employeeasndua working period. The obligations for the
above benefits are calculated on the basis of ¢iahiand actuarial hypotheses which require that
the Management makes assumptions regarding discate#®, salary increase rates, mortality and
disability rates, retirement ages and other factdrge to the long-term nature of said provisions,
such hypotheses are subject to a high degree eftannaty.

(d) User license impairment

The Group assesses at its discretion whether theaitions for the impairment of a user license are
substantial and objective. User licenses are exaunior possible impairment when event or
changes in conditions indicate that their book @atay not be recoverable. When the recoverable
value is less than their carrying value, user kesnare depreciated to the recoverable amount. The
recoverable amounts of the user licenses were rdeted using the value-in-use method. The
value-in-use is calculated by using cash flow fasts that are based on the budget approved by
Management and the forecasts up to the end ofsbildife of each user license, according to the
relevant contract with the competent authority.
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S Segment reporting

As of 31 December 2014, the Group operated in Gréedhe segment of construction and operation of
power generation plants using renewable energyceswnd, in particular, wind energy potential.

According to the Company Management, there is amlg business sector, the sector of construction and
operation of electricity generation plants usingengable energy sources and, therefore, there isead for
providing information for more sectors.

The results and the assets of the sector for #iwalfiyear until 31 December 2014, are shown imttes to
this annual financial report.

6 Property, Plant and Equipment

GROUP

Land & Transportation ~ Mechanical Fgrgtlthuerre PPE under

buildings equipment equipment equipment construction Total
Cost
1 January 2013 741,399 78,075 210,809,038 318,910 7,329,091 239,276,512
Additions except for leasing - 5,500 145,921 8,331 14,604,518 14,764,270
Additions with leasing - - 1,889,000 - - 1,889,000
Reclassifications from PPE under
construction 5,489,477 - 23,522,056 - (29,011,533) -
31 December 2013 6,230,875 83,575 236,366,015 327,2 12,922,077 255,929,782
1 January 2014 6,230,875 83,575 236,366,015 327,24112,922,077 255,929,782
Disposal of subsidiary - - - - (25,440) (25,440)
Additions except for leasing - - 59,417 16,890 38,694 38,129,902
Additions with leasing - - 66,000 - - 66,000
Disposals - - - (142) - (142)
Reclassification from mechanical
equipment to buildings 765,360 - (765,360) - - -
Reduction of provisions for
environmental restoration - - (180,305) - - (180,305)
31 December 2014 6,996,235 83,5675 235,545,767 B23,9 50,950,231 293,919,797
Accumulated amortisation
1 January 2013 - (33,182) (28,973,692) (240,717) - (29,247,591)
Depreciation for the year (219,579) (7,863) (11,288) (28,746) - (11,522,411)
31 December 2013 (219,579) (41,044) (40,239,915) 69(263) - (40,770,001)
1 January 2014 (219,579) (41,044) (40,239,915) (263) - (40,770,001)
Depreciation for the year (235,942) (13,152) (9,803) (26,253) - (9,347,850)
Reclassification from mechanical
equipment to buildings (140,713) - 140,713 - - -
31 December 2014 (596,234) (54,196) (49,171,705) 95(215) - (50,117,851)
Net book value as of 31 December
2013 6,011,296 42,531 196,126,099 57,778 12,922,0715,159,781
Net book value as of 31 December
2014 6,400,001 29,379 186,374,062 48,274 50,950,2243,801,946

(52) / (88)



4

ELTECH. ANEMOS

MEMBER OF ELLAKTOR GROUP

EL.TECH. ANEMOS SA
Annual Financial statements in line with IFR&tlee year
from 1 January to 31 December 2014 (ansoumEUR)

Leased assets included in above data under firldea&ng:

31-Dec-14 31-Dec-13

Mechanical Mechanical

equipment Total equipment Total
Cost — Capitalised financial leases 4,110,800 48010 4,044,800 4,044,800
Accumulated amortisation (738,705) (738,705) (588)6 (578,682)
Net book value 3,372,095 3,372,095 3,466,118 3,468,

COMPANY
Furniture

Land & Transportation  Mechanical & other PPE under

buildings equipment equipment equipment  construction Total
Cost
1 January 2013 606,343 78,075 198,315,294 298,800 7,216,118 216,514,630
Additions except for leasing - - 92,194 7,388 13,949 14,047,331
Reclassifications from PPE under
construction - - 22,332,534 - (22,332,534)
31 December 2013 606,343 78,075 220,740,023 306,188 8,831,333 230,561,962
1 January 2014 606,343 78,075 220,740,023 306,188 ,83B333 230,561,962
Additions except for leasing - - 59,417 16,890 39,815 34,935,623
Disposals - - - (142) - (142)
Reclassification from mechanical
equipment to buildings 765,360 - (765,360) - -
Reduction of provisions for
environmental restoration - - (175,161) - - (178016
31 December 2014 1,371,703 78,075 219,858,919 32,9 43,690,648 265,322,281
Accumulated amortisation
1 January 2013 - (33,182) (25,262,874) (225,904) {25,521,960)
Depreciation for the year - (7,808) (10,587,919) 6,123) - (10,621,899)
31 December 2013 - (40,989) (35,850,793) (252,077) - (36,143,859)
1 January 2014 - (40,989) (35,850,793) (252,077) {36,143,859)
Depreciation for the year (30,614) (12,492) (8,236) (24,623) - (8,598,955)
Reclassification from mechanical
equipment to buildings (140,713) - 140,713 - -
31 December 2014 (171,328) (53,481) (44,241,306) 76(200) - (44,742,815)
Net book value as of 31 December
2013 606,343 37,086 184,889,230 54,111 8,831,333 194,028
Net book value as of 31 December
2014 1,200,376 24,594 175,617,613 46,236 43,690,6420,579,467

Leased assets included in above data under firldea&ng:
31-Dec-14 31-Dec-13
Mechanical Mechanical
equipment Total equipment Total

Cost — Capitalised financial leases 2,155,800 28186 2,155,800 2,155,800
Accumulated amortisation (587,600) (587,600) (523) (503,122)
Net book value 1,568,200 1,568,200 1,652,678 1,652,678

Mortgage No. 6701/17-01-2011 has been registeredhenCompany’s property at location “Dilinata”,
Municipality of Kefalonia, as a security for the@Ehnillion Bond Loan Agreement as of 16.11.2010.
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Additions during the fiscal year, both at consdiéthand at corporate levels, mainly relate to mtsj¢hat are
included in the implementation of the Group’s intvesnt plan, as presented in the information buileti
approved.

7 Intangible assets

GROUP COMPANY
Software User Total Software User Total

license license
Cost
1 January 2013 42,492 19,301,508 19,343,999 42,4921,260,991 11,303,482
31 December 2013 42,492 19,301,508 19,343,999 £2,491,260,991 11,303,482
1 January 2014 42,492 19,301,508 19,343,999 42,4921,260,991 11,303,482
Additions 570 - 570 570 - 570
Disposals/ write-offs - (1,195,458) (1,195,458) - - -
31 December 2014 43,062 18,106,050 18,149,111 £3,06.1,260,991 11,304,053
Accumulated amortisation
1 January 2013 (42,492) (960,162) (1,002,654) (2% (579,965) (622,457)
Depreciation for the year - (600,907) (600,907) - 579,965) (579,965)
31 December 2013 (42,492) (1,561,069) (1,603,561) 42,492) (1,159,930) (1,202,422)
1 January 2014 (42,492) (1,561,069) (1,603,561) £82) (1,159,930) (1,202,422)
Depreciation for the year (570) (468,721) (469,291) (570) (453,973) (454,543)
31 December 2014 (43,062) (2,029,790) (2,072,851) 43,462) (1,613,903) (1,656,965)
Net book value as of 31 December
2013 - 17,740,439 17,740,439 - 10,101,060 10,101,060
Net book value as of 31 December
2014 - 16,076,261 16,076,261 - 9,647,087 9,647,087

User licences are tested for impairment when thezdndications that their carrying value is natonerable.
Impairment loss is recognized for the amount bychithe fixed asset's carrying value exceeds isverable
value.

The amount of €1,195,458 shown under sales pert@aiasiser licence of subsidiary ANEMOS ATALANTIS
SA, which was sold to third parties in Q3 2014.

User license impairment test

Intangible assets with a finite useful life rel&teuser licences in the segment of renewable engwgyces,
mainly wind farms. These intangible assets stari€l R 16.1 million.

The recoverable amounts of the above intangibletaisgere determined using the value-in-use methbd.
value-in-use was calculated by using cash flow dasés that were based on the budget approved by
Management and the forecasts up to the end of skéululife of each intangible asset, accordinghe t
relevant contract with the competent authority.
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Assumptions

The basic assumptions used by Management in thalatibn of the cash flow forecasts in the contexthe
annual impairment test for the value of intangémsets, are as follows:

Discount rate (net of tax) from 8.50% to 9.60%

e Forecast sales: Income from wind farms remainedlesthiroughout the period, given that there are
agreements for specific selling prices of the epernerated.

e Budgetary profit margins: The budgetary operatingfipmargins (EBITDA) were calculated based
on the actual historical data of the past yearngiséed according to the impact of the new legistati
framework on renewable energy sources and in dodigke into account the decreased maintenance
costs for the licenses related to new farms. Inpéeod until licenses expire, operating costs are
estimated to range from 65% to 85%.

e With regard to the working capital, the Managemeass entirely based on historical data, after
adjusting them to take into account the impacttef hew legislative framework (as considered
necessary).

Based on the results of the impairment test on 8teihber 2014, the recoverable amount of the above
intangible assets appears to be greater than thkvant carrying value and, therefore, there wae
impairment losses in relation to the above intalegitssets.
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8 Group investments

8a. The Group companies consolidated as of 31.12.2@ing uhe full method are shown in the following
table:

PARENT %
UNAUDITED
SIN | COMPANY DIRECT | INDIRECT | TOTAL YEARS
1 | EOLIKA PARKA MALEA SA 57,55% 57,55%| 2010, 2012-2014F
2 | EOLIKI KANDILIOU SA 100.00% 100.00%| 2010, 2012-2014f
3 | EOLIKI KARPASTONIOU SA 50.99% 50.99%| 2010, 2012-2014F
4 | EOLOS MAKEDONIAS SA 100.00% 100.00%| 2010, 2012-2014f
5 | EOLIKI MOLAON LAKONIA SA 100.00% 100.00%| 2010, 2012-2014f
6 | EOLIKI OLYMPOU EVIAS SA 100.00% 100.00%| 2010, 2012-2014f
7 | EOLIKI PARNONOS SA 80.00% 80.00% | 2010, 2012-2014F
8 | ALPHA EOLIKI MOLAON LAKONIA 100.00% 100.00%| 2010, 2012-2014f
9 | ANEMOS ALKYONIS SA 57.00% 57.00%| 2010, 2012-2014F
10 | VIOTIKOS ANEMOS SA 100.00% 100.00%| 2010, 2012-2014f
PPC RENEWABLES - ELLINIKI TECHNODOMIKI TEV
11 | ENERGIAKI SA 51.00% 51.00%| 2010, 2012-2014F
HELLENIC ENERGY & DEVELOPMENT -
12 | RENEWABLES SA 100.00% 100.00%| 2010, 2012-2014f
13 | ELLINIKI TECHNODOMIKI ANEMOS SA 99.00% 99.00% 2010-2014
ITHAKI 1 - EL. TECH. ANEMOS SA - EOLIKI
14 | OLYMPOU EVIAS SA 80.00%|  20.00% 100.00% 2010-2014
ITHAKI 2 - EL. TECH. ANEMOS SA - EOLIKI
15 | OLYMPOU EVIAS SA 80.00%|  20.00% 100.00% 2010-2014
16 | JIV ELTECH ANEMOS- TH. SIETIS 99.00% 99.00% 2010-2014

* The Group companies which are domiciled in Greewast be audited by audit firms and have obtam&k compliance certificate for
fiscal years 2011, 2012 and 2013, are marked witasterisk (*). According to the relevant legishati tax audit of FY 2011, 2012 and
2013 will have been completed no later than 18 h®ifrom the date of submission of the ‘Tax Comm&Report’ to the Ministry of
Finance. Based on decision POL 1236/18.10.201BeoMinistry of Finance, fiscal year 2011 is consédifinal as of 30 April 2014.

8h. The companies of the Group consolidated using gétyemethod are as follows:

PARENT %
UNAUDITED
SIN | COMPANY DIRECT | INDIRECT TOTAL YEARS
1 ANEMODOMIKI SA 50.00% 50.00% 2010-2014
2 POUNENTIS ENERGY SA 50.00% 50.00% 2010-2014

The result in row Profit/ (loss) from associatesrsa the Income Statement, corresponding to losse014

to the amount of €22,086 mainly relates to los§eSNEMODOMIKI ENERGY SA andPOUNENTIS ENERGY

SA. The relevant amount for FY 2013, which is loss€d¥7, represents losses of the same companies as
above.
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9 Investments in subsidiaries

The change to the book value of the parent comgamyestments to consolidated undertakings was as
follows:

COMPANY
31-Dec-14 31-Dec-13
At year start 24,177,139 24,054,239
Additions- increase in investment cost 3,619,339 2,920
(Sales) (1,578,000) -
Refund of subsidiary’s share capital (92,862) -
At year end 26,125,616 24,177,139

ANEMOS ATALANTIS SA was sold in Q3 2014, generatipgpfits of €198,882 at Group level.

The tables below present summary financial inforomagibout the subsidiaries holding the most sigaiit
non-controlling interests for the Group:

Summarised Statement of Financial Position

ANEMOS ALKYONIS EOLIKI KARPASTONIOU
SA PPC RENEWABLES SA

31-Dec-14  31-Dec-13 31-Dec-14 31-Dec-13 31-Dec-14 1-D8c-13
Current assets 735,264 805,833 1,357,687 1,537,248 267,284 543,328
Short-term liabilities 736,398 755,330 1,160,071 392,345 10,468 40,650
Net current assets (1,135) 50,503 197,616 144,903 56,826 502,678
Non-current assets 8,763,212 9,083,077 8,172,271 518821 533,506 581,697
Non-current liabilities 3,896,532 4,413,373 3,8435 4,281,184 256,544 248,076
Net non-current assets 4,866,680 4,669,704 4,329,69 4,237,437 276,962 333,621
Equity 4,865,545 4,720,207 4,527,314 4,382,340 3B, 836,299
Non controlling interests 2,092,185 2,029,689 2,288 2,147,346 261,552 409,787

Summarised Statement of Comprehensive Income

ANEMOS ALKYONIS SA PPC RENEWABLES KARP,ESQI'LCI)ﬂlou SA
1-Jan to 1-Jan to 1-Jan to
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13 31-Dec-14 1-D8c-13
Sales 1,214,969 1,433,327 936,643 1,227,309 281,118 354,855
Profit before taxes 202,617 404,222 187,427 336,426 126,324 165,542
Income tax (57,279) (58,174) (42,453) (69,872) 143) (77,935)

Other comprehensive income - - - -

Comprehensive total income
for the period 145,338 346,048 144,974 266,555 18,6 87,607

Total comprehensive income
for the period attributable to

non-controlling interests 62,495 148,801 71,037 68D 40,969 42,928
Dividends paid to non-
controlling interests - - - - 99,984 -
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Summarised Cash Flow Statement

ANEMOS EOLIKI
ALKYONIS PPC KARPASTONIOU
SA RENEWABLES SA
31-Dec-14 31-Dec-14 31-Dec-14
Cash flows from operating activities 423,781 503,05 238,748
Debit interest and related expenses paid (48,865) 194,997) (117)
Taxes paid (27,025) (98,289) (41,154)
Total inflows/(outflows) from operating activities 347,892 209,766 197,477
Total inflows/(outflows) from investing activities 2,628 379,167 101
Total inflows/(outflows) from financing activities (522,783) (428,940) (386,131)
Net increase/ (decrease) of cash and cash equizvalen  (172,264) 159,992 (188,552)
Cash and cash equivalents at year start 444,385 ,863.9 299,818
Cash and cash equivalents at year end 272,122 5879,8 111,266
10 Investments in associates
GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
At year start 5,572,437 5,572,914 5,588,800 5,588,800
Share in profit/ loss (after taxes) (22,086) (477) - -
At year end 5,550,351 5,572,437 5,588,800 5,588,800
Summary financial information on associates forZoi4 & 2013:
Summarised Statement of Financial Position
ANEMODOMIKI SA POUNENTIS TOTAL
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13 31-Dec-14 1-D8c-13
Current assets
Cash and cash equivalents 107 110 107 232 215
Other short-term receivables 479 19,899 819 19,413 1,298 39,313
Total current assets 587 20,010 926 19,645 1,512 ,6589
Short-term liabilities 8,062 4,406 6,989 3,665 53,0 8,072
Total short-term liabilities 8,062 4,406 6,989 H66 15,051 8,072
Non-current assets - -
Non-current assets 96,962 96,475 93,169 92,705 1390, 189,180
Equity 89,486 112,078 87,106 108,685 176,592 228,76
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Summarised Statement of Comprehensive Income

ANEMODOMIKI SA POUNENTIS TOTAL
1-Jan to 1-Jan to 1-Jan to
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13 31-Dec-14 1-D8c-13
Losses before taxes (23,079) (2,381) (22,043) @.,36 (45,122) (4,748)
Income tax 487 1,820 464 1,974 951 3,794
Net losses for the year (22,592) (562) (21,579) 339 (44,171) (955)
Comprehensive total
income for the period (22,592) (562) (21,579) (393) (44,171) (955)
Reconciliation of summarised financial information
ANEMODOMIKI SA POUNENTIS TOTAL
1-Jan to 1-Jan to 1-Jan to
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13 31-Dec-14 1-D8c-13
Total equity at year start 112,078 112,640 108,685 109,078 220,763 221,718
Net losses for the year (22,592) (562) (21,579) 3)39 (44,171) (955)
Total equity at year end 89,486 112,078 87,106 1685 176,592 220,763
Holdings in associates (50%,
50%) 44,743 56,039 43,553 54,343 88,296 110,382
Goodwill 3,484,041 3,484,041 1,978,014 1,978,014 465,055 5,462,055
Investments in associates 3,528,784 3,540,080 2,981 2,032,357 5,550,351 5,572,437
11 Prepayments for long-term leases
GROUP COMPANY

31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
At year start 2,078,295 2,165,521 1,653,659 1,713,798
Additions 2,694 - 2,694 -
(Expenses of the year) (68,343) (87,226) (47,597) (60,139)
At year end 2,012,646 2,078,295 1,608,756 1,653,659
Non-current assets 1,950,139 1,988,461 1,564,881 1,590,911
Current assets 62,507 89,835 43,875 62,748
Total 2,012,646 2,078,295 1,608,756 1,653,659

The balance of advance payments for long-term $ask consolidated level, as of 31.12.2014 mainly

comprises the following amounts:

The amount of €1,608,756 (31.12.2013: €1,653,6&&ning from the parent company, pertains to the
concession of right to use a forest area for tetallation of the company’s wind farms at locatidsts
Dynati- Kefallonia, Achladokambos- Argolida, Aspamni and Ortholithi- Trizinia, Mount Lyrkio-
Arkadia, Mali Madi- Molai, Lakonia, Lampousa andovinosykia-Trizinia, Magoula- Alexandroupoli,
and of one photovoltaic farm at location Lekanadligp. With regard to the Wind Farms at the
locations Ag. Dynati, Achladokambos, AsprovounipWosykia, Mali Madi, Magoula and Lampousa,
and to the photovoltaic farm at the location Lekaepreciation has been accounted for (amounting to
€237,294 accumulated) due to operation of saidgaon the contrary, no depreciation is accounted fo
in relation to the Wind Farms at locations OrtHoditTrizinia and Lyrkio-Arkadia, as these have not

been commissioned yet.
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ii. The amount of €403,890 (31.12.2013: €424,636) st rights under concession of land by third
parties on which the subsidiary ANEMOS ALKYONIS $Anstructed the Substation for a Wind Farm

at the location “Profitis llias-Papoura”, Prefeetaf Chania.

12 Trade and other receivables

Trade

Trade receivables — Related parties
Less: Provision for impairment of receivables

Trade Receivables - Net

Income tax prepayment

Loans to related parties

Other receivables

Other receivables -Related parties

Total

Non-current assets
Current assets

GROUP COMPANY

31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
15,483,535 21,391,286 14,667,410 20,298,160

169,986 140,466 203,808 163,250

- 268),000) - (3,000,000)

15,653,521 18,281,752 14,318 17,461,410

4,545 3,856 - -
900,000 900,000 500,000 500,000
4,201,062 2,222,595 3,605,653 1,633,405

186,955 102,907 196,588 136,874
20,946,082 21,511,111 19,173,459 19,731,689
2,907,788 2,147,585 2,457,421 1,721,552
18,038,294 19,363,525 16,716,038 18,010,138
20,946,082 21,511,111 19,173,459 19,731,689

The maturity date of loans to related parties 82015 for an amount of €500,000, and 31/10/2@t7ah

amount of €400,000.

Long-term receivables are expected to be colleettdn the next five years.

The account “Other Receivables” is analysed asial

VAT debit balance

Receivables from disposal of participations
under relevant agreements

Prepayments to suppliers/creditors
Receivables from the Greek State

Sundry debtors

GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
747,029 361,457 331,306 -
2,019,590 749,668 2909,5 749,668
607,134 716,996 607,121 713,337
487,239 184,293 6,094 69,504
340,069 210,182 301,542 100,897
4,201,062 2,222,595 3,605,653 1,633,405

Receivables from disposal of participations unéégvant agreements pertain to:

(a) The receivable from the sale of participatiorder a relevant agreement at the discounted vdlue o
€862,867 represents the sale of Peloponnisiakosmdsgwhich had obtained a wind farm generatiombeg
to FOREST ENERGY LTD. According to the private agreent signed between the company and FOREST
ENERGY LTD, part of the selling price will be pawithin 3 days from the date on which the competent
department will grant the installation licence foe above wind farm, on the basis that sharehold#irghen
contribute the relevant amounts required to commeoastruction of the relevant project.

(b) The receivable from the sale of Anemos Atakaatithe discounted value of €1,156,723.
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Law 4254/2014 on the regulations for the ratioraits of the special account of Article 40 of Law
2773/1999 was published in the Government Gazeitté.4.2014, which provided inter alia for the issidie
credit invoices on the turnover of FY 2013. In tlamtext of this Law, a draft of which had beenmitted
for consultation on 7.3.2014, the financial stateteeof 31.12.2013 included an impairment provisgm

trade receivables.

The ageing analysis for Trade balances as of 3&mber 2014 is as follows:

GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Not overdue and not impaired (0-3
months) 9,621,225 10,802,184 8,999,268 10,117,332
Overdue:
3 - 6 months 5,712,176 6,466,817 5,551,958 6,264,082
6 months to 1 year 161,019 4,149,614 161,019 3,970,857
1-2 years 141,573 109,139 145,443 109,139
2 -3 years 13,530 - 13,530 -
Over 3 years 3,998 3,998 - -
15,653,521 21,531,752 14,871,218 20,461,410
Less: Provision for impairment of
receivables - (3,250,000) - (3,000,000)
Trade Receivables - Net 15,653,521 18,281,752 14,871,218 17,461,410

Impairment provisions for 2013 relate to overduzeigables between six months and one year.

The movement of provision for impairment of tradeeivables is presented in the following table:

GROUP COMPANY
Balance as of 1 January 2013 - -
Provision for impairment of receivables 3,250,000 ,008,000
Balance as of 31 December 2013 3,250,000 3,000,000

Write-off of receivables during the period (3,259 (3,000,000)

Balance as of 31 December 2014

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

All receivables are expressed in Euros.
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13 Restricted cash

GROUP

The Group’s Restricted cash as of 31.12.2014 s&dtll8,846,328 (€22,281,468 on 31.12.2013), of whic
the amount of €14,740,630 (€18,811,849 on 31.13PfHpresents a commitment of the parent company to
NBG due to the procurement of a letter of guaratdemllect a grant of €14,362,500 (Note 19).

COMPANY

The Company’s Restricted cash as of 31.12.2014ds&10€18,819,179 (€21,883,276 on 31.12.2013), of
which the amount of €14,740,630 (€18,811,849 oA2013) represents a commitment of the Company to
NBG due to the procurement of a letter of guaratdemllect a grant of €14,362,500 (Note 19).

Other Restricted cash relate to the accounts $egvahort-term installments of long-term borrowings

14 Cash and cash equivalents

GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Cash in hand 25,750 11,879 9,685 1,034
Sight deposits 22,547,277 2,690,345 21,174,212 91788
Total 22,573,028 2,702,224 21,183,896 1,270,797

All cash and cash equivalents of the Group areesged in euros.

The following table shows the rates of deposits gedit rating class by Standard & Poor (S&P) as of
31.12.2014.

GROUP AND COMPANY

Sight and time deposits %

31-Dec-14 31-Dec-13
Financial Institution Rating (S&P)
CCC+ 100.0%
cccC - 100.0%
TOTAL 100.0% 100.0%
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15 Share Capital & Premium Reserve

Share Share
Number of Shares capital premium Total

1 January 2013 200,000 18,600,000 43,593,400 62403
31 December 2013 200,000 18,600,000 43,593,400 98400
1 January 2014 200,000 18,600,000 43,593,400 62403
Increased number of shares by

reducing face value 61,800,000 - - -

Issue of new shares 20,667,000 6,200,100 27,009,2233,209,323
31 December 2014 82,667,000 24,800,100 70,602,623 5,402,723

The Extraordinary General Meeting of 19.02.2014idkxt to reduce the face value of the shares ta0€gfe3
share and increase their number to 62,000,000.

An application was filed to the Capital Market Corssion on 4.4.2014, requesting the listing of thares of
the subsidiary EL.TECH. ANEMOS SA on the securitiearket of Hellenic Exchanges-Athens Exchange,
following the decision of the Extraordinary Genevégeting of 28.03.2014 on share capital increassutih
public offering and listing of its shares on ATHEX.

On 11.7.2014, the Public Offering and sale of 20,660 new ordinary registered shares of the Compaasy
completed at the offer price of €1.70 per new shang the total funds raised stood at €35,133,880a
result, the share capital was increased by €6,200)dith the issue of 20,667,000 new, ordinaryjsteged
voting shares at a face value of €0.30 each, anttdinsfer of the premium of €28,933,800 to speaeisérves
from the issue of shares at a premium. Furtherdifeet costs for the issue of the shares are shwwiof all
tax assets reducing the share premium (of €1,92%.,57

The Company’s shares are not burdened with anyrisgénterest or contractual right or third-partiaien,

and are freely negotiable and free of all privilegexcept for the pledged established for 14.74%hef
Company’s share capital, stemming from a term d¢onethin a bond loan made with Eurobank Ergasias.

16 Reserves

GROUP
Actuarial

Statutory Special profit/(loss)

reserves  reserves reserves Total
1 January 2013 1,175,616 6,435,675 (24,016) 7,583,2
Transfer from retained earnings 120,931 78,564 - 9,4%
Actuarial profit/(loss) - - (3,685) (3,685)
31 December 2013 1,296,547 6,514,239 (27,701) 70883
1 January 2014 1,296,547 6,514,239 (27,701) 7,783,0
Transfer from retained earnings 221,575 - - 221,575
Actuarial gains/(losses) - - (14,881) (14,881)
31 December 2014 1,518,121 6,514,239 (42,582) 7D
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COMPANY
Actuarial

Statutory Special profit/(loss)

reserves  reserves reserves Total
1 January 2013 1,108,322 6,435,863 (24,016) 7,520,1
Transfer from/ to profit and loss 102,037 78,564 - 180,601
Actuarial gains/(losses) - - (3,685) (3,685)
31 December 2013 1,210,360 6,514,427 (27,701) 7085
1 January 2014 1,210,360 6,514,427 (27,701)  7,688,0
Transfer from/ to profit and loss 211,604 - - 2046
Actuarial gains/(losses) - - (14,881) (14,881)
31 December 2014 1,421,963 6,514,427 (42,582) 7B

(a) Statutory reserve

The provisions of articles 44 and 45 of Codifiedl.2190/1920 regulate the way the legal reserveriméd
and used: At least 5% of each year’s actual (baekearnings must be withheld to form a statutesgrve,
until the statutory reserve’s accumulated amountkgat least 1/3 of the share capital. Upon daewisf the
Ordinary General Meeting of Shareholders, the tiafueserve may be used to cover losses, andfthnere
may not be used for any other purpose.

(b) Special reserves

Reserves of this category have been created upnsiate of the Ordinary General Meeting in past gedo
not have any specific designation and may therdberesed for any purpose, upon decision of ther@rgi
General Meeting.

(c) Actuarial profit/(loss) reserves

These reserves include the actuarial profit/(los)d the relevant deferred taxation) arising from
recalculations of (a) the present value of defibhedefit commitments, and (b) the fair value of &sséhich,
according to the revised standard IAS 19, are m@ised in the statement of comprehensive income.

17 Suppliers and other liabilities

GROUP COMPANY

31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Trade payables 3,835,452 4,028,719 3,633,264 3,790,183
Suppliers — Related parties 363,490 226,629 362,530 226,629
Accrued interest 307,084 369,923 360,367 357,013
Accrued expenses 121,674 84,180 94,174 53,180
Social security and other taxes 621,771 840,664 ,6@24 819,369
Other liabilities 5,681,396 5,423,983 4,554,252 4,337,328
Other liabilities -Related parties 856,014 1,123,84 640,642 709,976
Total 11,786,880 12,097,945 10,249,851 10,293,677
Long-term 3,943,529 3,908,596 4,011,921 3,943,529
Short-term 7,843,350 8,189,349 6,237,929 6,350,147
Total 11,786,880 12,097,945 10,249,851 10,293,677

All liabilities are expressed in euros.
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The account “Other Liabilities” is analysed as dalk:

GROUP COMPANY

31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Third party fees 266,023 132,806 232,521 89,196
Unpaid balance for the acquisition of
holding in subsidiaries 3,908,596 3,908,596 3,998,5 3,908,596
Liabilities to contractors 400,238 363,158 362,797 310,919
Sundry creditors 1,106,539 1,019,423 50,338 28,616

5,681,396 5,423,983 4,554,252 4,337,328

The unpaid balance for the acquisition of holdingsubsidiaries (amounting to €3,908,596) pertans t
EOLIKI MOLAON LAKONIAS SA, ALPHA EOLIKI MOLAON LAKO NIAS, POUNENTIS SA and
ANEMODOMIKI SA.

The carrying amount of non-current liabilities apgmates their fair value.

18 Borrowings

GROUP COMPANY

31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Long-term borrowings
Finance lease liabilities 1,084,245 1,428,656 - -
Bond loans 115,135,255 109,497,623 111,288,363 076570
From related parties - - 550,000 550,000
Total borrowings 116,219,500 110,926,279 111,838 105,626,570
Short-term borrowing
Bank borrowings 8,587,655 10,587,655 8,000,000 Qmamno
Bond loans 20,492,546 15,693,373 19,918,381 15,119,208
Finance lease liabilities 403,092 370,243 - -
Total borrowings 29,483,293 26,651,271 27,918,381 5,119,208
Total borrowings 145,702,793 137,577,550 139,75@174 130,745,778

As regards the bond loans referred to above anticpiarly the loan of €43,750,000 from the Hellenic
Postbank, the Company is required to maintain #i# gdervice coverage ratio (financial covenant) at2.

The Company formally agreed with Eurobank ErgaSiAs by obtaining a relevant waiver on 31 December
2014, that the Company would be exempted from bligation to abide by the above mentioned ratiquait

of that loan amounting to €33.75 million from thelldnic Postbank was kept in liabilities for loasslong-
term liability under the provisions of IAS 1, paragh 75.

Exposure to rate fluctuations and contract re-pgalates are as follows:

GROUP
FLOATING RATE

FIXED

INTEREST upto 6

RATE months Total
31 December 2013
Total borrowings 43,469,254 94,108,295 137,577,550
31 December 2014
Total borrowings 43,539,393 102,163,400 145,702,793
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COMPANY
FLOATING RATE
FIXED
INTEREST up to 6

RATE months Total
31 December 2013
Total borrowings 44,019,254 86,726,523 130,745,778
31 December 2014
Total borrowings 44,089,393 95,667,352 139,756,744

The maturities of borrowings are as follows:

GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Between 1 and 2 years 17,247,855 17,629,049 16,263, 16,668,382
2 to 5 years 59,880,679 62,038,916 57,977,883 5132
Over 5 years 39,090,966 31,258,314 37,607,004 239,29
116,219,500 110,926,279 111,838,363 105,626,570

The borrowing currency for the Company is eurosafthg rates are Euribor plus spread, and fixeel isa?-
year Mid Swap 2.74% plus spread.

To secure the borrowings, the energy sale contraette with HEDNO and LAGIE in relation to the wind
farms and the photovoltaic plant have been assigmalle lender banks. Moreover, in order to conelad
bond loan with Eurobank Ergasias bank, 14.74% @fQbmpany’s share capital has been pledged.

The fair value of borrowings is calculated by diseting anticipated future cash flows, using discaates
which represent the current conditions on the bapkaarket. For the fair value of loans see Note 3.4

The loans are included at level 3 of the fair vadligrarchy.

Financial lease commitments, which are comprisg¢tiérabove tables, are analyzed as follows:

GROUP

31-Dec-14 31-Dec-13
Finance lease liabilities — minimum lease
payments
under 1 year 459,026 442,028
1-5 years 1,147,564 1,547,097
Total 1,606,590 1,989,125
Less: Future finance costs of finance lease
liabilities (119,253) (190,226)
Present value of finance lease liabilities 1,487,83 1,798,899

The present value of finance lease liabilitiesnalgzed below:

GROUP

31-Dec-14 31-Dec-13
under 1 year 403,092 370,243
1-5 years 1,084,245 1,428,656
Total 1,487,337 1,798,899
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19 Grants
GROUP COMPANY

31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
At year start 58,141,817 41,088,094 55,270,337 33,856
Grants received 2,869,472 19,463,200 2,869,472 50900
Transfer to results (Other income-
expenses) (2,326,259) (2,409,478) (2,188,675) (2,233,719)
Grants returned (4,787,500) - (4,787,500) -
At year end 53,897,529 58,141,817 51,163,634 55,230

At a consolidated level, the balance of Grantsf&ld 2.2014 mainly comprises the following amounts

The amount of €51,163,634 represents grants tpdhent received under investment and development
laws for the construction of Wind Farms in KefalnMytilini, Alexandroupoli, Lakonia and Argolida.
The grant percentage ranges from 20% to 40% of ieaelstment’s budget.

The amount of €1,838,244 represents a grant retdiyesubsidiary ANEMOS ALKYONIS SA for the
construction of a 6.30MW Wind Farm in the Municipalof Kissamos, Prefecture of Chania. The
government grant amount covers 30% of the investsibadget.

The amount of €722,393 represents a grant recdiyeslubsidiary PPC RENEWABLES SA for the
construction of a 4.95MW hydro plant at Smixiotiktream, Municipality of Ziaka, Grevena. The
government grant amount covers 30% of the investsbndget.

The amount of €173,258 represents a grant recdiyeztibsidiary EOLIKI KARPASTONIOU SA for
the construction of a 1.2MW Wind Farm in the Mupdlity of Karystos, Prefecture of Evia. The
government grant amount covers 30% of the investsbndget.

All additions for the year, amounting to €2,869,4d@2ne from the parent Company and relate to (a) an
amount of €1,611,216 for the Wind Farm in Mali Matunicipality of Molaoi; and (b) an amount of
€1,258,256 for the PV plant at the location LekaRegfecture of Argolida. The returns, amounting to
€4,787,500, also come from the parent Company efaderto the construction of a wind farm on mount
Lyrkio, Mantinia, for which a €14,362,500 grant wapproved, instead of the amount of €19,150,000
collected on 31.12.2013 (see Note 32).

20 Deferred taxation

Deferred tax receivables and liabilities are conspged when there is an applicable legal right tojpensate
the current tax receivables against the currentitéddities and when the deferred income taxeiwe the
same tax authority. The offset amounts for the @rand the Company are the following:
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GROUP
31-Dec-14 31-Dec-13
Deferred tax liabilities: 2,421,830 380,150
2,421,830 380,150
Deferred tax receivables: 667,882 716,508
667,882 716,508
1,753,948 (336,358)

Total change in deferred income tax is presentéaibe

31-Dec-14 31-Dec-13
Opening balance (336,358) (80,332)
Debit/ (credit) through profit and loss 2,772,561 (248,531)
Other comprehensive income debit/ (credit) (6,099) (7,495)
Equity debit/(credit) (676,203) -
Acquisition/ disposal of subsidiary 47 -
Closing balance 1,753,948 (336,358)

Changes in deferred tax receivables and liabilidiesng the year, without taking into account offisey of
balances with the same tax authority, are theviofig:

Deferred tax liabilities:

Accelerated Assets under Other Total
tax financial lease

depreciation
1-Jan-13 1,054,824 - 182,258 1,237,083
Income statement debit/(credit) 1,975,799 471,494 14,139) 2,433,154
31-Dec-13 3,030,623 471,494 168,120 3,670,237
1-Jan-14 3,030,623 471,494 168,120 3,670,237
Income statement debit/(credit) 2,555,721 (2,482) 29,365) 2,523,874
31-Dec-14 5,586,344 469,013 138,755 6,194,111
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Deferred tax receivables:

1-Jan-13

Income statement
debit/(credit)

Other comprehensive
income (debit)/ credit

31-Dec-13

1-Jan-14

Income statement
debit/(credit)

Other comprehensive
income (debit)/ credit

Equity debit/(credit)
Disposal of subsidiary

31-Dec-14

COMPANY

Deferred tax liabilities:

Opening balance

Debit/ (credit) through profit and loss

Equity debit/(credit)

Provision Accelerated Tax losses Eliminatio Financial Actuarial Capital Other Total
for tax n of lease gains/(losses) increase
receivable depreciation intercompa liabilities reserves expenses
s ny profit
- 977,081 - 102,673 - 6,004 231,656 1,814
845,000 1,048,958 - 23,554 467,714 - - 296,460 2,681,686
- (1,760) - - - 3,729 - %652 7,495
845,000 2,024,279 - 126,227 467,714 9,733 - 533,641 4,006,595
845,000 2,024,279 - 126,227 467,714 9,733 - 533,641 4,006,595
(845,000) (123,261) 915,638 (5,673) (81,006) - - (109,385)  (248,687)
- - - - - 5,228 - 870 6,099
- - - - - - 676,203 - 676,203
- - - - - - - (47) (47)
- 1,901,018 915,638 120,554 386,708 14,96 676,203 425,080 4,440,163
31-Dec-14 31-Dec-13
2,248,908 323,618
2,248,908 323,618
Total change in deferred income tax is presentéaibe
31-Dec-14 31-Dec-13
323,618 365,711
2,606,721 38,863)
Other comprehensive income debit/ (credit) (5,228) (3,729)
(676,203) -
2,248,908 323,618

Closing balance

Changes in deferred tax receivables and liabilidiesng the year, without taking into account offisey of
balances with the same tax authority, are theviofig:

Deferred tax liabilities:

1-Jan-13

Debit/(credit) in profit and loss

31-Dec-13

1-Jan-14

Debit/(credit) in profit and loss

31-Dec-14

Accelerated Other Total
tax
depreciation
995,428 131,585 1,127,013
1,943,754 20,683 1,964,437
2,939,181 152,268 3,091,450
2,939,181 152,268 3,091,450
2,331,808 (44,391 2,287,417
5,270,990 107,877 5,378,867
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Deferred tax receivables:

Provisions Accelerated Tax losses Elimination of Actuarial Capital Other Total
tax intercompany profit/(loss) increase

depreciation profit reserves expenses
1-Jan-13 - 435,528 - 102,673 6,004 - 217,097 764,30
Income statement
debit/(credit) 780,000 902,917 - 23,554 - - 296,322,002,800
Other comprehensive
income (debit)/
credit - - - - 3,729 - - 3,729
31-Dec-13 780,000 1,338,446 - 126,227 9,733 - 283,4 2,767,831
1-Jan-14 780,000 1,338,446 - 126,227 9,733 - 518,422,767,831
Income statement
debit/(credit) (780,000) (184,117) 780,000 (5,673) - - (129,514)  (319,304)
Other comprehensive
income (debit)/
credit - - - - 5,228 - - 5,228
Equity debit/(credit) - - - - - 676,203 - 676,203
31-Dec-14 - 1,154,328 780,000 120,554 14,961 636,20 383,912 3,129,959

21 Retirement benefit obligations

GROUP AND COMPANY

The amounts recognised in the Statement of FinBRoisition are the following:

Liabilities in the Statement of Financial

Position for:

Retirement benefits

Total

31-Dec-14 31-Dec-13
177,711 149,899
177,711 149,899

The amounts recognised through profit and lossatfellows:

Income statement charge for:

Retirement benefits

Total

1-Jan to
31-Dec-14 31-Dec-13
7,702 (30,871)
7,702 (30,871)
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The amounts posted in the Statement of FinancisitiBo are as follows:

31-Dec-14 31-Dec-13

Present value of non-financed liabilities
177,711 149,899

Liability in Statement of Financial
Position 177,711 149,899

The amounts posted in the Income Statement adlas/$:

1-Jan to
31-Dec-14 31-Dec-13

Current employment cost 3,019 6,272
Financial cost 4,947 6,241
Past service cost - (43,120)
Cut-down losses (264) (264)
Total included in staff benefits 7,702 (30,871)

The movement in liability as presented in the Steet of Financial Position is as follows:

31-Dec-14 31-Dec-13

Opening balance 149,899 173,356

Actuarial (profit)/loss charged to Comprehensive

Income Statement 20,109 7,414
Total expense charged in the income statement 7,702(30,871)
Closing balance 177,711 149,899

The main actuarial assumptions used for accoumptimgoses are:

31-Dec-14 31-Dec-13
Discounting interest 1,90% 3.60%
Future salary raises - -
Average annualised long-term rise
of inflation 2.5% 2.5%

The average weighted duration of retirement ben&fil4.22 years.

Analysis of expected maturity of non-discountedgiem benefits:
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31-Dec-14 31-Dec-13
Under one year 7,840 5,880
Over 5 years 229,261 247,075
Total 237,101 252,955

The sensitivity analysis of pension benefit fronamges in the main assumptions are:

Effect on retirement benefits

Change inthe Increase in Decrease
assumption the in the
accordingto  assumption assumption
Discounting interest 0.50% -4.62% 4.62%
Payroll change rate 0.50% 4.12% -4.12%

Actuarial (profit)/loss (remeasurements) recognisetthe Statement of Other Comprehensive Income:

31-Dec-14 31-Dec-13
(Profit)/loss from the change in the
financial assumptions 20,115 (17,554)
Net profit/ (loss) (6) 24,968
Total 20,109 7,414

22 Provisions
GROUP COMPANY
Other Other
provisions Total provisions Total
1 January 2013 1,082,586 1,082,586 1,012,149 1,042,
Additional provisions for financial year 579,244 K744 484,767 484,767
31 December 2013 1,661,829 1,661,829 1,496,916  6IAS
1 January 2014 1,661,829 1,661,829 1,496,916 1996,
Additional provisions for financial year 55,100 560 48,008 48,008
Unused provisions reversed (259,890) (259,890) 6815 (245,581)
31 December 2014 1,457,039 1,457,039 1,299,343 91323
GROUP COMPANY

Analysis of total provisions: 31-Dec-14 31-Dec-13 1dPec-14 31-Dec-13
Long-term 1,457,039 1,661,829 1,299,343 1,496,916
Total 1,457,039 1,661,829 1,299,343 1,496,916
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The amount of €997,039 (2013: €1,201,829) undeeOpinovisions represents provisions for restoratibn
the environment with regard to operating wind farthe amount of €360,000 (2013: €360,000) represent
provisions for unaudited years, and the amountl®@0800 represents provisions for other expenses.

In the corporate figures, the amount of €899,34318 €1,096,916) under Other provisions represents
provisions for restoration of the environment widdgard to operating wind farms, the amount of €300,
(2013: £€300,000) represents provisions for unaddjtsars, and the amount of €100,000 representsspyns

for other expenses.

23 Expenses per category

GROUP
1-Jan to 31-Dec-14 1-Jan to 31-Dec-13
Cost of Administrative Cost of Administrative
Note sales expenses Total sales expenses Total
Employee benefits 26 198,905 548,002 746,907 123,26 282,893 406,154
Depreciation of
tangible assets 6 9,330,973 16,876 9,347,850 1048 34,465 11,522,411
Depreciation of
intangible assets 7 469,291 - 469,291 600,907 - ,9600
Operating lease rents 288,775 156,765 445,540 302,8 135,942 438,773
Third party allowances 507,113 3,682 510,794 532,36 6,784 539,153
Third party fees 4,838,712 953,045 5,791,757 3B 411,762 4,335,694
Taxes-Duties
(compensatory charge) 939,316 36,586 975,902 089 147,915 1,217,587
Other 747,657 322,076 1,069,733 596,552 192,352 ,9088
Total 17,320,740 2,037,032 19,357,772 18,637,470 212,113 19,849,583
COMPANY
1-Jan to 31-Dec-14 1-Jan to 31-Dec-13
Cost of Administrative Cost of Administrative
Note sales expenses Total sales expenses Total
Employee benefits 26 141,226 547,942 689,168 78,547 282,853 361,400
Depreciation of
tangible assets 6 8,585,754 13,201 8,598,955 2086 29,773 10,621,899
Depreciation of
intangible assets 7 454,543 - 454,543 579,965 - , 9559
Operating lease rents 247,208 156,765 403,973 234,2 135,942 410,185
Third party allowances 453,339 3,140 456,478 465,01 6,771 472,786
Third party fees 4,415,976 647,700 5,063,676 36y 301,742 3,938,901
Taxes-Duties
(compensatory charge) 862,589 9,534 872,122 979,20 141,652 1,120,859
Other 658,288 214,222 872,510 525,440 154,630 880,0
Total 15,818,922 1,592,503 17,411,425 17,132,703 053,363 18,186,066
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24  Other operating income/ (expenses)

Profit /(loss) from the disposal of subsidiaries

Amortization of grants received

Provision for impairment of receivables (-)
Extraordinary levy on the turnover of RES

companies (Law 4093/2012) (-)
Other profit/ (losses)
Total

25 Financial income/(expenses) - net

Interest expenses
- Bank borrowings
- Finance Leases

Interest income
Net interest (expenses)/ income

Financial cost of landscaping provisions
Financial cost of discount (Note 12)
Financial income/ (expenses) - net

26 Employee benefits

Wages and salaries

Social security expenses

Pension costs - defined benefit plans
Other employee benefits

Total

GROUP COMPANY
1-Jan to 1-Jan to
Note 31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
9 198,882 - (178,000) -
19 2,326,259 2,409,478 2,188,675 2,233,719
(22622 (3,250,000) (177,781) (3,000,000)
(1,027,688) (3,889)65 (946,280) (3,588,104)
(133,469) 115,716 (24,265) 188,135
1,137,759 (4,614,459) 862,348 (4,166,250)
GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
(7,531,969) (8,039,098) (7,389)1 (7,838,828)
(73,265) (34,000) - -
(7,605,233) (8,073,098) (7,387,109) (7,838,828)
835,516 150,249 799,852 117,704
(6,769,717) (7,922,849) (6,587,257) (7,721,124)
24,485 ,q®8) 22,412 (62,573)
(130,078) (382) (130,078) (765,332)
(6,875,309) ®47255) (6,694,923) (8,549,029)
GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
603,512 344,202 555,303 306,707
123,659 76,105 114,130 8468,
7,702 (30,871 7,702 (30,871)
12,033 16,718 12,033 16,718
746,907 406,154 689,168 361,400
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27 Income tax

On 23.07.2013 the new tax law 4172/23.07.2013 wasqd. The new Law maintains the changes estatblishe
under tax Law 4110/23.01.2013, according to whighihcome tax rate for legal entities will be 2666 FY
2013 and thereafter, and that the withheld taxivideinds approved after 1 January 2014 will be 10%.

GROUP COMPANY
1-Jan to 1-Jan to
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13

Tax for the year (826,832) 1,250,316 (781,020) 972,686
Deferred tax due to change in tax rate from 20%
to 26% - (18,736) - 111,514
Deferred tax 2,772,561 (229,796) 2,606,721 (149,878)
Total 1,945,729 1,001,785 1,825,701 934,323

Since FY 2011, Greek Sociétés Anonyme and Limitédbility Companies whose annual financial
statements are mandatorily audited by legally appdi auditors are required to obtain an “Annual
Certificate” under Article 82(5) of Law 2238/1994daArticle 65A(1) and (2) of Law 4174/2013, which i
issued following a tax audit performed by the Ibgabpointed auditor or audit firm that audits tuenual
financial statements. Upon completion of the taxliauhe statutory auditor or audit firm issues the
company a “Tax Compliance Report” and then theuttay auditor or audit firm submits it to the Mitrig of
Finance electronically. The audit in question wiélve been completed no later than eighteen morfttieo
date of submission of the “Tax Compliance Repartthe Ministry of Finance.

Tax on profit before tax of the company is diffaréniom the theoretical amount that would arise & used
the weighted average tax rate, as follows:

GROUP COMPANY

31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Accounting profit before tax 6,513,028 3,673,129 6,057,771 2,975,067
Tax imputed based on applicable tax factors onitprof 1,693,387 955,013 1,575,021 773,517
Adjustments
Untaxed income (532,716) (495,306) (435,668) (391,319)
Expenses non-rebatable for tax purposes 1,188,695 84,388 1,051,784 248,944
Tax losses for which no deferred tax receivableswe
recognised 451,132 24,812 415,585 -
Benefit from prior year taxes and other taxes (869) (38,387) (781,020) (38,334)
Tax provisions - 290,000 - 230,000
Effect of change to tax rate - (18,736) - 111,514
Taxes 1,945,729 1,001,785 1,825,701 934,323

The positive effect on the year tax at a consadiddével (€854,769) and on the Company (€781,02due
to the benefit resulting from the calculation ofame tax for FY 2013 by offsetting the issued dradioices
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on the turnover of FY 2013 pursuant to Law 42540 regulations for the rationalisation of the Gpke
account of Article 40 of Law 2773/1999.

The average tax rate for the Group and the Company014 and 2013 is 26.00%, while the average
weighted tax rate is for the Group 29.87% (201322%) and for the Company 30.14% (2013: 31.41%).

The tax corresponding to Other Comprehensive Indsme

GROUP

Actuarial gains/(losses)

Effect of tax rate change on actuarial
profits/(losses)

Other

Effect of change to tax rate on other
Other comprehensive income

COMPANY

Actuarial gains/(losses)

Effect of tax rate change on actuarial
profits/(losses)

Other comprehensive income

28 Earnings per share

Profit attributed to equity holders of the paremtnpany

Weighted average of ordinary shares*

Profit after taxes per share- basic (in €)

Profit attributed to equity holders of the paremtnpany

Weighted average of ordinary shares*

Profit after taxes per share- basic (in €)

1-Jan to 31-Dec-2014

1-Jan to 31-Dec-2013

Tax Tax
Before tax (debit) / After tax Before tax (debit) / After tax
credit credit

(20,109) 5,228 (14,881) 7,414) 1,928 (5,486)
- - - - 1,801 1,801

(3,347) 870 (2,477) (783) 204 (580)

- - - - 3,562 3,562
(23,456) 6,099 (17,357) (8,197) 7,495 (703)

1-Jan to 31-Dec-2014

1-Jan to 31-Dec-2013
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Tax Tax
Before tax (debit) / After tax Before tax (debit) / After tax
credit credit
(20,109) 5,228 (14,881) 7,414) 1,928 (5,486)
- - - - 1,801 1,801
(20,109) 5,228 (14,881) (7,414) 3,729 (3,685)
GROUP
1-Jan to
31-Dec-14 31-Dec-13
4,403,984 2,356,109
71,512,482 0GERN00
0.0616 0.0380
COMPANY
1-Jan to
31-Dec-14 31-Dec-13
4,232,070 2,040,744
71,512,482 0GER000
0.0592 0.0329
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* In 2013, the Company’s share capital stood at,@1®000, divided into 200,000 ordinary registesbdres
at a face value of €93 each. Upon decision of tkteaBrdinary General Meeting of 19.02.2014, the imain
value of shares was set at EUR 0.30/share andrhbeiber was increased to 62,000,000, although witho
affecting the share capital of the Company, whiefmained equal to EUR 18,600,000. Considering that t
Company’s share capital was not altered, as reghedsomparative period, the number of shares taken
account pursuant to paragraph 28 of IAS 33, waB082000.

29 Dividends per share

The Board decided not to distribute dividends fgrZ014. This decision is subject to approval atdahaual
General Meeting of Shareholders to be held in A01&.

30 Contingent assets and liabilities

The Group has contingent liabilities towards bardkber guarantees and relevant issues arising foii$ o
ordinary course of business. No material charga® ftontingent liabilities are expected to arise.

The parent company has not been tax audited fanéiial year 2010. It has been was audited for y2@t4,
2012 and 2013 pursuant to Law 2238/1994 and hasinglt a tax compliance certificate from
PricewaterhouseCoopers SA without any adjustmesgarding tax expenses and related tax provisians, a
these are reflected in the annual financial statesnfor 2011, 2012 and 2013. Detailed tables ptesgthe
analysis of unaudited financial years of all companunder consolidation are included in Note 8.
PricewaterhouseCoopers SA has already undertakepettent’s tax audit for financial year 2014. Aladax
audit for closing year 2014 is underway by the cetapt audit firms for the Group’s subsidiaries lolase
Greece. The Company’s management is not expedgmifisant tax liabilities, upon completion of thax
audit, other than those recorded and presentdetifintancial statements

The Group companies which are mandatorily auditgedalndit firms and have obtained a tax compliance
certificate for years 2011, 2012 and 2013, are pwarkith an asterisk (*) in Note 8, in the column of
unaudited years. According to the relevant legmtattax audit of FY 2012 and 2013 will have been
completed no later than 18 months from the datsutfmission of the ‘Tax Compliance Report’ to the
Ministry of Finance. Based on decision POL 1236/08013 of the Ministry of Finance, fiscal year 20&
considered final as of 30 April 2014.

31 Transactions with related parties

Amounts regarding sales and purchases from year, st well as the balance of both receivables and
liabilities at year end, which have resulted fraamsactions with related parties under 1AS 24 aaréollows:
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a)

b)

c)

d)

a)

b)

Sales of goods and services

Sales to the parent company (related to
loan interests)

Sales to subsidiaries

Sales to related parties

These are analysed as follows:
Administrative support services
Technical consultant services

Loan interests

Purchases of goods and services

Purchases from the parent company
(related to rents and shared expenses)

Purchases from subsidiaries (related to
loan interest)
Purchases from related parties

These are analysed as follows:
Contracts

Administrative support services
Technical consultant services
Rents

Income from dividends

Key management compensation

These are analysed as follows:
Directors’ Fees
Fees to managers

Other benefits to BoD members and
managers

Receivables

Receivables from the parent company

Receivables - Loans to the parent
company
Receivables from subsidiaries

Receivables - Loans to other affiliates
Receivables from affiliates

Payables

Payables to the parent company
Payables to subsidiaries

Payables - Loan from subsidiary
Payables to affiliates

GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
73,855 168,662 73,873 158,845
25,522 21,545 25,522 21,545
- - 24,351 13,300
48,333 147,117 24,000 24,000
24,000 24,000 24,000 24,000
- 100,000 - 100,000
24,333 23,117 - -
633,613 1,159,699 664,541 586,551
224,548 220,717 224,548 220,717
- - 33,458 32,242
409,065 938,982 6,536 333,592
- 585,615 - -
54,311 48,532 33,5 48,532
326,719 304,835 M, 285,060
28,036 - 28,036 -
- - 104,064 -
1,236,002 913,879 2,002 913,879
480,000 160,000 280,000 160,000
697,637 723,549 673,637 723,549
58,365 30,330 58,365 30,330
GROUP COMPANY
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
1,256,941 1,143,373 900,396 800,124
61,588 25,205 61,588 36,066
500,000 500,000 500,000 500,000
- - 93,822 82,784
400,000 0,400 - -
295,353 218,168 2849 181,274
1,219,504 1,350,476 1,553,172 1,486,604
638,060 488,173 8,063 488,173
- - 68,392 34,933
- - 550,000 530,0
581,443 862,303 296,720 3,488
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Affiliates represent companies that belong to theup of the parent company, i.e. ELLAKTOR SA.

No provisions have been formed for doubtful prawisi in relation to intracompany balances.

No guarantees exist in relation to intragroup taatisns.

The transactions were carried out at arm’s length.

Loans and payables of the Group to affiliates arenally serviced.

32 Other notes

1.

The number of employees on 31.12.2014 was 18 ferGhoup and 15 for the Company and the
respective number of employees on 31.12.2013 wasd4.1.

When carrying out its activities for which it hasdm granted a generation licence, the Group must
comply with the Safety Rules issued and with thpliapble environmental terms over the period of
validity of the generation permit, in accordancghwany terms which might be laid down by the
competent authorities; more specifically, air ptahts must meet the requirements of Directive
2001/80/EC and of the applicable legislation.

In accordance with Law 4093/2012 on the Approvathe Medium-Term Fiscal Strategy Framework
2013-2016 — Urgent Implementing Measures of Lawb42d12 and the Medium-Term Fiscal Strategy
Framework 2013-2016, a special solidarity levympdsed on electricity producers using RES and CHP
plants, calculated on the price of electricity sale take place from 1.7.2012 through 30.6.2014d, an
relates to operating plants and any plants whiaghtribe trial commissioned or connected to the grid
the future. The special solidarity levy for theoGp is calculated as a percentage of the price for
electricity sale, before VAT, and stands at 25%feotovoltaic plants which were trial commissiomed
connected to the grid by 31.12.2011, and at 10%ofber RES and CHP plants. Said levy for 2014
stood at €1,027,688 for the Group (€3,889,653Herperiod 2013), and reduced net profit for theqoler

by an equivalent amount. Said levy for 2014 stob€%416,280 for the Company (€3,588,104 for the
period 2013), and reduced net profit for the pebigaén equivalent amount.

Law 4254/2014 on the “regulations for the ratiogation of the special account of Article 40 of Law
2773/1999” was passed on 30.03.2014 and which geesvamong other things for an extension to the
operating contracts for 7 more years after thepirgx with a guaranteed selling price of €90/MWHdan
priority in load distribution and the issue of citddvoices on the turnover of FY 2013.

Decision No. 674%1IE/5/01879E/N.3299/2004/13-2-2014 of the Ministry of Developmeamended
decision No. 40723T1I1E/5/01879E/N.3299/2004/20-9-2013 for the company’s inclusiordamthe
provisions of Law 3299/04 for the construction loé 40MW wind farm at location “Lyrkio”, and the
approved amount now stands at €14,362,500.

The Extraordinary General Meeting of 19.02.2014idkxt to reduce the face value of the shares ttythir
cents (€0.30) per share and increase their nuroksxty-two million (62,000,000).
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7. An application was filed to the Capital Market Corasion on 4.4.2014, requesting the listing of the
shares of the subsidiary EL.TECH. ANEMOS SA on #eeurities market of Hellenic Exchanges-
Athens Exchange, following the decision of the Batdinary General Meeting of 28.03.2014 on share
capital increase through public offering and ligtof its shares on ATHEX.

8. Law 4254/2014 on the regulations for the ratiomgien of the special account of Article 40 of Law
2773/1999 was adopted on 7.4.2014 and providesp@mither things, for an extension of the operating
contracts for 7 more years after their expiry, vétguaranteed selling price of €90/MWh and prioirity
load distribution and the issue of credit invoioasthe turnover of FY 2013.

9. On 3.7.2014, the Board of Directors of the Caplitrket Commission approved the content of the
information bulletin (during meeting No 687/3.7.20 s regards the public offer of shares in Grdwsce
increasing the share capital of EL.TECH. ANEMOS %Ad the introduction of all its stocks to the
Main List of the Athens Stock Exchange.

10. On 11.7.2014, the Public Offering and sale of 20,660 new ordinary registered shares of the
Company was completed at the offer price of €1.@0new share, and the total funds raised stood at
€35,133,900. On 22.07.2014 began the trading o€tmapany shares in the Athens Stock Exchange.

11. The total fees payable to the Group’s legal ausdifor the mandatory audit on the annual financial
statements for FY 2014 stand at €101,000 (2013,0082.

33 Post balance sheet events

1. On 22.01.2015, the Company concluded with the NANADQ BANK OF GREECE a bond loan
amounting to EUR 43,750,000 with a maturity date 3i12.2022. The new bond loan was
concluded under more favourable terms (interest datration, securities, etc.) and was fully used t
refinance an equivalent bond loan concluded wittREIBANK ERGASIAS SA that expired on
31.12.2017.

2. 0On 13.03.2015 and on 18.03.2015, respectivelyCtirapany concluded:

i. A bond loan of up to € 18,474,000, with maturitytedan 30.06.2026, with the NATIONAL
BANK OF GREECE, for financing the investment plamcerning the wind farm in Ortholithi,
with installed capacity of 20.7MW. An amount of 8,734,215 of the loan will be used to
repay equivalent bridge financing granted in Decen#®14 in exchange for the bond loan for
the period until its conclusion.

i. A bond loan of up to € 12,800,000, with maturitytedan 30.06.2026, with the NATIONAL
BANK OF GREECE, for financing the investment plaancerning the expansion to the wind
farm in Magoula Kazakou, with extra capacity of IMW. An amount of € 9,348,550 of the
loan will be used to repay equivalent bridge finagagranted in December 2014 in exchange
for the bond loan for the period until its conchrsi
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E. Figures and Information for the year from 1 January to 31 December 2014

EL.TECH. ANEMOS SA

ELTECH. ANEMOS General Registry of Commerce No.: 2567001000 (SA. Reg. No 38582/01AT/B/97/012(08)
MEMBER OF ELLAKTOR GROUP 25 ERMOU STR. - 145 64 KIFISSIA

FIGURES AND INFORMATION FOR THE YEAR FROM 1 JANUARY 2014 TO 31 DECEMBER 2014
(published pursuant to article 135 of Law 2190 on entities preparing annual financial statements, consolidated or separate, under IFRS)

The following figures and information arising from the financial statements are intended to provide general information about the financial standing and results of the company EL.TECH. ANEMOS SA and the Group EL.TECH. ANEMOS SA. Therefore, we that before ing to any il or
other transaction with the issuer, readers should visit the issuer's website where the financial statements and the certified auditor-accountant report are posted as necessary.

COMPANY DETALS STATEMENT OF FINANCIAL POSITION
Company's Registered Office: 25 Ermou St, 13km of the Athens-Lamia National Road, 145 64 Kifissia CONSOLIDATED FIGURES COMPANY FIGURES
General Registry of Commerce No: 2567001000 (SA Register No 38582/01AT/B/97/012(08)) 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Competent authority: Ministry of Economy, \nfva;lruclure, Shipping & Tourism, Secretariat-General for Commerce
& Consumer Protection, Directorate-General for Market, Directorate for Companies & ASSETS
Date of approval of annual financial statements Property, plant and equipment 243.801.946 215.159.781 220.579.467 194.418.102
(from which summary information was drawn): 27 March 2015 Intangible assets 16.076.261 17.740.439 9.647.087 10.101.060
Statutory auditor: Despina Marinou (SOEL Reg.No. 17681) Other non-current assets 11.076.160 10.424.991 35.736.719 33.104.302
Audit firm: PricewaterhouseCoopers SA Trade receivables 15.653.521 18.281.752 14.871.218 17.461.410
Type of audit report: Unqualified opinion Other current assets 43.866.637 26.155.300 41.891.770 23.765.548
Website: www.eltechanemos.gr TOTAL ASSETS 330.474.524 287.762.263 322.726.261 278.850.423
EQUITY AND LIABILITIES
BoD composition: Share capital 24.800.100 18.600.000 24.800.100 18.600.000
Anastasios Kallitsantsis, Chairman of the Board of Directors & Managing Director,
Executive Member Panagiotis Mentzelopoulos, Director, Non-Executive Member Other equity 85.660.355 54.281.760 93.029.970 61.803.557
Edouardos Sarantopoulos, Vice-Chairman of the Board of Directors, Non-executive
Member Theodoros P: is, Director, it, Non-| Member Total equity attributable to parent company equity holders (a) 110.460.455 72.881.760 117.830.070 80.403.557
Theodoros Sietis, Executive Director & General Manager, Executive Member lordanis Aivazis, Director, Non-Executive Member Non controlling interests (b) 4.570.287 4.560.660 - -
G Director, Executive Member Dimitrios Hat; Director, Ir Total equity (c) = (a) + (b) 115.030.743 77.442.419 117.830.070 80.403.557
Apostolos Frangoulis, Director, Non-executive Member Non-Executive Member Long-term borrowings 116.219.500 110.926.279 111.838.363 105.626.570
Provisions/ Other long-term liabilities 61.897.638 64.242.291 58.901.517 61.184.301
STATEMENT OF CASH FLOWS Short-term borrowings 29.483.293 26.651.271 27.918.381 25.119.208
Other current liabilities 7.843.350 8.500.002 6.237.929 6.516.787
CONSOLIDATED FIGURES COMPANY FIGURES Total liabilities (d) 215.443.781 210.319.843 204.896.191 198.446.865
01/01-31/12/2014 01/01-31/12/2013 01/01-31/12/2014 01/01-31/12/2013 TOTAL EQUITY AND LIABILITIES (c) + (d) 330.474.524 287.762.263 322.726.261 278.850.423
Operating activities
Profit before taxes 6.513.028 3.673.129 6.057.771 2.975.067
Plus/ less adjustments for: STATEMENT OF COMPREHENSIVE INCOME
Depreciation and amortization 7.490.881 9.713.840 6.864.823 8.968.145
Provisions (16.783) 258.373 (14.710) 223.896 CONSOLIDATED FIGURES COMPANY FIGURES
Trade impairment provisions 226.226 3.250.000 177.781 3.000.000 01/01-31/12/2014  01/01-31/12/2013  01/01-31/12/2014 01/01-31/12/2013
Results (income, expenses, gains and loss) from investing activities (1.012.312) (149.772) (725.917) (117.704) Turnover 31.630.436 36.891.902 29.197.707 33.876.411
Debit interest and related expenses 7.735.311 8.838.431 7.517.187 8.604.160 Gross profit 14.309.696 18.254.432 13.378.785 16.743.708
Plus/ less adjustments for changes in working capital accounts or related to operating
activities: Eamings before taxes, financing & investing result s 13.410.423 12.427.860 12.648.630 11.524.096
Decrease/ (increase) of receivables 2.658.888 (2.324.839) 2.442.144 (3.074.382) Profit before taxes 6.513.028 3.673.129 6.057.771 2.975.067
(Decrease)/ increase of liabilities (except banks) (345.942) 187.738 (80.639) 677.963 Less: Taxes (1.945.729) (1.001.785) (1.825.701) (934.323)
Less: Eamings after taxes (A) 4.567.299 2.671.344 4.232.070 2.040.744
Debit interest and related expenses paid (7.505.857) (7.557.459) (7.256.472) (7.329.533) Parent company equity holders 4.403.984 2.356.109 4.232.070 2.040.744
Taxes paid (352.327) (1.083.293) (106.967) (958.645) Non controlling interests 163.315 315.235 - -
Total Cash Inflows/(Outflows) from Operating Activities (a) 15.391.111 14.806.147 14.875.002 12.968.968 Other comprehensive income after taxes (B) (17.357) (__703) (14.881) (3.685)
Investing activities
(Acquisition)/ disposal of subsidiaries and other investments (21.000) - (3.500.577) (122.900) Total comprehensive income after taxes (A)+(8) 4.549.941 2.670.641 4.217.189 2.037.058
Purchase of tangible and intangible assets (38.130.472) (14.764.270) (34.936.193) (14.047.331) Parent company equity holders 4.386.771 2.353.851 4.217.189 2.037.058
Proceeds from the disposal of tangible assets 142 - 142 - Non controlling interests 163.171 316.790 - -
Interest received 785.660 105.588 774.330 96.159
Loans to related parties - (50.000) - - Profit after taxes per share- basic (in €) 0,0616 0,0380 0,0592 0,0329
Dividends recelved ) ) 104.064 ) Eamings before taxes, financing and investing resu Its, and
Restricted cash 3.435.140 (7.985.147) 3.064.097 (7.596.766) depreciation and amortisation 20.901.304 22.141.700 19.513.453 20.492.241
Total inflows/(outflows) from investing activities (b) (33.930.530) (22.693.830) (34.494.137) (21.670.839)
Financing activities
Proceeds from share capital increase 35.133.900 - 35.133.900 -
Proceeds from borrowings 23.082.764 2.552.000 23.082.764 2.102.000
Repayment of borrowings (14.739.783) (12.650.019) (14.165.622) (11.469.280)
Payments of leases (amortization) (377.562) (90.101) - - STATEMENT OF CHANGES IN EQUITY
Dividends paid (89.985) - - -
Tax paid on dividends (9.998) - - - CONSOLIDATED FIGURES COMPANY FIGURES
Capital increase expenses (2.604.126) (783) (2.600.780) - 31/12/2014 31/12/2013 31/12/2014 31/12/2013
Third party participation in share capital increase of subsidiaries 22.263 - - -
Return of subsidiaries’ share capital to third parties (89.221) - - -
Grants received 2.869.472 19.463.200 2.869.472 19.150.000 Total equity at year start (1/1/2014 and 1/1/2013, respectively) 77.442.419 74.771.778 80.403.557 78.366.499
Grants returned (4.787.500) - (4.787.500) - Total comprehensive income after taxes 4.549.941 2.670.641 4.217.189 2.037.058
Total inflows/(outflows) from financing activities (c) 38.410.223 7 9.274.297 39.532.234 7 9.782.720 Dividends distributed (99.984) - - -
Netincrease/ (decrease) in cash and cash equivalen tsfor the period (a) + (b) + Change of participation share in subsidiaries (70.958) - - -
() 19.870.804 1.386.614 19.913.099 1.080.849 Share capital issue 33.209.323 - 33.209.323 -
Cash and cash equivalents at year start 2.702.224 1.315.610 1.270.797 189.948
Cash and cash equivalents at year end 22.573.028 2.702.224 21.183.896 1.270.797 115.030.743 77.442.419 117.830.070 80.403.557

ADDITIONAL FIGURES AND INFORM ATION

1. The main Accounting Principles of the balance sheet as of 31.12.2013 have been observed, with the exception of the change in the useful life of the wind farms from 20 to 27 years due to the seven-year extension of their operation contracts pursuant to Law 4254/2014.
2. EL.TECH. ANEMOS SA is consolidated in the financial statements of ELLAKTOR SA, which owned 64,50% on the date when the annual financial statements were drafted.

3. The unaudited years of Group companies are detailed in note 8 to the annual consolidated financial statements as of 31.12.2014.

4. The Company has not been tax audited for financial year 2010. It has been was audited for years 2011, 2012 and 2013 pursuant to Law 2238/1994 and has obtained a tax compliance certificate from PricewaterhouseCoopers SA without any adjustments regarding tax
expenses and related tax provisions, as these are reflected in the annual financial statements for 2011, 2012 and 2013. The parent company is currently being audited for FY 2014 (see note 30 to the annual financial statements as of 31.12.2014).

5. Apart from the mortgage on the real property at position ‘Dilinata’ of the Prefecture of Kefallinia, there are no liens on the fixed assets (see note 6 to the annual financial statements of 31.12.2014).
6. The Group has no disputes in litigation or in arbitration, nor are there any pending decisions by judicial or arbitration bodies that may have a significant impact on its financial standing or operation.

7. Provisions formed in relation to the unaudited years stand at €360,000 for the Group, and at €300,000 for the Company. Other provisions (short-term and long-term) for the Group stand at €1,097,039 thousand and €999,343 for the Company (see note 22 to the annual
financial statements as of 31.12.2014).

8. The number of employees on 31.12.2014 was 18 for the Group and 15 for the Company and the respective number of employees on 31.12.2013 was 14 and 11.
9. The amounts of Group income and expenses in aggregate from and to affiliates from year start, and the balances of receivables and liabilities at year end, as these arise from transactions with related parties under IAS 24, are as follows:

Group Company

a) Income 73.855 73.873
b) Expenses 633.613 664.541
c) Receivables 1.256.941 900.396
d) Liabilities 1.219.504 1.553.172
€) Income from dividends - 104.064
f) Key management compensation 1.236.002 1.012.002

10. Earnings per share are calculated by dividing the net profit whichis attributable to parent company shareholders by the weighted average of ordinary shares over the period, excluding treasury shares.

11. The amounts of the funds that affected the row “Other comprehensive income after taxes” for the Group and the Company relate, for the Group, expenses from Actuarial losses of € 14,881 and other expenses of € 2,477, and, for the Company, expenses from Actuarial
losses of € 14,881.

12. Group companies together with the parent Company's percentage of direct or indirect participation in their share capital, and their consolidation method are detailed in note 8 to the annual financial statements as of 31.12.2014 and their financial statements are available
on the Group’s website www.eltechanemos.gr.

13. As compared to the consolidated financial statements of the previous year, i.e. as of 31.12.2013, ANEMOS ATALANTIS SAis no longer consolidated, since it was sold to third parties, resulting in profit of €198,882 at Group level.

14. On 3.7.2014, the Board of Directors of the Capital Market Commission approved the content of the information bulletin (during meeting No 687/3.7.2014) as regards the public offer of shares in Greece by increasing the share capital of ‘EL.TECH. ANEMOS SA’ and the
introduction of all its stocks to the Main List of the Athens Stock Exchange. On 11.7.2014, the Public Offer and placing of 20,667,000 new ordinary registered shares of the Company was completed with placing value € 1.70 per new share. The total funds raised amount to
€35,133,900. On 22.07.2014 began the trading of the Company shares in the Athens Stock Exchange.

15. The Company’s Board of Directors will propose to the Annual Ordinary General Meeting of Shareholders not to distribute any dividends for FY 2014.

Kifissia, 27 March 2015

THE CHAIRMAN OF THE BOARD & MANAGING DIRECTOR THE AUTHORIZED DIRECTOR & GEN. DIRECTOR THE CFO
ANASTASIOS P. KALLITSANTSIS THEODOROS A. SIETIS GERASIMOS |. GEORGOULIS
ID Card No. =434814 ID Card No. AE 109207 ID Card No. AA 086054
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F. REPORT ON THE DISTRIBUTION OF FUNDS RAISED
FROM SHARE CAPITAL INCREASE PAID IN CASH

FOR THE PERIOD from 18.07.2014 to 31.12.2014

It is disclosed that, pursuant to decision of tlikefts Exchange Board of Directors as of 17.07.20Bnet
funds drawn from the Company’s share capital irsggaaid in cash, held according to the decisiothef
Company’s Extraordinary General Meeting as of 220384 and decision of the Hellenic Capital Market
Commission’s Board of Directors as of 03.07.20Moanted t€32,533,120.3%€ 35,133,900.00 less issue
expenses of € 2,600,779.62).

This share capital increase resulted in the is§28,&67,000 new, ordinary, paperless registeredeshat a
face value of € 0.30 and an offer price of € 1.@8he The share capital payment was certified by the
Company’s BoD on 18 July 2014. On 22 July 2014 nine shares were listed following the decisionhef t
Board of Directors of the Athens Exchange of 172014.

For the period from 18.07.2014 to 31.12.2014, tben@any distributed €14,515 thousand. The distrivuti
of drawn capital is as follows:
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DISTRIBUTION TABLE OF CAPITAL DRAWN

Use and timetable distrbution of capital drawn for the years 2014-2015, as provided for in the Prospectus for the Company's
share capital increase

. Wind farm }.Nind f.arlrlns . .
i thousand U A, | Mgl | et | Congens | g
Extention Poulos”
H2 2014 4,488 7,658 4,499 0 16,645
H1 2015 499 5,105 9,727 0 15,330
H2 2015 0 0 5.575 0 5,575
H1 2016 0 0 0 0 0
Total funds to distribution 4,987 12,763 19,801 0 37,550
AMENDMENT TO DISTRIBUTION TABLE OF CAPITAL DRAWN (BoD Decision 17.7.2014)
H2 2014 5,920 5,152 3,060 0 14,132
H12015 658 3,435 9,127 0 13,219
H2 2015 0 0 5,215 0 5,215
Total funds to distribution 6,578 8,587 17,402 0 32,566
AMENDMENT TO DISTRIBUTION TABLE OF CAPITAL DRAWN (BoD Decision 21.10.2014)
H2 2014 5,346 1,705 2,014 0 9,066
H12015 936 4,736 5,529 0 11,201
H2 2015 0 1,005 9,061 0 10,066
H12016 0 0 896 1,338 2,234
Total funds to distribution 6,282 7,446 17,501 1,338 32,566
AMENDMENT TO DISTRIBUTION TABLE OF CAPITAL DRAWN (BoD Decision 31.12.2014)
H2 2014 4,769 6,471 3,274 0 14,515
H12015 1,513 114 3,313 0 4,940
H2 2015 0 861 8,358 0 9,219
H12016 0 0 2,555 1,304 3,859
Total funds to distribution 6,282 7,446 17,501 1,304 32,533
Capital drawn for distribution (less
issuance costs) 6,282 7,446 17,501 1,304 32,533
Total capital distributed by 31.12.2014 4,769 6,471 3,274 0 14,515
Undistributed capital as of 31.12.2014 1,513 975 14,227 1,304 18,018
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Clarifications:

As regards the approved and published InformatiafieBn, three changes have been made to the
amount and the time of distribution of the fundsed. In particular, the first change was decidgd b

the Company’s Board of Directors on 17.07.2014, seeond on 21.10.2014 and the third on

31.12.2014.

More specifically, changes were necessary because:

The budgeted funds raised according to the Infdondulletin exceeded €40,000 thousand, while the
final income from the public offering stood at €B%4 thousand.

The Board of Directors decided on 17.07.2014 taistdihe raised funds distribution table to €32,566
thousand, since a budgetary amount of €2,568 tindusad been deducted for issue expenses.

By decision dated 21.10.2014 of the Board of Doectind based on the approval as of 08.10.2014 by
the National Bank of Greece for bond loans withaltatapital of €65,717 thousand for financing the
construction of four wind farms, own contributiorasvdecreased by 4.1% and, therefore, the drawn
capital to be distributed, as well as the time wdhsdistribution, was readjusted. It has been aektid
that the amount of € 1,338 thousand coming fromath@ve decrease will be maintained to cover any
unforeseeable costs that may arise during the iigaigéation of the investments; otherwise, it will be
spent in other investments of the Company in wardhk that are in progress, as initially provided.

Lastly, by the decision dated 31.10.2014 of therBoaf Directors and based on the final issue
expenses that stood at € 2,601 thousand and thendsnepent for the wind farms that are under
construction, as presented in detail in the tallleve, the implementation time schedule was re-
modified, with the main change being the postpomrbg six months of the completion of the wind

farms at the locations “Lyrkio” and “KalogerovouRbulos”.

Notes:
The remaining amount of €18,018 thousand has b&aeg by the Company in short-term
deposits, and is included in its Statement of Rir@rPosition as of 31.12.2014 under “Cash
and cash equivalents”.
ksif, 27.03.2015

THE CHAIRMAN OF THE BOARD THE AUTHORIZED THE CFO

& MANAGING DIRECTOR DIRECTOR & GEN.
MANAGER
ANASTASIOS P. KALLITSANTSIS THEODOROS A. SIETIS GEfSIMOS I. GEORGOULIS
ID Card No.E 434814 ID Card No. AE 109207 ID Card No. AA 086054
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G. Information under article 10 of Law 3401/2005

During 2014, and in 2015 until 27.03.2015, the Camyp published the following press releases-
announcements to the information of investors.

Date - Time

Subject

21/07/2014 14:14

DISCLOSURE OF TRANSACTIONS

21/07/2014 16:42

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of shareholder percentagegehat a voting rights leve

25/07/2014 16:25

ANNOUNCEMENT OF CHANGE IN THE COMPOSITION OF BOARDF
DIRECTORS

25/07/2014 12:54

SHARE CAPITAL AMOUNT UNDER LAW 3556/2007

25/07/2014 16:34

ANNOUNCEMENT OF CHANGE IN THE SEDR MANAGEMENT

25/07/2014 16:45

ANNOUNCEMENT OF OTHER SIGNIFICANT EVENTS (NOT
INCLUDED IN OTHER CATEGORIES)

22/07/2014 15:42

PRESS RELEASE

23/07/2014 12:15

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of shareholgercentagehange at a voting rights level

21/07/2014 14:23

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

25/08/2014 17:07

DISCLOSURE OF TRANSACTIONS

26/08/2014 11:41

DISCLOSURE OF TRANSACTIONS

29/08/2014 19:02

Financial Statement figures in line with IAS

29/08/2014 19:03

Financial Statement figures ia livith IAS

29/08/2014 19:09

FINANCIAL STATEMENTS IN PDF FORMAT

29/08/2014 19:11

FINANCIAL STATEMENTS IN PDF FORMAT

02/09/2014 11:22

DISCLOSURE OF TRANSACTIONS

02/09/2014 11:27

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

03/09/2014 13:20

DISCLOSURE OF TRANSACTIONS

29/08/2014 17:39

PRESS RELEASE - GROUP FINANCIAGBRES FOR H1 2014
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03/09/2014 13:22

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

26/08/2014 11:45

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

25/08/2014 17:18

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

05/09/2014 11:20

DISCLOSURE OF TRANSACTIONS

05/09/2014 11:22

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

17/09/2014 13:19

DISCLOSURE OF TRANSACTIONS

17/09/2014 13:21

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

02/10/2014 12:28

DISCLOSURE OF TRANSACTIONS

02/10/2014 12:31

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

03/10/2014 10:20

DISCLOSURE OF TRANSACTIONS

03/10/2014 10:23

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

08/10/2014 11:11

DISCLOSURE OF TRANSACTIONS

09/10/2014 11:06

DISCLOSURE OF TRANSACTIONS

09/10/2014 11:10

DISCLOSURE OF TRANSACTIONS

09/10/2014 11:32

DISCLOSURE OF TRANSACTIONS

09/10/2014 11:34

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

09/10/2014 11:14

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

08/10/2014 11:14

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

10/10/2014 11:33

DISCLOSURE OF TRANSACTIONS

13/10/2014 11:08

DISCLOSURE OF TRANSACTIONS

13/10/2014 11:10

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

10/10/2014 11:36

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

15/10/2014 11:37

DISCLOSURE OF TRANSACTIONS
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15/10/2014 11:39

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

16/10/2014 10:59

DISCLOSURE OF TRANSACTIONS

16/10/2014 11:01

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

15/10/2014 16:17

ANNOUNCEMENT OF OTHER SIGNIFICANT EVENTS (NOT
INCLUDED IN OTHER CATEGORIES)

17/10/2014 13:06

DISCLOSURE OF TRANSACTIONS

20/10/2014 11:13

DISCLOSURE OF TRANSACTIONS

20/10/2014 11:19

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

17/10/2014 13:08

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

04/11/2014 19:16

ANNOUNCEMENT OF OTHER SIGNIFICANT EVENTS (NOT
INCLUDED IN OTHER CATEGORIES)

12/11/2014 11:00

DISCLOSURE OF TRANSACTIONS

12/11/2014 11:03

ANNOUNCEMENT OF REGULATED INFORMATION UNDER LAW
3556/2007: Disclosure of transactions

28/11/2014 17:41

Financial Statement figures in line with IAS

28/11/2014 17:43

Financial Statement figures ia Ivith IAS

28/11/2014 17:50

FINANCIAL STATEMENTS IN PDF FORMAT

28/11/2014 17:52

FINANCIAL STATEMENTS IN PDF FORMAT

28/11/2014 18:11

ANNOUNCEMENT ON COMMENTS ON FINANCIAL STATEMENTS/
REPORTS

23/12/2014 15:21

ANNOUNCEMENT OF OTHER SIGNIFICANT EVENTS (NOT
INCLUDED IN OTHER CATEGORIES)

All the aforementioned documents (Press Releasesiodncements) and all other announcements
made by the company are available at www.eltechasagn sections “Announcements” and “Press
Releases” under “Investor Relations”.

Also, the Annual Financial Statements, the Cedifi@uditor-Accountant certificates, and the
Directors’ reports of the companies incorporated tlie Consolidated Financial Statements of
EL.TECH. ANEMOS SA, are available in sections “Fin&l Figures” and “Investor Relations”, and
in subsection “Subsidiaries — Financial Statements”
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H. Website where the Company and Consolidated Finamal Statements and
Subsidiary Financial Statements are posted

The Company’s annual financial statements on a aimaded and individual basis, the Certified
Auditor-Accountant Report, and the Directors’ rapare available at www.eltechanemos.gr.

The financial statements of consolidated compani@®e posted on the internet, at
www.eltechanemos.gr.
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