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A. Board of Directors Statements
(Pursuant to article 5, par 2, of Law no. 3556/2007)

The BoD Members of the Societe Anonyme under trading name SIDENOR STEEL PRODUCTS
MANUFACTURING COMPANY S.A. and distinctive title SIDENOR S.A., based in Athens, 2-4,
Mesogeion Avenue:

1. George Kalfarentzos, Chairman of the Board of Directors,
2. Nikolaos Mariou, General Manager and BoD member,
3. Vasilios Papantoniou, BoD member

Under our above capacity, hereby state and confirm that according to our knowledge:

(a) the attached corporate and consolidated financial statement for SIDENOR STEEL PRODUCTS
MANUFACTURING COMPANY S.A. (the Company) as at 30 June 2013, the relevant corporate and
consolidated condensed profit and loss statements, comprehensive income, changes in equity and cash flow
statements for the six month period that ended on this date, as well as the selected explanatory notes that
comprise the condensed interim financial information, which have been compiled according to International
Accounting Standards, depict the actual details and figures of the assets and liabilities, the net assets and the
profit and loss of SIDENOR S.A. for the period 1/1/2013-30/6/2013, as well as the companies included in
the consolidation in total, pursuant to the stipulations of paragraphs 3 through 5, of article 5 of Law no.
3556/2007, and

(b) the Board of Directors’ Report of SIDENOR S.A. for the period 1/1/2013 — 30/6/2013 depicts the actual
details of the evolution, performance and position of SIDENOR S.A., as well as the companies included in

the Group consolidation in total, including the description of the main risks and uncertainties these are
confronted with, on the basis of par. 6 of article 5 of Law no. 3556/2007.

Athens, August 28, 2013

The certifying persons,

The Chairman of the The General Manager The Member
BoD and BoD Member Appointed by the BoD
Kalfarentzos George Mariou Nikolaos Papantoniou Vasilios
ID Card No. F 147183 ID Card No. AE 083192 ID Card No. P 717094
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B. Board of Directors Mid-Year Report

The Mid-Year Report of the Board of Directors, which follows, (hereby referred to as "Report"), pertains to
the 1% half of current fiscal year 2013 (01.01.2013 - 30.06.2013). The Report has been prepared in
accordance and in line with the respective provisions of Law no. 3556/2007 (Government Gazette Issue
91A/30.4.2007) and the executive decisions issued pursuant to it by the Capital Market Commission and, in
particular, Decision no. 7/448/11.10.2007 of the BoD of the Capital Market Commission.

The current Report includes all information relevant and necessary by law, in order to provide material
information regarding the activities of the referred period of company SIDENOR STEEL PRODUCTS
MANUFACTURING COMPANY S.A. (hereunder referred to as the “Company” or “SIDENOR”) as well
as of the SIDENOR Group, in which, besides SIDENOR, the following affiliated companies are included:

Consolidation Consolidation

Company Participation method Unaudited years  Company Participation method Unaudited years
SIDENOR SA - Parent Company - ARGOSSA 69,28% Full consolidation 2009 -2010
SOVEL SA 64,01% Full consolidation 2010-2010 CORINTH PIPEWORKS SA. 78,55% Full consolidation 2008 -2010
SIDENOR STEEL INDUSTRYS.A 100,00% Full consolidation 2007 - 2010 SIDMASA 24,59% Netbalance 2008 - 2010
STOMANAINDUSTRY SA 100,00% Full consolidation 2010-2012 DIAPEM SA 33,35% Netbalance 2010-2010
ERLIKON WIRE PROCESSING S.A 98,86% Full consolidation 2006 - 2010 VEPEM.SA 50,00% Netbalance 2003 -2010
AEIFOROS SA 90,00% Full consolidation 2010-2010 METALOURGIAATTIKIS SA 50,00% Netbalance 2007 -2010
THERMOLITHS A 63,00% Full consolidation 2010-2010 ELKEME. SA 20,00% Netbalance 2010-2010
PROSALSA 100,00% Full consolidation 2007 - 2010 DOMOPLEXLTD 45,00% Netbalance 2007 -2012
TEPRO STEEL EAD 100,00% Full consolidation 2008 - 2012 DOJRAN STEEL LLCOP 100,00% Full consolidation 2012-2012
BOZETTI LTD 100,00% Full consolidation 2008 - 2012 SIDERAL SHPK 100,00% Full consolidation 2005 -2012
VEMET SA 100,00% Full consolidation 2003 -2010 SIDEROM STEEL SLR 100,00% Full consolidation 2007 -2012
ETILSA 69,98% Full consolidation 2004 - 2010 ZAO TMK-CPW 38,49% Netbalance 2010-2012
PRAKSYS SA 61,00% Full consolidation 2010-2010 BIODIESEL AE. 16,00% Netbalance 2007 -2010
DIAVIPETHIV.S A 70,10% Full consolidation 2010-2010 AWM SPA 34,00% Netbalance 2006 - 2012
AEIFOROS BULGARIASA 90,00% Full consolidation 2007 - 2012 PORT SVISHTOV WEST SA 73,09% Full consolidation 2008 -2012
VET SA 64,01% Full consolidation 2010-2010 PRISTANISHTEN KOMPLEX SVILOSAEOOD 73,09% Full consolidation 2004 -2012
VEAT SA 41,60% Full consolidation 2003 - 2010 SIDEBALK STEEL DOO 100,00% Full consolidation 2011-2012
SIGMAAE. 69,28% Full consolidation 2008 - 2012 PROSAL TUBESSA 100,00% Full consolidation 2008 -2012

JOSTDEXLTD 94,00% Full consolidation 2010-2012

The chapters of the report and their contents are as follows:
A. Significant Events of the first half of 2013

The most important events that took place during the first half of 2013 are the following:

On February 21, 2013 it was announced that due to the difficult economic conditions in Greece hitting
mainly the construction activity and in order to adapt its production to the low demand for construction
steel products, the subsidiary SOVEL S.A., in agreement with its employees, proceeded to temporary
suspension of the production of the plant in Almyros, Magnesia during March.

The sales of products continued normally, during the suspension period, along with the supply of raw
materials (scrap). The factory reopened normal on Monday, April 1st, 2013.

It is important to note that in SOVEL plant, there have been invested more than 50 million euro in the last
four years, while new investments are planned in order to further enhance its competitiveness.

The Board of Directors during its session on March 19, 2013 decided the election of Mr. Nikolaos Mariou,
as a new executive member of the Board, in replacement of the departed executive member and Chief
Executive Officer Mr. Sarados Milios. At the same time, the Board of Directors named Mr. Nikolaos
Mariou as the General Manager of SIDENOR S.A.

In May, the 100% subsidiary company STOMANA INDUSTRY SA signed a technical assistance
agreement with the Japanese company DAIDO STEEL Co. Ltd., which ranks among the world’s largest
steel manufacturers of special steel. Specifically, this agreement relates to technical assistance from DAIDO
STEEL for further development of STOMANA INDUSTRY SA’ Special Quality Bars (SBQ) existing
business, targeting industrial sector, such as the Automotive Industry.
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Resolutions of the Annual Ordinary General Meeting

During the Annual Ordinary General Meeting of the Company’s Shareholders that took place in Athens, on
June 13th, 2013 at 11.00 pm, the following were decided:

(6] Approval of the Annual Financial Statements of the fiscal year 2012, along with the corresponding
Board of Directors Report and the Chartered Accountant/ Auditor's Report.

(i1) Release of the BoD members and the Chartered Accountant/Auditor from any compensation
liabilities for the fiscal year ended on December 31, 2012.

(iii) Appointment of audit firm “PriceWaterHouseCoopers” as auditors for financial year 1/1-
31/12/2013 with their remuneration to be fixed following their pertinent proposal.

@iv) Approval of the election of Mr. Nikolaos Mariou on 19.3.2013 in replacement of Mr. Sarados
Milios, who resigned from his position.

) Election of the members of the new Board of Directors for one year (this tenure of the members of
the Board of Directors will begin on the day following the election and will end on the date of
Annual General Meeting of the year 2014), as follows:

. George Kalfarentzos, Chairman of BoD - Executive member

. Nikolaos Koudounis, Vice-chairman of BoD - Executive member
. Nikolaos Mariou, Executive member

. George Soulitzis, Non-Executive member

. Vasilios Papantoniou, Executive member

. George Passas, Non-Executive member

. Ioannis Ikonomou, Non-Executive member

. Andreas Kyriazis, Non-Executive and independent member

. Efstathios Strimber, Non-Executive and independent member

O 01NN B W=

(vi) The General Meeting also approved the amounts to be paid to the Board members as remuneration,
pursuant to the stipulations of paragraphs 2, of article 24 of Law no. 2190/1290.

(vii) Members of the monitoring committee under article 37 of Law no. 3693/2008 were appointed the
following:

1. George Passas, Non-Executive member
2. lIoannis Ikonomou, Non-Executive member
3. Andreas Kyriazis, Non-Executive and independent member

B. Significant transactions with Associates

The transactions of associates concern primarily the trade and processing of steel products (finished and
semi-finished). Through these transactions the companies are able to achieve economies of scale by taking
advantage of the Group’s size. The Group's commercial transactions with its associates (persons or entities)
during the 1* half of 2013 have been performed under market terms and in the context of the usual business
activity. The transactions between affiliates within the meaning of IAS 24 are analyzed as follows:

Transactions with Subsidiaries

(amounts in thousand €)
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Sales of goods . e terese Purchase of
. Purchases | Receivables | Liabilities
and services fixed assets

SUBSIDIARIES
SIDENOR S.A. 9.290 3.859 7.338 2.671 -
SOVEL S.A. 6.312 21.046 31.795 5.323 122
STOMANA INDUSTRY S.A. 14.591 14.282 4.441 9.725 1
CORINTH PIPEW ORKS S.A. 1.073 8.927 6.171 3.836 7.831
ERLIKON WIRE PROCESSING S.A. 2.166 7.372 73 7.293 -
AEIFOROS S.A. 1.989 208 3.128 66 -
SIDENOR STEEL INDUSTRY S.A. 69.889 12.994 60.574 32.220 -
PROSALS.A. - 2.992 - 2.821 -
ETILS.A. 1.938 842 180 885 7
ARGOS S.A. 983 52 127 42 2
VET S.A. 1 - 77 - -
PRAKSYS S.A. 152 7 162 85 -
THERMOLITH S.A. 872 57 360 137 -
TEPRO STEEL EAD 1.022 298 569 36 -
AEIFOROS BULGARIA SA 197 123 112 3 -
SIGMA S.A. 1.649 238 1.956 - -
PROSAL TUBES S.A. 3.064 1.078 1.781 1.203 20
DOJRAN STEEL L1.COP 8.606 17.791 402 22.730 -
DIA.VILPETHIV. S.A. 511 125 1.009 5.830 -
SIDEROM STEEL SILR - 22.096 - 14.828 -
SIDERAL SHPK 47 7.612 47 8.657 -
SIDEBALK STEEL DOO 109 2.398 109 2.167 -
PRISTANISHTEN KOMPLEX SVILOSA EOOD - 11 - 581 -
PORT SVISHTOV WEST SA 73 5 726 - -

124.533 124.414 121.138 121.139 7.982

The majority of the transactions with subsidiary companies have been carried out by SIDENOR, SIDENOR
STEEL INDUSTRY (former DEPAL), SOVEL, STOMANA, ETIL, SIGMA and DOJRAN and concern
purchase and sell transactions on finished and semi-finished steel products.

Transactions with Affiliates

(Amounts in thousand €)

Sales of
A Y erels Purchase of | Income from
AFFILIATES g;)eortti::;d Purchases | Receivables | Liabilities fixed assets dividends
SIDENOR S.A. 71 256 1.644 18 - -
SOVEL S.A. - 33 - 174 - -
STOMANA INDUSTRY S.A. 5.877 130 1.859 260 - -
CORINTH PIPEWORKS S.A. 147 98 3.554 59 2 2401
ERLIKON WIRE PROCESSING S.A. 57 185 1.728 83 - -
AEIFOROS S.A. - 3 - 1 - -
SIDENOR STEEL INDUSTRY S.A. 2.756 661 6.182 950 - -
PROSAL S.A. - 177 1.826 92 - -
ETILS.A. 11 83 4 44 - -
ARGOS S.A. - 25 - 16 - -
PRAKSYS S.A. 57 - 190 - - -
SIGMA S.A. - 9 - 4 - -
PROSAL TUBES S.A. 10 6 4 - - -
DOJRAN STEEL LLCOP - 4 - - - -
DIA.VLLPETHIV. S.A. - 2 - - - -
SIDEROM STEEL SLR 52 - 6 - - -
SIDERAL SHPK 12 - 12 - - -
9.050 1.671 17.010 1.701 2 2.401

The most important transactions with affiliates are carried out by SIDENOR and STOMANA with the
SIDMA Group. The latter operates as a commercial intermediary for part of the products of the steel Group.

CORINTH PIPEWORKS’ dividend income is derived from ZAO TMK-CPW (€2,401 thousand).
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Transactions with other Affiliates

The transactions with the Other Affiliates pertain to transactions with companies of the VIOHALCO
Group, of which SIDENOR is also a subsidiary.

(Amounts in thousand €)

S;llzsszf_f;::sk Purchases Receivables Liabilities In(;l(:'(::lgm

OTHER AFFILIATED
SIDENOR S.A. 1.475 296 2.538 339 -
SOVEL A .E. 18 41.675 20 9.699 14
STOMANA INDUSTRY S.A. 3.198 3.872 1.473 2.667 -
CORINTH PIPEW ORKS S.A. 3.577 1.778 7.033 994 -
ERLIKON WIRE PROCESSING S.A. 1.465 190 1.413 99 -
AEIFOROS S.A. 917 9 58 55 -
SIDENOR STEEL INDUSTRY S.A. 6.665 2.783 8.134 721 -
PROSAL S.A. - 30 347 19 -
ETIL S.A. 868 12 178 357 -
ARGOS S.A. - 1 - 1 -
VET S.A. 2 - 2 1 -
PRAKSYS S.A. - 15 2 7 -
THERMOLITH S.A. - 6 - 12 -
AEIFOROS BULGARIA SA 3 2 - - -
SIGMA S.A. 227 14 27 2 -
PROSAL TUBES S.A. - 1 - 1 -
DOJRAN STEEL LLCOP 23 7 23 1 -
DIA.VILPETHIV. S.A. 103 - 79 683 -
SIDEROM STEEL SLR - 220 - 36 -
SIDERAL SHPK 45 - 76 - -
SIDEBALK STEEL DOO - 8 - 1 -
18.585 50.919 21.402 15.696 14

Transactions with other associates are realized mainly by SIDENOR, SIDENOR STEEL INDUSTRY,
CORINTH PIPEWORKS, ERLIKON, AEIFOROS, STOMANA and DOJRAN. The companies they coop-
erate with are mainly METAL AGENCIES (trade in finished products), ANAMET and METAL VALUES
(raw materials purchasing).

SOVEL’ dividend income is derived from STEELMET S.A. (€ 14 thousand).

Directors and Senior Officers Remuneration

The following table shows the Board of Directors and Senior Officers Remuneration:

(Amounts in thousand €)

CONSOLIDATED COMPANY

30/6/2013  30/6/2012  30/6/2013  30/6/2012

Total remunaration of Executives & Directors of the Board 984 1.010 168 227
Compensation for termination of employment 143 - -

30/6/2013 31/12/2012  30/6/2013 31/12/2012
Obligations to Executives & Directors of the Board (earnings distribution) 62 62 - -

C. Company Branches

Group SIDENOR main facilities through its subsidiaries are located in Greece, Bulgaria, F.Y.R.O.M.,
Albania, Romania, Serbia and Cyprus. The core activities of the branches are the production and trading of
steel products.
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D. Group Trends and Performance

The further decline in the Greek steel market in combination with the continued adverse conditions in the
sector internationally, did not allow for the possibility to improve the financial results of the group. The
continuing effort to reduce operating costs, strict working capital management and extraversion are the key
strategies pursued by the group in order to refute these negative conditions.

SIDENOR Group’s consolidated sales amounted for the first half of 2013 to EUR 405 million compared to
EUR 575 million in the corresponding financial period of 2012. Pre-tax result for the current period
amounted to EUR (39) million, compared to EUR (38.5) million for the corresponding period of 2012,
while EBITDA amounted to EUR 0.8 million, compared to EUR 14.7 million for the corresponding period
of 2012. Finally, consolidated profit after taxes and minority interests amounted to € (43.2) million
compared to € (34.5) million in the first half of 2012.

Group’s selling and administrative expenses amounted for the first half of 2013 to EUR 43.5 million
compared to EUR 58.5 million in the first half of 2012, while financial results amounted to EUR (17.3)
million compared to EUR (20.3) million in the first half of 2012.

Regarding the parent company SIDENOR S.A., turnover in the first half of 2013 amounted to EUR 18.5
million compared to EUR 143 million in the first half of 2012. The result after taxes amounted to € 80
million compared to € (16.9) million in 2012, which contains the result of 1/1-30/6/2012 period of the
sector that was transferred to SIDENOR STEEL INDUSTRY (€ -13.9 million).

With the implementation of the SIDENOR Group’s investment program during the first half of 2013, it
made investments totalling € 10 million. The SIDENOR Group’s investment program is in accordance with
the broader strategy for further improvement of production plant productivity, reinforcement of safety at the
work place, and sustainable growth.

The following tables reflect the growth of the Groups major financial ratios:

Group
30-Jun-13  31-Dec-12
Laverage ratio 1,37 1,21
Current ratio 0,81 0,93

30-Jun-13 30-Jun-12
EBITDA Margin 0,21% 2,56%
Gross Margin 6,67% 8,32%

The total personnel employed as at 30/06/2013 for the Group was 2,676 employees and for the parent
company 9, after the transfer of the industrial sector. On 30/06/2012, the Group had 2,840 employees, while
the parent company had 261.

E. Primary Risks

Market Risk

Foreign exchange risk

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

To avoid this risk the Group makes use of forward contracts and pay his vendors promptly.

The loan interest is in the same currency as that used in the cash flows relating to the Group’s operational
activities, which is mainly Euro.

The Group’s investments in other subsidiaries are not hedged, as these are regarded as long-term currency
investments and have mainly been carried out in Euros.
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Price risk

The purpose of risk management against market conditions is to control the Group’s exposure to those
risks, within the framework of acceptable parameters while optimizing results.

a) Products

The main market risk is the risk of fluctuations in the prices of raw materials (scrap), which determine to a
great extent the final price of the products. Group policy is to show inventories at the lowest value between
acquisition cost and net realizable value. In periods of price fluctuation results are affected by the
depreciation of the value of stocks. The Group makes hedging using derivative financial products where
available.

) Investments
Investments are classified by the Group based on the purpose for which they were acquired.

Management decides on the suitable classification of the investment at the time of acquisition. It also
estimates that there will be no effect of default on these investments.

There is no risk exposure for the group from the listed companies’ share price fluctuation as only a very
small number of shares are held in its possession.

Cash flow and fair value interest rate risk

The Group finances its investments and its cash flow requirements through bank and bond loans, which
result in interest expense that charges its financial results. Upward trends in interest rates will have adverse
effects on results, as the Group will incur additional cost of debt.

Interest rate risk is contained, as part of the Group’s loans is subject to fixed interest rates, or directly with
the use of financial instruments (interest rates Swaps).

Credit risk

Credit risk refers to the Group’s risk of incurring a loss in the event a customer or third party fails to fulfil
his contractual obligations under a financial instrument agreement and it is mainly related to receivables
from customers. Credit risk arises from cash and cash equivalents, investments and derivative financial
instruments (Note 10).

Customers and other receivables

The Group’s exposure to credit risk is mainly affected by the specific characteristics of each customer. The
demographic characteristics of the Group's customer base, including the risk of payment default
characterizing the specific market and country wherein customers operate, do not affect credit risk to the
same extent, as no correlation between geographic location and credit risk has been observed. No customer
exceeds 10% of sales and, as a result, market risk is divided among a large number of customers.

The Board of Directors has established a credit policy whereby each new customer is individually checked
for creditworthiness before the usual payment terms are proposed. Credit limits are set on a customer by
customer basis and are re-estimated according to current trends and if necessary the sales and collection
terms are readjusted. Customer credit lines are mainly determined based on the insurance limits set by the
insurance companies based on which the company proceeds with insuring the receivables.
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When monitoring customer credit risk, customers are classified in accordance with their credit profile, the
maturity of their receivables and any prior collection problems they may have displayed. Customers and
other receivables mainly concern wholesale customers of the Group. Customers characterized as “high risk”
are placed on a special list and future sales have to be prepaid. Depending on the customer’s prior record
and profession, the Group reserves the right to demand tangible or other guarantees (such as letters of
guarantee).

The Group records a depreciation provision which represents its assessment of losses incurred in relation to
customer liabilities, other receivables. This provision mainly consists of losses due to the devaluation of
specific receivables that were deemed realizable in relation to specific conditions but which have not as yet
been finalized.

The nominal value less impairment provision of trade receivables is assumed to approximate their fair
value. The fair value of financial liabilities for disclosure purposes is estimated by the present value of the
discounted future cash flows of specific contracts at the current market interest rate prices that is available
to the Group for similar financial instruments.

Guarantees

The policy of the Group is not to offer guarantees, except only to subsidiaries or affiliated companies and
then only by decision of the Board of Directors.

Liquidity Risk

Liquidity risk is the risk whereby the Group may be unable to fulfil its financial obligations when these
become due. The approach adopted by the Group regarding liquidity management is to ensure, by
maintaining minimum necessary cash reserves and sufficient credit limits from the banks with which it
cooperates, that it will always have enough liquidity in order to fulfil its financial liabilities when those
become due, under normal as well as exceptional circumstances, without incurring unacceptable losses or
risking the Group’s reputation. At the same time the group, in cooperation with the banks, is pushing
forward with the renewal of its credit limits and with the refinancing of short-term debt into long term debt.

In order to avoid liquidity risks, the Group anticipates annual cash flows when drafting the annual budget,
as well as a rolling monthly provision for a period of three months, in order to ensure that it will always
have enough cash reserves in order to cover its operational costs, including the fulfilment of its financial
obligations. The effect of unforeseeable extreme circumstances is not taken into consideration in this
policy.

Capital Management

The policy of the Board of Directors consists of the preservation of a solid capital base, in order to maintain
investor, creditor and market confidence in the Group and to allow the future expansion of its activities. The
Board of Directors monitors the return on capital, which is defined by the Group as the net results divided
by the total net position, excluding non-convertible preferred shares and minority interests into
consideration. The Board of Directors also monitors the level of dividends paid to the holders of ordinary
shares.

The Board of Directors tries to maintain a balance between, on the one hand, higher returns which would
have been possible under higher borrowing levels and, on the other hand, the advantages associated with
the security that a strong and healthy capital position would provide.

The Group does not have a specific own share buyback plan.

No changes occurred insofar as the approach adopted by the group in relation to capital management during
the fiscal period being reported.
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Fair value estimation

The fair value of financial instruments traded in active markets (stock exchanges) (such as trading, bonds
and available-for-sale securities) is based on quoted market prices at the balance sheet date. The offer price
is used for financial assets, while the bid price is used for financial liabilities.

The fair value of financial instruments that are not traded in an active market is determined by using
valuation techniques and assumptions that are based on market conditions existing at each balance sheet
date.

The nominal value less impairment provision of trade receivables is assumed to approximate their fair
value. The fair value of financial liabilities for disclosure purposes is estimated by the present value of the
discounted future cash flows of specific contracts at the current market interest rate prices that is available
to the Group for similar financial instruments.

F. Development of Activities in Second Half of 2013

The group's management, in light of these adverse economic conditions has set as it’s principle priorities, to
adjust production to the demand level, to maintain and further develop exports, to reduce production costs
and to manage effectively working capital.

The considerable investments in modern equipment that have already taken place, the strong distribution
network that has already been created, along with the new investments planned, enable the group to meet
the current economic crisis and to harness opportunities that will arise in the future.

Finally, safety in the workplace, the protection of the environment, the harmonious coexistence in the local

society and the ongoing training of the personnel remain the non-negotiable objectives, directly linked to
the operations of the Company.
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C. Report on Review of Interim Financial Information

To the Shareholders of SIDENOR STEEL PRODUCTS MANUFACTURING COMPANY S.A.

Introduction

We have reviewed the accompanying condensed separate and consolidated statement of financial position
of SIDENOR STEEL PRODUCTS MANUFACTURING COMPANY S.A. (the “Company”) and its
subsidiaries as of 30 June 2013 and the related condensed separate and consolidated statements of income
and comprehensive income, changes in equity and cash flows for the six-month period then ended and the
selected explanatory notes, that comprise the interim condensed financial information and which form an
integral part of the six-month financial report as required by L.3556/2007. Management is responsible for
the preparation and presentation of this condensed interim financial information in accordance with
International Financial Reporting Standards as they have been adopted by the European Union and applied
to interim financial reporting (International Accounting Standard “IAS” 34). Our responsibility is to express
a conclusion on this interim condensed financial information based on our review.

Scope of review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim condensed financial information is not prepared, in all material respects, in accordance with IAS 34

Emphasis of Matter

Without qualifying our conclusion, we draw attention to Note 2.1 which refers to the negotiations which are
currently in progress with banks relating to the conversion of a significant part of the short term bank debt
to long term.

Reference to Other Legal and Regulatory Requirements

Our review has not revealed any inconsistency or discrepancy of the other information of the six-month
financial report, as required by article 5 of L.3556/2007, with the accompanying interim condensed
financial information.

Athens, 28 August 2013

.

pwc

PricewaterhouseCoopers S.A. Konstantinos Michalatos
268 Kifissias Avenue, 152 32 Halandri Chartered Accountant
AM SOEL: 113 AM SOEL: 17701
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(} SIDOENDOR Interim Financial Information

PRODUGCTS MANUFACTURING COMPANY S. A

as of June 30, 2013
Condensed Interim Statement of Financial Position
CONSOLIDATED DATA COMPANY DATA
Amounts in Euro Note 30/6/2013 31/112/2012" 30/6/2013 31/12/2012 "
ASSETS
Non-current assets
Land & Buildings 252.907.221 257.504.889 29.633.184 29.877.943
Machinery 399.951.238 409.277.080 15.740 3.899.889
Other tangible assets 28.593.060 27.511.404 36.207 34.828
Intangible assets 1.649.903 957.785 - -
Investments in associates 7 27.087.075 29.830.398 - -
Investments in subsidiaries 8 - - 137.324.107 131.824.107
Available for sale financial assets 1.544.500 1.544.500 - -
Deferred tax assets 172.925 132.384 - -
Other receivables 11.337.341 5.829.070 3.297.692 3.375.353
723.243.263 732.587.510 170.306.930 169.012.120
Current Assets
Inventories 245.765.024 285.263.254 6.493.237 13.678.378
Trade and other receivables 195.395.603 180.769.405 11.234.912 7.331.924
Income tax receivables 1.816.176 8.382.127 - 6.750.777
Derivative financial instruments 10 2.503.623 134.597 - -
Financial assets at fair value through profit or loss 4.377.960 7.337 - -
Cash and cash equivalents 27.668.711 41.862.828 3.246.369 851.083
477.527.097 516.419.548 20.974.518 28.612.162
Total Assets 1.200.770.360 1.249.007.058 191.281.448 197.624.282
EQUITY
Capital and reserves attributable to equity holders
Share capital 39.460.002 39.460.002 39.460.002 39.460.002
Share premium 120.406.136 120.406.136 120.406.136 120.406.136
Currency translation adjustments -3.162.042 -2.094.648 - -
Other reserves 104.070.598 103.018.140 46.354.156 46.354.156
Retained earnings 73.765.537 118.114.342 -22.816.826 -22.896.377
Total 334.540.231 378.903.972 183.403.468 183.323.917
Non-controlling interest 82.858.236 90.458.583 - -
Total Equity 417.398.467 469.362.555 183.403.468 183.323.917
LIABILITIES
Non-current liabilities
Borrowings 11 110.694.504 153.888.897 - -
Financial lease liabilities 12 1.173.728 1.225.000 - -
Deferred tax liabilities 63.009.277 52.125.158 2.358.061 2.375.686
Retirement benefit obligations 4.330.250 4.600.475 51.301 66.474
Government Grants 8.241.998 8.746.414 - -
Provisions for other liabilities and charges 2.270.813 2.210.539 - -
Other non-current liabilities 810.273 810.273 - -
190.530.843 223.606.756 2.409.362 2.442.160
Current liabilities
Trade and other payables 120.552.588 132.767.134 5.467.751 11.858.205
Income tax liabilities 3.285.246 2.964.200 - -
Borrowings 11 461.320.475 413.731.496 - -
Other current liabilities 7.071.519 6.012.166 868 -
Financial lease liabilities 12 150.000 150.000 - -
Derivative financial instruments 10 199.877 109.343 - -
Retirement benefit obligations 50.641 65.123 - -
Provisions for other liabilities and charges 210.703 238.285 - -
592.841.049 556.037.747 5.468.619 11.858.205
Total liabilities 783.371.892 779.644.503 7.877.981 14.300.365
Total equity and liabilities 1.200.770.360 1.249.007.058 191.281.448 197.624.282

" The comparative financial data have been restated due to the change in accounting policy (IAS 19
amendment). The effects are analyzed in note 23 of the financial statements.

The notes on pages 20 to 46 form an integral part of these interim financial statements.
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O SIDENOR

STEEL PRODUCTS MANUFACTURING COMPANY S.A

Interim Financial Information

as of June 30, 2013
Condensed Interim Income Statement
CONSOLIDATED DATA
. 3 months . 3 months
Amounts in Euro s ";27(;';1";"' 1/412013 until © ';;:;::1:':"' 1/4/2012 until
30/6/2013 30/6/2012 "
Sales 405.063.834 220.787.688 574.794.762 302.428.870
Cost of sales -378.050.477 -203.471.422 -526.984.084 -275.566.079
Gross profit 27.013.357 17.316.266 47.810.678 26.862.791
Selling expenses -31.360.271 -18.249.119 -43.086.173 -20.829.776
Administrative expenses -12.184.954 -5.998.555 -15.482.752 -8.551.747
Other operating income 3.659.211 2.325.690 3.221.001 1.404.271
Other operating expenses -8.879.027 -3.815.496 -10.251.772 -6.040.661
Operating results -21.751.683 -8.421.214 -17.789.018 -7.155.122
Financial Income 893.602 568.075 334.475 189.726
Financial Expenses -18.174.643 -9.488.056 -20.670.667 -10.342.276
Dividend income 14.400 14.400 41.607 41.607
Profits/ (losses) from participations -821.677 -821.677 - -
Profits /(losses) from associates 835.173 -264.915 -373.738 482.342
Profits/(losses) before taxes -39.004.828 -18.413.387 -38.457.341 -16.783.724
Income tax expense -11.487.031 -487.247 -826.580 -2.958.662
Profits/(losses) after taxes -50.491.860 -18.900.634 -39.283.921 -19.742.386
Attributable to:
Owners of the parent company -43.190.590 -16.763.796 -34.505.177 -16.943.178
Non-controlling interest -7.301.270 -2.136.838 -4.778.744 -2.799.208
-50.491.860 -18.900.634 -39.283.921 -19.742.386

Profits/(losses) after taxes per
(expressed in Euro per share):

Basic
Diluted

Amounts in Euro

Sales

Cost of sales

Gross profit

Selling expenses
Administrative expenses
Other operating income

Other operating expenses
Operating results

Financial Income

Financial Expenses

Dividend income

Profits /(losses) from associates
Profits/(losses) before taxes
Income tax expense
Profits/(losses) after taxes

Basic
Diluted

share attributable to the equity holders of the Company during the year

6 months until 3 months 6 months until 3 months
30/6/2013 1/4/2013 until 30/6/2012 1 1/4/2012 until
30/6/2013 30/6/2012 1
(0,4488) (0,1742) (0,3585) (0,1760)
(0,4488) (0,1742) (0,3585) (0,1760)
COMPANY DATA
6 months until 3 months . 6 months until 3 months )
30/6/2013 1/4/2013 until 30/6/2012 1 1/4/2012 until
30/6/2013 30/6/2012"
18.545.740 5.433.365 143.475.461 72.873.002
-18.141.776 -5.224.138 -136.757.962 -68.586.528
403.964 209.227 6.717.499 4.286.474
-1.056.259 -328.487 -9.530.609 -4.438.304
-1.010.952 -500.425 -4.977.210 -2.635.805
2.321.928 248.449 6.374.682 3.507.609
-591.791 -143.995 -6.930.971 -4.129.464
66.891 -515.231 -8.346.609 -3.409.491
7.290 5519 35.716 27.528
-12.254 -1.884 -8.419.629 -4.429.491
- - 84.949 84.949
- - -850.000 -850.000
61.926 -511.596 -17.495.573 -8.576.505
17.625 -294.339 522.303 241.140
79.551 -805.935 -16.973.270 -8.335.364
COMPANY DATA
3 months 3 months

6 months until

1/4/2013 until

6 months until

1/4/2012 until

1
30/6/2013 30/6/2013 30/6/2012 30/6/2012 *
0,0008 (0,0084) (0,1764) (0,0866)
0,0008 (0,0084) (0,1764) (0,0866)

" The comparative financial data have been restated due to the change in accounting policy (IAS 19
amendment). The effects are analyzed in note 23 of the financial statements.

The notes on pages 20 to 46 form an integral part of these interim financial statements.
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€§ SIDOENDOR Interim Financial Information

e as of June 30, 2013

From 1/01/2013, in accordance to Article 9 of Law 4110/2013, the tax rate changed from 20% to 26%.
Due to this change in the tax rate, the prior years deferred tax was recalculated and additional deferred tax

liabilities were created, amounting to €13,596 thousand for the Group and €713 thousand for the Company.
The financial results of the period have been affected by the above-mentioned amounts.

Condensed Interim Statement of Comprehensive Income

CONSOLIDATED DATA

§months until 3months /42013 6monthsuntil oMot
. 1 1/4/2012 until
30/6/2013 until 30/6/2013 31/6/12012 30/6/2012 1
Profits/(losses) after taxes -50.491.860 -18.900.634 -39.283.921 -19.742.386
Other Comprehensive income after taxes which will
be transferred to profit or loss in the future
Exchange ditterences translation ot the financial
statements from international business operations -1.320.027 -1.451.102 -1.141.269 -2.151.385
Profit/ (loss) after tax from the change of the fair value of
the cash flow hedging -95.683 391.869 2.482.495 -552.787
Total income after taxes which will be transferred to
profit or loss in the future -1.415.710 -1.059.233 1.341.226 -2.704.172
Recognized actuarial gains / losses’ - - -306.850 -153.425
Comprehensive income after taxes -1.415.710 -1.059.233 1.034.377 -2.857.596
Total Comprehensive results after taxes -51.907.570 -19.959.867 -38.249.544 -22.599.982
Attributable to:
Owners of the parent company -44.333.145 -17.658.887 -33.662.317 -19.127.924
Non-controlling interest -7.574.425 -2.300.980 -4.587.228 -3.472.058
-51.907.570 -19.959.867 -38.249.544 -22.599.982
COMPANY DATA
. 3 months . 3 months
§months until /013 until Smonths until 4 112012 until
30/6/2013 30/6/2013 31/3/12012 30/6/2012"
Profits/(losses) after taxes 79.551 -805.935 -16.973.270 -8.335.364
Other Comprehensive income after taxes which will
be transferred to profit or loss in the future
Profit/ (loss) after tax from the change of the fair value of
the cash flow hedging - - -74.984 15.000
Total income after taxes which will be transferred to
profit or loss in the future - - -74.984 15.000
Recognized actuarial gains / losses’ - - -125.451 -62.725
Comprehensive income after taxes - - -200.435 -47.725
Total Comprehensive results after taxes 79.551 -805.935 -17.173.705 -8.383.090

" The comparative financial data have been restated due to the change in accounting policy (IAS 19
amendment). The effects are analyzed in note 23 of the financial statements.

The Board of subsidiary Corinth Pipeworks approved the reassessment of the useful lives of the fixed assets
on the 24/06/2013 and their implementation as of 1/1/2013. Following the above, the Group’s financial data
of 31/03/2013 have been restated (see note 23 of the financial statements)

The notes on pages 20 to 46 form an integral part of these interim financial statements.
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Interim Financial Information
as of June 30, 2013

O SIDENOR

STEEL PRODUCTS MANUFACTURING COMPANY S.A

Condensed Interim Statement of Changes in Shareholders’ Equity

Consolidated Data

Attributable to shareholders of the parent company

Amounts in Euro Share Capital & Consolidated Total
Share Premium  Fair Value Results  currency exchange Shareholders
Reserves Reserve  Otherreserves carried forward differences Total Minority interest Equity

CONSOLIDATED DATA
Balance as of 1 January 2012 159.866.138  -2436.752  106.880.370  180.382.710 -2.390.847 442.301.619 98.393.449 540.695.068
Restatement due to accounting policy change (1/1/2012) ' - - - 993.790 - 993.790 202.469 1.196.259
Balance as of 1 January 2012 159.866.138  -2436.752  106.880.370  181.376.500 -2.390.847 443.295.409 98.595.918 541.891.327
Cumulative Comprehensive income/(expenses) after taxes - 1.949.801 -34.501.987 -856.977 -33409.163 -4.528.706 -37.937.869
Share Capital issuance / (decrease) - - - - 45.000 45.000
Increase - decrease of participation percentage in subsidiary 1269 -14.883 -13613 -53.638 -67.252
Transfer to resenes 1.705.046 -1.705.046 - -
R of comp: ive i after taxes' - - -263.154 - -263.154 -58.522 -311.675

- 1.949.801 1.706.316 -36475.070 -856.977 -33.675.930 -4.595.866 -38.271.796
Balance as of 30 June 2012 159.866.138 -486.951  108.586.686  144.901.430 -3.247.824 409.619.478 94.000.051 503.619.529
Balance as of 1 July 2012 159.866.138 -486.951  108.586.686  144.901.430 -3.247.824 409.619.479 94.000.051 503.619.529
Restatement due to change of IAS 19
Cumulative Comprehensive incomel(expenses) after taxes 543.126 -32.146.754 1.153.176 30450451 -3482.948 -33.933.399
Restatement of comprehensive income/ (expense) after taxes' - -253.154 - -253.154 -58.522 -311675

543.126 -32.399.907 1.153.176 -30.703.605 -3.541.469 -34.245.074

Increase - decrease of participation percentage in subsidiary - -1 -11.901 - -11.902 - -11.902
Transfer to resenes - -5.624.721 5.624.721 - - - -

- 543.126 -5.624.722 -26.787.087 1.153.176 -30.715.506 -3.541.469 -34.256.976
Balance as of 31 December 2012 159.866.138 56.175  102.961.964  118.114.343 -2.094.648 378.903.972 90.458.583 469.362.555
Balance as of 31 January 2013 159.866.138 56.175 102961964  118.114.343 -2.094.648 378.903.972 90.458.583 469.362.555
Cumulative Comprehensive incomel/(expenses) after taxes - -75.162 - -43.190.590 -1.067.394 -44.333.146 -1574.424 -51.907.570
Increase - decrease of participation percentage in subsidiary 3.286 -33.883 -30.597 -25.921 -56.519
Transfer to resenes - 1.124.335 -1.124.335 - - - -

- -75.162 1.127.621 -44.348.808 -1.067.394 -44.363.743 -7.600.345 -51.964.089
Balance as of 30 June 2013 159.866.138 -18.987  104.089.585 73.765.537 -3.162.042 334.540.231 82.858.236 417.398.467

The consolidated comprehensive earnings after taxes, for the periods presented, as analyzed as follows:

CONSOLIDATED DATA Share Capital & Consolidated Total
Share Premium  Fair Value Results carried currency exchange Shareholders
Reserves Reserve  Otherreserves  forward differences Total Minority interest Equity

Profits/(losses) after taxes -34501.987 -34501.987 4777108 -39.279.095
Restatement of profits/(losses) due to accouning policy change (14/2012) -3.190 - -3.190 -1636 4826
Exchange differences from activities abroad - -856.977 -856.977 -284.292 -1.141.269
Profit/ (Loss) afer taxes from change in the fair value of cash flow hedging 1.949.801 1.949.801 532695 2482495
Recognized actuarial gains /losses - -249.964 -249.964 -56.886 -306.850
1Jan 2012- 30 June 2012 1.949.801 -34.755.141 -856.977 -33.662.317 -4.581.228 -38.249.545
Profits/(losses) after taxes -32.146.754 -32.146.754 4020044 -36.166.798
Restatement o profits/(osses) due to accounting policy change (1/1/2012) -3190 -3190 -1636 4.826
Exchange differences from activities abroad - 1.153.176 1.153.176 380174 1533.350
Profit/ (Loss) afer taxes from change in the fair value of cash flow hedging 543126 - 543126 156.922 700.049
Recognized actuarial gains /losses - -249.964 -249.964 -56.886 -306.850
1Jul 2012- 31 Dec 2012 543126 -32.399.908 1153.176 -30.703.605 -3.541.469 -34.245.074
1Jan 2012- 31 Dec 2012 2492921 -67.155.048 296.199 -64.365.922 -8.128.698 -12494.618
Profits/(losses) after taxes -43.190590 43190590 -1301.270 -50.491.860
Exchange differences from activities abroad - -1.067.394 -1.067.394 -252633 -1.320.027
Profit/ (Loss) afer taxes from change in the fair value of cash flow hedging -15.162 - -15.162 20521 95,683
1Jan 2013- 30 June 2013 -15.162 -43.190590 -1.067.394 44333146 -1574.424 -51.907.570

" The comparative financial data have been restated due to the change in accounting policy (IAS 19
amendment). The effects are analyzed in note 23 of the financial statements.

The notes on pages 20 to 46 form an integral part of these interim financial statements.
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€§ SIDOENDOR Interim Financial Information

as of June 30, 2013
Company Data
Share Capital & Total
COMPANY DATA Share Premium  Fair Value Results carried ~ Shareholders
Reserves Reserve  Otherreserves  forward Equity

Balance as of 1 January 2012 159.866.138 74.984 59.207.470 33.314.620 252.463.212
Restatement due to accounting policychange (1/1/2012) ! - - - 310.052 310.052
Balance as of 1 January 2012 159.866.138 74.984 59.207.470 33.624.672 252.773.264
Cumulative Comprehensive incomel(expenses) after taxes - -14.984 - -16.968.621 -17.043.605
Restatement of comprehensive income! (expense) after taxes’ - -130.100 -130.100

. -74.984 . -17.098.721 A7.173.105
Balance as of 30 June 2012 159.866.138 - 59.207.470 16.525.952 235.599.560
Balance as of 1 July 2012 159.866.138 . 59.207.470 16.525.952 235.599.560
Cumulative Comprehensive income/(expenses) after taxes - - - -0.234.351 -9.234.351
Restatement of comprehensive income/(expenses) after taxes' - - - -130.100 -130.100

-9.364.450 +0.364.450

Difference in tax - accounting base of the contributed assets - -35.818.722 -35.818.722
Contribution of a sector to subsidiary - - -1.092471 - -1.092471
Transfer of reserves - - -5.760.843 5.760.843 -

. . -12853.314  -30.057.879 42911193
Balance as of 31 December 2012 159.866.138 - 46354156  -22.896.376 183.323.917
Balance as of 1 January 2013 159.866.138 - 46354156  -22.896.376 183.323.918
Cumulative Comprehensive eamings after taxes - - - 79.551 79.551
Balance as of 30 June 2013 159.866.138 - 46354156  -22.816.825 183.403.468

The company comprehensive earnings after taxes, for the periods presented, as analyzed as follows:

COMPANY DATA Total
Fair Value Results Shareholders
Reserve carried forward Equity

Profits/(losses) after taxes - -16.968.621 -16.968.621
Restatement due to accounting policy change (1/1/2012) ! - -4.649 -4.649
Profit/ (Loss) after taxes from change in the fair value of cash flow hedging -74.984 - -74.984
Recognized actuarial gains / losses -125.451 -125.451
1Jan 2012 - 31 Jun 2012 -74.984 -17.098.721 -17.173.705
Profits/(losses) after taxes - -9.234.351 -9.234.351
Restatement due to accounting policy change (1/1/2012) ! - -4.649 -4.649
Recognized actuarial gains / losses - -125.451 -125.451
1Jul 2012 - 31 Dec 2012 - -9.364.451 -9.364.451
1Jan 2012 - 31 Dec 2012 -74.984 -26.463.171 -26.538.155
Profits/(losses) after taxes - 79.551 79.551
1Jan 2013 - 30 Jun 2013 - 79.551 79.551

" The comparative financial data have been restated due to the change in accounting policy (IAS 19
amendment). The effects are analyzed in note 23 of the financial statements.

The notes on pages 20 to 46 form an integral part of these interim financial statements.
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O SIDENOR

STEEL PRODUCTS MANUFACTURING COMPANY

Interim Financial Information

as of June 30, 2013
Condensed Interim Statement of Cash Flows
Note CONSOLIDATED DATA COMPANY DATA

. 11 to 30/6/2013 1/1 to 30/6/2012  1/1 to 30/6/2013 1/1 to 30/6/2012
Amounts in Euro
Cash flows from operating activities
Cash flows from operating activities 13 16.595.465 71.871.509 2.504.095 8.221.243
Interest paid -18.300.589 -21.118.227 -12.254 -8.652.191
Income tax paid -364.305 -1.253.064 - -
Net cash flows from operating activities -2.069.430 49.500.218 2.491.841 -430.948
Cash Flows from investing activities
Purchase of property, plant and equipment 6 -9.430.066 -14.455.321 -8.701 -1642.019
Purchase of intangible assets 6 -742.869 -2.297 -
Sale of property, plant and equipment 6 522607 90.747 5.300.000 1.739
Dividends received 115.655 31.205 104.855
Purchase of financial assets at fair value through profit or loss -7.499.989 - -
Interest received 7.564 - -
Increase - acquisition of participation in subsidiaries -50.000 -67.250 -5.500.000 -
Net Cash Flows from investing activities -17.077.098 -14.402.916 -103.846 -1.640.280
Cash flow from financing activities
Proceeds from borrowings 115.810.588 181.376.173 - 113.501.691
Repayment of borrowings -111.416.003  -215.781.729 - -115.223.332
Changes in finance leases capital 51.272 1.450.000 -
Proceeds from share capital increase (minority stake) - 45,000 -
Other 886.038 334475 7291 35.718
Net Cash flow from financing activities 5.229.351 -32.576.081 7.291 -1.685.923
Net (decrease)/increase in cash and cash equivalents 13917477 2.521.221 2.395.286 -3.757.151
Cash and cash equivalents at the beginning of the year 41.862.828 47.427.286 851.083 8.320.060
Foreign exchange differences in cash and cash equivalents -276.941 249.391 - -
Cash and cash equivalents at the end of the period 27.668.711 50.197.898 3.246.369 4.562.909

The notes on pages 20 to 46 form an integral part of these interim financial statements.
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as of June 30, 2013

Notes on the interim financial information

1 General Information

These current financial statements include the interim financial information of SIDENOR STEEL
PRODUCTS MANUFACTURING COMPANY S.A. (the Company”), as well as the interim consolidated
financial statements of the Company and its subsidiaries (together the “Group”).

The main activities of the Group are the production and sale of steel construction and industrial products
and steel pipes.

The Group operates in Greece, in the broader region of the Balkans and Europe, as well as in the United
States of America. The Company’s shares are listed on the Athens Stock Exchange. The SIDENOR Group
of companies is a member of the VIOHALCO Group of companies.

The Company is registered in Athens, Greece, 2-4 Mesogheion Ave., Attiki. The Company’s website
address is www.sidenor.gr.

This interim financial information has been approved for publication by the company’s Board of Directors
on the 28th of August 2013.

2 Summary of Significant Accounting Policies

The principal accounting policies applied by the Group in the preparation of these interim financial
statements are set out below. These policies have been consistently applied to all the years presented.

This condensed interim financial information includes the condensed interim financial information of
SIDENOR STEEL PRODUCTS MANUFACTURING COMPANY S.A. (Company) and its subsidiaries
for the six month period of 2013.

Group and Company operate according to the principle of going concern, fulfilling their daily needs for
working capital through the resources at their disposal, including bank loans.

2.1 Basis of preparation

This interim financial information has been prepared under IAS 34, based on the historical cost convention,
as modified by the revaluation of available-for-sale financial assets and financial assets and liabilities at fair
value through profit or loss and derivatives.

This interim financial information for the six month period was prepared according to the same accounting
policies followed for the preparation and presentation of the financial statements for the Company and the
Group for the year 2012.

The Sidenor Group’s management, with regards to the credit limits provided by the banks and which are
renewed on a regular basis, is in the final phase of negotiations with an aim to convert a substantial part of

its short-term debt into long term debt.

The Group’s management is certain that within the current year the aforementioned procedure will be
successful.
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as of June 30, 2013

The Group and the Company continue to adopt the “principle of going concern” in preparing individual and
consolidated financial statements for the period ended June 30, 2013.

The interim financial information must be taken into account in conjunction with the audited financial
statements of the Company and the Group for the year ended 31 December 2012, posted on the Company's
web site, which were prepared in accordance with IFRS.

Tax on profits in the interim condensed financial information is calculated by means of the tax rate which
shall apply for annual profits.

The amounts contained in these financial statements have been rounded to Euros. Accordingly in certain
cases, the sum of the amounts in a column may not conform to the total figure given for that column or the
figure presented in the notes may differ to the amount shown in the primary financial statements.

2.2 New standards, amendments to standards and interpretations

New standards, amendments to standards and interpretations: Certain new standards, amendments to
standards and interpretations have been issued that are mandatory for periods beginning during the current
financial year and subsequent years. The Group’s evaluation of the effect of these new standards,
amendments to standards and interpretations is as follows:

Standards and Interpretations effective for the current financial year

IAS 1 (Amendment) ‘“Presentation of Financial Statements”

The amendment requires entities to separate items presented in other comprehensive income into two
groups, based on whether or not they may be recycled to profit or loss in the future.

IAS 19 (Amendment) “Employee Benefits”

This amendment makes significant changes to the recognition and measurement of defined benefit pension
expense and termination benefits (eliminates the corridor approach) and to the disclosures for all employee
benefits. The key changes relate mainly to recognition of actuarial gains and losses, recognition of past
service cost / curtailment, measurement of pension expense, disclosure requirements, treatment of expenses
and taxes relating to employee benefit plans and distinction between “short-term” and “other long-term”
benefits.

IAS 12 (Amendment) “Income Taxes”

The amendment to IAS 12 provides a practical approach for measuring deferred tax liabilities and deferred
tax assets when investment property is measured using the fair value model in IAS 40 “Investment
Property”.

IFRS 13 “Fair Value Measurement”

IFRS 13 provides new guidance on fair value measurement and disclosure requirements. These
requirements do not extend the use of fair value accounting but provide guidance on how it should be
applied where its use is already required or permitted by other standards within IFRSs. IFRS 13 provides a
precise definition of fair value and a single source of fair value measurement and disclosure requirements
for use across IFRSs. Disclosure requirements are enhanced and apply to all assets and liabilities measured
at fair value, not just financial ones.
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IFRS 7 (Amendment) “Financial Instruments: Disclosures”

The IASB has published this amendment to include information that will enable users of an entity’s
financial statements to evaluate the effect or potential effect of netting arrangements, including rights of set-
off associated with the entity’s recognised financial assets and recognised financial liabilities, on the
entity’s financial position.

IFRIC 20 “Stripping costs in the production phase of a surface mine”

This interpretation sets out the accounting for overburden waste removal (stripping) costs in the production
phase of a mine. The interpretation may require mining entities to write off existing stripping assets to
opening retained earnings if the assets cannot be attributed to an identifiable component of an ore body.
IFRIC 20 applies only to stripping costs that are incurred in surface mining activity during the production
phase of the mine, while it does not address underground mining activity or oil and natural gas activity.

Amendments to standards that form part of the IASB’s 2011 annual improvements project

The amendments set out below describe the key changes to IFRSs following the publication in May 2012 of
the results of the IASB’s annual improvements project.

IAS 1 “Presentation of financial statements”

The amendment clarifies the disclosure requirements for comparative information when an entity provides a
third balance sheet either (a) as required by IAS 8 “Accounting policies, changes in accounting estimates
and errors” or (b) voluntarily.

IAS 16 “Property, plant and equipment”

The amendment clarifies that spare parts and servicing equipment are classified as property, plant and
equipment rather than inventory when they meet the definition of property, plant and equipment, i.e. when
they are used for more than one period.

IAS 32 “Financial instruments: Presentation”

The amendment clarifies that income tax related to distributions is recognised in the income statement and
income tax related to the costs of equity transactions is recognised in equity, in accordance with IAS 12.

IAS 34, ‘Interim financial reporting’

The amendment clarifies the disclosure requirements for segment assets and liabilities in interim financial
statements, in line with the requirements of IFRS 8 “Operating segments”.

Standards and Interpretations effective for periods beginning on or after 1 January 2014

IFRS 9 “Financial Instruments” (effective for annual periods beginning on or after 1 January 2015)

IFRS 9 is the first Phase of the Board’s project to replace IAS 39 and deals with the classification and
measurement of financial assets and financial liabilities. The IASB intends to expand IFRS 9 in subsequent
phases in order to add new requirements for impairment and hedge accounting. The Group is currently
investigating the impact of IFRS 9 on its financial statements. The Group cannot currently early adopt IFRS
9 as it has not been endorsed by the EU. Only once approved will the Group decide if IFRS 9 will be
adopted prior to 1 January 2015.

IFRS 7 (Amendment) “Financial Instruments: Disclosures” (effective for annual periods beginning on or
after 1 January 2015)
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The amendment requires additional disclosures on transition from IAS 39 to IFRS 9. The amendment has
not yet been endorsed by the EU.

IAS 32 (Amendment) “Financial Instruments: Presentation” (effective for annual periods beginning on
or after 1 January 2014)

This amendment to the application guidance in IAS 32 clarifies some of the requirements for offsetting
financial assets and financial liabilities on the statement of financial position.

Group of standards on consolidation and joint arrangements (effective for annual periods beginning on
or after 1 January 2014)

The IASB has published five new standards on consolidation and joint arrangements: IFRS 10, IFRS 11,
IFRS 12, TAS 27 (amendment) and IAS 28 (amendment). These standards are effective for annual periods
beginning on or after 1 January 2014. Earlier application is permitted only if the entire “package” of five
standards is adopted at the same time. The Group is in the process of assessing the impact of the new
standards on its consolidated financial statements. The main provisions are as follows.

IFRS 10 “Consolidated Financial Statements

IFRS 10 replaces all of the guidance on control and consolidation in IAS 27 and SIC 12. The new standard
changes the definition of control for the purpose of determining which entities should be consolidated. This
definition is supported by extensive application guidance that addresses the different ways in which a
reporting entity (investor) might control another entity (investee). The revised definition of control focuses
on the need to have both power (the current ability to direct the activities that significantly influence
returns) and variable returns (can be positive, negative or both) before control is present. The new standard
also includes guidance on participating and protective rights, as well as on agency/ principal relationships.

IFRS 11 “Joint Arrangements”

IFRS 11 provides for a more realistic reflection of joint arrangements by focusing on the rights and
obligations of the arrangement, rather than its legal form. The types of joint arrangements are reduced to
two: joint operations and joint ventures. Proportional consolidation of joint ventures is no longer allowed.
Equity accounting is mandatory for participants in joint ventures. Entities that participate in joint operations
will follow accounting much like that for joint assets or joint operations today. The standard also provides
guidance for parties that participate in joint arrangements but do not have joint control.

IFRS 12 “Disclosure of Interests in Other Entities”

IFRS 12 requires entities to disclose information, including significant judgments and assumptions, which
enable users of financial statements to evaluate the nature, risks and financial effects associated with the
entity’s interests in subsidiaries, associates, joint arrangements and unconsolidated structured entities. An
entity can provide any or all of the above disclosures without having to apply IFRS 12 in its entirety, or
IFRS 10 or 11, or the amended IAS 27 or 28.

IAS 27 (Amendment) ‘““Separate Financial Statements”

This Standard is issued concurrently with IFRS 10 and together, the two IFRSs supersede IAS 27
“Consolidated and Separate Financial Statements”. The amended IAS 27 prescribes the accounting and
disclosure requirements for investment in subsidiaries, joint ventures and associates when an entity prepares
separate financial statements. At the same time, the Board relocated to IAS 27 requirements from IAS 28
“Investments in Associates” and IAS 31 “Interests in Joint Ventures” regarding separate financial
statements.
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IAS 28 (Amendment) “Investments in Associates and Joint Ventures”

IAS 28 “Investments in Associates and Joint Ventures” replaces IAS 28 “Investments in Associates”. The
objective of this Standard is to prescribe the accounting for investments in associates and to set out the
requirements for the application of the equity method when accounting for investments in associates and
joint ventures, following the issue of IFRS 11.

IFRS 10, IFRS 11 and IFRS 12 (Amendment) ‘“Consolidated financial statements, joint arrangements
and disclosure of interests in other entities: Transition guidance” (effective for annual periods beginning
on or after 1 January 2014)

The amendment to the transition requirements in IFRSs 10, 11 and 12 clarifies the transition guidance in
IFRS 10 and limits the requirements to provide comparative information for IFRS 12 disclosures only to the
period that immediately precedes the first annual period of IFRS 12 application. Comparative disclosures
are not required for interests in unconsolidated structured entities.

IFRS 10, IFRS 12 and IAS 27 (Amendment) “Investment entities” (effective for annual periods
beginning on or after 1 January 2014)

The amendment to IFRS 10 defines an investment entity and introduces an exception from consolidation.
Many funds and similar entities that qualify as investment entities will be exempt from consolidating most
of their subsidiaries, which will be accounted for at fair value through profit or loss, although controlled.
The amendments to IFRS 12 introduce disclosures that an investment entity needs to make. These
amendments have not yet been endorsed by the EU.

IAS 36 (Amendment) ‘“Recoverable amount disclosures for non-financial assets” (effective for annual

periods beginning on or after 1 January 2014)

This amendment requires: a) disclosure of the recoverable amount of an asset or cash generating unit
(CGU) when an impairment loss has been recognised or reversed and b) detailed disclosure of how the fair
value less costs of disposal has been measured when an impairment loss has been recognised or reversed.
Also, it removes the requirement to disclose recoverable amount when a CGU contains goodwill or
indefinite lived intangible assets but there has been no impairment. This amendment has not yet been
endorsed by the EU.

IFRIC 21 “Levies” (effective for annual periods beginning on or after 1 January 2014)

This interpretation sets out the accounting for an obligation to pay a levy imposed by government that is not
income tax. The interpretation clarifies that the obligating event that gives rise to a liability to pay a levy
(one of the criteria for the recognition of a liability according to IAS 37) is the activity described in the
relevant legislation that triggers the payment of the levy. The interpretation could result in recognition of a
liability later than today, particularly in connection with levies that are triggered by circumstances on a
specific date. This interpretation has not yet been endorsed by the EU.

IAS 39 (Amendment) “Financial Instruments: Recognition and Measurement” (effective for annual

periods beginning on or after 1 January 2014)

This amendment will allow hedge accounting to continue in a situation where a derivative, which has been
designated as a hedging instrument, is novated to effect clearing with a central counterparty as a result of
laws or regulations, if specific conditions are met. This amendment has not yet been endorsed by the EU.
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3 Financial Risk Management

The Group is exposed to Credit Risk, Liquidity Risk and Market Risk.
The interim condensed financial statements do not include all financial risk management information and
disclosures requires in the annual financial statements, and should be read in conjunction with the Group’s

annual financial statements as at 31 December 2012.

Compared to 31 December 2012, there was no change in the liquidity risk management.

3.1 Fair value estimation

The Group applies the revised IFRS 7 with regards to the financial data appearing in financial statements in
fair value.

The different levels have been defined as follows:

Amounts in Euro CONSOLIDATED DATA
30/6/2013 31/12/2012
Note Levell Level2 Level3 Total Level 1 Level 2 Level 3 Total
Financial assets available for sale 5.150 1.539.350 - 1.544.500 5.150 1.539.350 - 1.544.500
Financial assets at fair value - - 7.337 7.337 - - 7.337 7.337
Derivative financial assets 10 - 2.503.623 2.503.623 - 134597 - 134.597

5150 4.042.973  7.337 4.055.460 5.150 1.673.947  7.337 1.686.434

Derivative financial liabilities 10 - -199.877 - -199.877 - -109.343 - -109.343
-199.877 - -199.877 - -109.343 - -109.343

The fair value of financial instruments traded in active markets (stock exchanges) (such as trading, bonds
and available-for-sale securities) is based on quoted market prices at the balance sheet date. The offer price
is used for financial assets, while the bid price is used for financial liabilities.

The fair value of financial instruments that are not traded in an active market is determined by using
valuation techniques and assumptions that are based on market conditions existing at each balance sheet
date.

The Group is exposed to Credit Risk, Liquidity Risk and Market Risk.

The interim condensed financial statements do not include all financial risk management information and
disclosures requires in the annual financial statements, and should be read in conjunction with the Group’s

annual financial statements as at 31 December 2012.

Compared to 31 December 2012, there was no change in the liquidity risk management.

4 Accounting estimates and judgments

Estimates and judgments are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

In the interim condensed financial information, the same estimates and judgments, to those of December
31, 2012, were adopted.
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S Segment Information

The Group is divided into two business sectors:
(1)  Steel Construction and Industrial Products
(2)  Steel Pipe Products
The results per segment for the 6 months till 30 June 2013 are as follows:

Steel

Construction

6 months ended 30 June 2013 (Amounts in Euro) Products Pipes Total
Total gross sales per segment 410.775.396 113.672.782 524.448.178
Intra-company sales -100.237.079 -19.147.265 -119.384.344
Net sales 310.538.317 94.525.517 405.063.834
Operating results -21.964.592 212.909 -21.751.683
Financial income 506.784 386.818 893.602
Financial Expenses -16.311.738 -1.862.905 -18.174.643
Participation income 14.400 - 14.400
Profits/losses of associates - -821.677 -821.677
Profits /(losses) from associates -1.405.616 2.240.789 835.173
Profits / (losses) before taxes -39.160.762 155.934 -39.004.828
Income tax expense -7.829.177 -3.657.854 -11.487.031
Net profits/(losses) -46.989.939 -3.501.920 -50.491.860

Steel

Construction

30/6/2013 (Amounts in Euro) Products Pipes Total
Assets (apart from investments in associates) 725.726.577 447.956.708 1.173.683.285
Investments in Associates 9.898.182 17.188.893 27.087.075
Total Assets 735.624.759 465.145.601 1.200.770.360
Total liabilities 672.313.275 111.058.617 783.371.892

Other items per segment included in the results for the 6 months till 30 June 2013 are as follows:

Steel
Construction
6 months ended 30 June 2013 (Amounts in Euro) Products Pipes Total
Depreciation of property, plantand equipment 17.870.601 4.674.441 22.545.042
Depreciation of intangible assets 50.977 - 50.977
Total depreciation 17.921.578 4.674.441 22.596.019
Impairment of receivables -168.952 -218.875 -387.827
Impairment of inventories - 1.923.241 1.923.241
Investments in tangible, intangible assets and investments in fixed assets -7.110.458 -3.062477 -10.172.935

The results per segment for the 6 months till 30 June 2012 are as follows:

Steel
Construction

6 months ended 30 June 2012 (Amounts in Euro) Products Pipes Total

Total gross sales per segment 574.323.174 129.899.559 704.222.733
Intra-company sales -122.484.468 -6.943.503 -129.427.971
Net sales 451.838.706 122.956.056 574.794.762
Operating results -24.831.978 7.048.992 -17.782.986
Restatement of operating results due to accounting policy change (1/1/2012) ' -5.998 -34 -6.032
Financial income 184.081 150.394 334.475
Financial Expenses -18.031.581 -2.639.086 -20.670.667
Participation income 41.607 - 41.607
Profits /(losses) from associates -2.855.698 2.481.960 -373.738
Profits / (losses) before taxes -45.499.568 7.042.226 -38.457.341
Income tax expense 1.129.879 -1.957.665 -827.786
Restatement ofincome tax due to accounting policy change (1/1/2012) ° 1.200 7 1.206
Net profits/(loss) -44.368.489 5.084.568 -39.283.921
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Steel
Construction
31 December 2012 (Amounts in Euro) Products Pipes Total
Assets (apart from investments in associates) 972.817.578 246.359.082 1.219.176.660
Investments in Associates 12.125.475 17.704.923 29.830.398
Total Assets 984.943.053 264.064.005 1.249.007.058
Total liabilities * 690.432.639 89.211.865 779.644.503

Other items per segment included in the results for the 6 months till 30 June 2012 are as follows:

Steel
Construction
6 months ended 30 June 2012 (Amounts in Euro) Products Pipes Total
Depreciation of property, plantand equipment 26.314.264 6.138.189 32.452.453
Depreciation of intangible assets 35.180 800 35.980
Total depreciation 26.349.444 6.138.989 32.488.433
Impairment of receivables -122.797 -407.291 -1.130.088
Impairment of inventories - -390.517 -390.517
Investments in tangible, intangible assets and investments in fixed assets 13.333.763 1.123.855 14.457.618

The costs per sector have been defined by the operating activities of each segment.

Services to and from the segments, as well as sales/purchases of goods, are conducted in accordance with
prevailing market conditions. There are no special rules of payment for amounts due and no interest is
charged.

6 Property, plant and equipment and intangible assets

CONSOLIDATED DATA COMPANY DATA

Property, plant Intangible Property, plant Intangible

and equipment assets and equipment assets
Balance as at January 1st 2013 694.293.373 957.785 33.812.660 -
Foreign exchange differences 132.452 226 - -
Additions 9.430.066 742.869 8.701 -
Sales -290.623 - -3.851.870 -
Write-offs -7.439 - - -
Spare part consumptions\ -55.496 - - -
Reclassifications -37.977 - -44 462 -
Depreciation -22.012.835 -50.977 -239.899 -
Balance as at June 30th 2013 681.451.519 1.649.903 29.685.130 -

Mortgages and statutory notices of mortgage in the amount of €80,001 thousand in favour of banks have
been filled against the fixed assets of subsidiary STOMANA INDUSTRY for current loan balances totaling
€ 32,335 thousand.

Depreciation charged to current period amounts to € 22,013 thousand for the Group and € 240 thousand for
the Company. Group’s depreciation includes provision of € 532 thousand from subsidiaries. The provision
will be finalized and allocated in the value of depreciated assets at year end.

The Group's management in the context of the reassessment of the fixed assets’ residual values and useful
lives amended the useful life of buildings and machinery of the subsidiary companies.

The number of years required for the write off of the cost of the residual value of the buildings remain at
10-33 years. The corresponding years for machinery was amended from 5-20 years to 5-25 years.
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The change in accounting estimate resulted in a reduction of depreciation, which for the current period
amounted to € 12,627 thousand for the group. The effect on future periods is not disclosed because it is
impossible to reach a reliable estimation.

The useful life was re-assessed in the subsidiaries SIDENOR STEEL INDUSTRY S.A., SOVEL S.A.,
CORINTH PIPEWORKS S.A., STOMANA INDUSTRY S.A. and TEPROSTEEL EAD.

The Board of subsidiary Corinth Pipeworks approved the reassessment of the useful lives of the fixed assets
on the 24/06/2013 and their implementation as of 1/1/2013. Following the above, the Group’s financial data
of 31/03/2013 have been restated (see note 23 of the financial statements)

During the period, the parent company sold to its subsidiary Corinth Pipeworks S.A. a pipe producing
machine, with a net book value of €3,852 thousand. The parent company recorded a profit from the sale of
€1,448 thousand. Also the subsidiary company SOVEL sold to the subsidiary Corinth Pipeworks, auxiliary
parts for a pipe producing machine with a net book value of €1,887 thousand, at a price of €2,070 thousand.
The consolidated results have not been affected by the outcome of these transactions.

7 Investments in associates

CONSOLIDATED DATA COMPANY DATA
Amounts in Euro 30/6/2013 31/12/2012 30/6/2013 31/12/2012
Beginning of the period 29.830.398 29.811.322 - 11.904.011
Share in profit/ (loss) after tax 835.173 1.008.192 - -
Income from dividends (-) -2.400.537 -1.436.185 - -
Foreign exchange differences -1.177.959 447.069 - -
Transfer of sector to subsidiary - - - -11.054.011
Less: provisions - - - -850.000
Balance at the period end 27.087.075 29.830.398 - -

The affiliated companies that are consolidated using the equity method are the following:

Participation Rate

Company Country 30-Jun-13 31-Dec-12
SIDMAS.A Greece 24,59% 24,59%
DIAPEM S.A Greece 33,35% 33,35%
V.EPE.M.S.A Greece 50,00% 50,00%
METALOURGIAATTIKIS S.A Greece 50,00% 50,00%
ELKEME. SA Greece 20,00% 20,00%
DOMOPLEXLTD Cyprus 45,00% 45,00%
BIODIESEL SA Greece 16,00% 16,00%
ZAO TMK-CPW Russia 38,49% 38,49%
AWM SPA ltaly 34,00% 34,00%
Condensed financial information of Associate: 30/6/2013 31/12/2012 30/6/2012
Assets 226.133.730 234.635.152
Liabilities 169.232.618 170.548.350
Revenues (Sales) 97.113.678 - 95.948.172
Profit/ (loss) after tax 444.041 - -2.965.408

8 Investments in subsidiaries

COMPANY DATA
Amounts in Euro 30/6/2013 3112/2012
Beginning of the year 131.824.107 214.756.642
Additions 5.500.000 1.285.807
Transfer of sector to subsidiary - -84.218.342
Balance at the period end 137.324.107 131.824.107
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The parent company fully covered the share capital increase of the subsidiary SIDENOR STEEL
INDUSTRY SA, amounting to € 5.500 thousand.

Investments in subsidiaries, which are fully consolidated, are as follows:

Direct
Participation %

Country of
Establishment

Company
2013
SOVEL S.A Greece 0,00%
SIDENOR STEEL INDUSTRY S.A Greece 100,00%
STOMANAINDUSTRY S.A Bulgaria 100,00%
ERLIKON WIRE PROCESSING S.A Greece 0,00%
AEIFOROS S A Greece 0,00%
THERMOLITH S.A Greece 0,00%
PROSAL S A Greece 0,00%
PROSAL TUBES S A Bulgaria 0,00%
TEPRO STEEL EAD Bulgaria 100,00%
DOJRAN STEEL LLCOP FYROM 0,00%
BOZETTI LTD Cyprus 100,00%
VEMET S.A Greece 0,00%
ETIL S A Greece 0,00%
PRAKSYS S A Greece 0,00%
DIAVI.PE.THIV. S A Greece 53,01%
AEIFOROS BULGARIASA Bulgaria 0,00%
VET S.A Greece 0,00%
VEAT S.A Greece 0,00%
SIGMAS.A Bulgaria 0,00%
ARGOS S A Greece 0,00%
SIDERAL SHPK Albania 0,00%
SIDEROM STEEL SLR Romania 0,00%
PORT SVISHTOV WEST SA Bulgaria 0,00%
PRISTANISHT EN KOMPLEX SVILOSAEOOD  Bulgaria 0,00%
SIDEBALK STEEL DOO Serbia 100,00%
JOSTDEXLTD Cyprus 94,00%
CORINTH PIPEWORKS S.A Greece 78,55%
Country of Direct
Establishment Participation %
Company
2012
SOVEL AE. Greece 0,00%
SIDENOR STEEL INDUSTRY S.A Greece 100,00%
STOMANAINDUSTRY S.A Bulgaria 100,00%
ERLIKON WIRE PROCESSING S.A Greece 0,00%
AEIFOROS S A Greece 0,00%
THERMOLITHS.A Greece 0,00%
PROSAL SA Greece 0,00%
PROSAL TUBES S A Bulgaria 0,00%
TEPRO STEEL EAD Bulgaria 100,00%
DOJRAN STEEL LLCOP FYROM 0,00%
BOZETTI LTD Cyprus 100,00%
VEMET S.A Greece 0,00%
ETIL SA Greece 0,00%
PRAKSYS S.A Greece 0,00%
DIAVI.PE.THIV.S.A Greece 53,01%
AEIFOROS BULGARIASA Bulgaria 0,00%
VET SA Greece 0,00%
VEAT S.A Greece 0,00%
SIGMAS A Bulgaria 0,00%
ARGOS S A Greece 0,00%
SIDERAL SHPK Albania 0,00%
SIDEROM STEEL SLR Romania 0,00%
PORT SVISHTOV WEST SA Bulgaria 0,00%
PRIST ANISHTEN KOMPLEX SVILOSAEOOD  Bulgaria 0,00%
SIDEBALK STEEL DOO Serbia 100,00%
JOSTDEXLTD Cyprus 94,00%
CORINTH PIPEWORKS S.A Greece 78,55%

Indirect
Participation %

64,01%
0,00%
0,00%

98,86%

90,00%

63,00%

100,00%
100,00%
0,00%
100,00%
0,00%
100,00%

69,98%

61,00%

17,09%

90,00%

64,01%

41,60%

69,28%

69,28%

100,00%
100,00%

73,09%

73,09%
0,00%
0,00%
0,00%

Indirect
Participation %

64,01%
0,00%
0,00%

98,86%

90,00%

63,00%

100,00%
100,00%
0,00%
100,00%
0,00%
100,00%

69,98%

51,00%

17,09%

90,00%

64,01%

41,60%

69,28%

69,28%

100,00%
100,00%

73,09%

73,09%
0,00%
0,00%
0,00%

Direct & Indirect
Participation %

64,01%
100,00%
100,00%

98,86%

90,00%

63,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%

69,98%

61,00%

70,10%

90,00%

64,01%

41,60%

69,28%

69,28%
100,00%
100,00%

73,09%

73,09%
100,00%

94,00%

78,55%

Direct & Indirect
Participation %

64,01%
100,00%
100,00%

98,86%

90,00%

63,00%
100,00%
100,00%
100,00%
100,00%
100,00%
100,00%

69,98%

51,00%

70,10%

90,00%

64,01%

41,60%

69,28%

69,28%
100,00%
100,00%

73,09%

73,09%
100,00%

94,00%

78,55%

Activity sector

Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Pipes
Pipes
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Pipes
Steel Construction Products
Pipes
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Pipes

Activity sector

Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Pipes
Pipes
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Pipes
Steel Construction Products
Pipes
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Steel Construction Products
Pipes

During the current period, the subsidiary SIDENOR STEEL INDUSTRY S.A. acquired an additional 10%
of the subsidiary PRAKSYS S.A. from third parties.

Neither the subsidiaries and associates of SIDENOR S.A., nor their subsidiaries and associates, hold any

shares of the parent company.
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9 Trade & Other Receivables

In 2010, the subsidiary company CORINTH PIPEWORKS has made an impairment to a receivable of €
18,627,586 ($ 24,864,102) due to its overdue status. On 30/06/2013, the same amount is valuated at €
19,079,268. While subsidiary company's judicial actions, both in Greece and other jurisdictions, for the
collection of the aforementioned debt are ongoing and while no final judgments have been issued, the
subsidiary company considers that for the moment there is no reason to revise the provisions amounting to
€ 9,572,488 (2012: € 9,462,843) that has formed in its financial statements. Management estimates that
potential loss will not exceed the impaired amount.

Recent legal ruling which offset the aforementioned Company’s’ claim with the client counterclaim fully
rejected by the Company. According to the lawyers handling the case, within the third quarter of 2013 an
appeal will be motioned and overrule is highly probable. Therefore the Company believes that a possible
outflow of resources from the counterclaim is unlikely.

In order to ensure its rights, according to the decision taken by the First Instance Court of Athens during the
procedures related to provisional and protective measures, the company imposed a prudent attachment on
the property of third party involved in the mentioned case.

For the first half of 2013 there were no changes regarding the collection of the due amount.

10 Derivative Financial Instruments

CONSOLIDATED DATA

30/6/2013 31/12/2012
Amounts in Euro
Current assets
Forward foreign exchange contracts for cash flow hedging 195.934 134.597
Warrants 2.307.689 -
Total 2.503.623 134.597

CONSOLIDATED DATA

30/6/2013 31/12/2012
Short term liabilities
Forward foreign exchange contracts for cash flow hedging 199.877 109.343
Total 199.877 109.343

CONSOLIDATED DATA

30/6/2013 30/6/2012
Amounts recorded in the results as income or (expense) 2.230.157 -4.647.903
Details of interest rate swaps 30/6/2013 31/12/2012
Nominal value of forwards (in USD) 57.233.388 21.290.843
Nominal value of forwards (in GBP) 345.610 349.760

The subsidiary company CORINTH PIPEWORKS S.A. participated to the public offer of NATIONAL
BANK OF GREECE S.A..

The value of the acquired shares and warrants at 30/06/2013 amounted to € 6,678 thousands.
The value of the acquired shares and warrants is reflected in the financial statements at 30/06/2013 in the

following accounts: € 4,371 thousands are reflected in the Financial assets at fair value through profit and
loss and € 2,307 thousands are reflected in the Derivative financial instruments (warrants).
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The above derivative financial instruments cover foreign exchange risk from purchases (US Dollar), as well

as interest rate risk.

Profits and losses relating to forward foreign exchange contracts, recognized in other comprehensive
income (hedging reserve) on 30/6/2013, will be recognized in profit or loss during the current and next

fiscal year.

The amounts booked in the Group” s other comprehensive income after taxes on 30.6.2013 are € (96)
thousand and € 2,482 thousand for the corresponding period of 2012.

The corresponding amounts booked in the Company” s other comprehensive income on 30.06.2012 was € -

75 thousand.

11 Borrowings

CONSOLIDATED DATA COMPANY DATA

Amounts in Euro 30/6/2013 31/12/2012 30/6/2013 31/12/2012
Long term borrowings
Bank loans 71.474.500 73.002.227 - -
Finance lease liabilities 1.173.728 1.225.000 - -
Bond Loans 39.220.004 80.886.670 - -
Total long term borrowings 111.868.232 155.113.897 - -
Current Borrowings
Credit limits bank accounts 12.134.025 12.677.309 - -
Bank loans 449.186.450 401.054.187 - -
Finance lease liabilities 150.000 150.000 - -
Total current borrowings 461.470.475 413.881.496 - -
Total borrowings 573.338.707 568.995.393 - -
Total Cash and Cash Equivalents 27.668.711 41.862.828 3.246.369 851.083
Net Debt 545.669.996 527.132.565 -3.246.369 -851.083
The maturity dates of the long-term loans are as follows:

CONSOLIDATED DATA COMPANY DATA
Amounts in Euro 30/6/2013 31/12/2012 30/6/2013 31/12/2012
Between 1 and 2 years 61.160.079 95.362.390 - -
Between 2 and 5 years 49.534.425 58.526.506 - -
Total 110.694.504 153.888.897 - -

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

CONSOLIDATED DATA

COMPANY DATA

30/6/2013 31/12/2012 30/6/2013 31/12/2012
Bank loans (long-term) 5,63% 6,02% - -
Bank loans (short-term) 5,98% 5,90% - -
Bond Loans 5,47% 4,85% ) -
Finance lease liabilities 3,19% 3,19% - -

The maturity dates of all borrowings are as follows:
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CONSOLIDATED DATA COMPANY DATA
Amounts in Euro 30/6/2013 31/12/2012 30/6/2013 31/12/2012
Up to 1 year 461.320.475 413.731.496 - -
Between 1 and 2 years 61.310.080 95.512.390 - -
Between 2 and 5 years 50.134.425 59.126.506 - -
Over 5 years 573.728 625.000 - -
Total 573.338.707 568.995.393 - -
CONSOLIDATED DATA COMPANY DATA
30/6/2013 31/12/2012 30/6/2013 31/12/2012
Total borrowings (per currency)
EURO 538.570.750 534.393.417
UsD - 32
GBP 700.527 829.212
BGN 34.067.430 33.772.732
Total 573.338.707 568.995.393

The Ordinary General Meeting that took place on 15/06/2010 decided upon the issue of € 70 million.

Moreover, the Ordinary General Meeting that took place on 14/6/2011 and 28/6/2012 decided upon the
issue of common bond loans amounting € 100 million in order to refinance the Company’s outstanding
debt, which will be financed by Banks.

Until 31/10/2011 an amount of €49.25 million had been received. Also during the FY 2012, namely 1/11 -
31/12/2012, an additional amount of € 44.66 million was received with a two year maturity in order to
refinance a part of the outstanding debt.

In addition, the subsidiary company SOVEL S.A., following the respective resolution of the Extraordinary
Shareholders Meeting dated 13/1/2011, proceeded on 28/2/2011 to the issue of a common bond loan
amounting € 5 million with NATIONAL BANK OF GREECE S.A. and NATIONAL BANK OF GREECE
(CYPRUS) LTD as bond holders, with a three year maturity in order to refinance the Company’s
outstanding debt. Moreover the subsidiary SOVEL S.A. proceeded on 16/3/2011 to the issue of a common
bond loan amounting € 5 million with EFG EUROBANK ERGASIAS S.A. and EUROBANK EFG
CYPRUS LTD as bond holders, with a two year maturity in order to refinance the Company’s outstanding
debt.

During the first half of 2013, CORINTH PIPEWORKS S.A., entered in a 47,666,963 million euro loan
agreement with the German Bank COMMERZBANK for the financing of the new investment of the
LSAW-JCOE large-diameter pipe mill for longitudinally welded pipes in the company’s mill in the
Industrial Area of Thisvi, Greece. The loan is guaranteed by the German ECA, Euler Hermes Deutschland
AG, will be repaid in 8.5 years starting from the completion of the investment and interest 1,95% plus six
month Euribor. The completion of the said investment is expected in approximately two years. Up until
30/06/2013 the investment is still in its starting phase therefore no portion of the said loan has been
withdrawn.

The Sidenor Group’s management, with regards to the credit limits provided by the banks and which are
renewed on a regular basis, is in the final phase of negotiations with an aim to convert a substantial part of
its short-term debt into long term debt.

The Group’s management is certain that within the current year the aforementioned procedure will be
successful.
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12 Financial Lease
CONSOLIDATED DATA
Amounts in Euro 30/6/2013 31/12/2012
Finance lease obligations - minimum lease payments
Up to 1 year 175.171 181.552
1-5 years 700.682 726.208
> 5 years 686.085 756.467
Total 1.561.938 1.664.226
Less: Future finance charges on finance leases -238.210 -289.226
Present value of liabilities due to financial leases 1.323.728 1.375.000
The present value of financial lease liabiliies is analyzed below:
Up to 1 year 150.000 150.000
1-5 years 600.000 600.000
> 5 years 573.728 625.000
Present value of liabilities due to financial leases 1.323.728 1.375.000
The effective weighted average interest rates at the balance sheet date are as follows:
CONSOLIDATED DATA
30/6/2013 31/12/2012
Finance lease obligations 3,19% 3,19%
13 Operating Cash Flows
CONSOLIDATED DATA COMPANY DATA
11 to 11 to 11 to 11 to
Amounts in Euro Note  30/6/2013 30/6/2012 30/6/2013  30/6/2012
Profitsllosses after taxes -50.491.860 -39.283.921 79551  -16.973.270
Adjustments for:
Income tax 11.487.031 827.786 -17.625 -521.141
Restatement ofincome tax due to accounting policy change (1/1/2012) ' - -1.206 - -1.162
Depreciation of tangible fixed assets 6 22.545.042 32.452.452 239.899 5.294.965
Depreciation of intangible assets 6 50.977 35.981 - 3.000
Impairment of inventories 450.535 588.985 - -
(Profits)/losses from the sale of tangible assets -231.984 -1.950 -1.448.130 -1.245
Profit/ (loss) from financial assets at fair value through profit or loss 821.677 - - -
Interest (income) -893.602 -334.475 -7.290 -35.716
Interest expenses 18.174.643 20.670.667 12.254 8.419.629
Dividend income -14.400 -126.556 - -84.949
Amortisation of grants -504.415 -504.415 - -1.072
(Profits) / losses from affiliated companies 7 -835.173 373.738 - -
Loss from fixed asset destruction 6 7439 - - -
Other -1.023 126.699 - 853.467

564.887 14.823.785 -1.141.341 -3.047.494

33



€§ SIDOENDOR Interim Financial Information

as of June 30, 2013
CONSOLIDATED DATA COMPANY DATA
1M1 to 11 to 11 to 1M1 to

Amounts in Euro Note  30/6/2013 30/6/2012 30/6/2013  30/6/2012
Changes in working capital
(Increase)/Decrease in inventory 39.047.694 36.567.165  7.185.141 19.457.588
(Increase)/Decrease in receivables -10.002.873 43515833  2.865.060 -5.449.848
Increase /(decrease) of liabiliies -13.039.498 -22.770.135  -6.389.592 -3.182.875
Increase /(decrease) of provisions 309.959 127.785 - 600.000
Increase / (decrease) in personnel benefits due to retirement -284.704 -392.924 -15.173 -156.128

16.030.578 57.047.724  3.645436  11.268.737

Cash flows from operating activities 16.595.465 71.871.509  2.504.095 8.221.243
Profits /(losses) from sale of tangible assets include:

Net book value 6 290.623 88.797  3.851.870 494
Profit /(losses) from sale of tangible assets 231.984 1950  1.448.130 1.245
Income from sale of tangible assets 522.607 90.747  5.300.000 1.739

14 Commitments

Contractual commitments

CONSOLIDATED DATA

Amounts in Euro 30/6/2013 31/12/2012
Tangible assets 1.701.982 5.542.891
1.701.982 5.542.891

The above contractual commitments regard contracts with suppliers in the context of investments made in
the subsidiaries STOMANA INDUSTRY S.A. and CORINTH PIPEWORKS S.A.

The Group leases motor vehicles and buildings under operating leases agreements. The future aggregate
minimum lease payments are as follows:

Amounts in Euro CONSOLIDATED DATA COMPANY DATA
30/6/2013 31/12/2012 30/6/2013 31/12/2012
Under 1 year 838.196 947.029 95.863 189.118
From 1-5 years 2.725.784 2.856.887 772.266 833.984
More than 5 years 1.066.503 965.638 276.400 276.400
4.630.482 4.769.554 1.144.529 1.299.502
30/6/2013 30/6/2012 30/6/2013 30/6/2012
Burden to Results 826.453 1.259.080 85.351 234.797

Capital commitments

The capex of the subsidiary company CORINTH PIPEWORKS S.A in progress at 30/6/2013 amounting to
€ 480,973 are related to software and other fixed assets.

15 Contingent Liabilities - Assets

The Group has contingent liabilities and receivables in respect of banks, other guarantees and other matters
arising in the ordinary course of business, as follows:
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Amounts in Euro CONSOLIDATED DATA COMPANY DATA
Liabilities 30/6/2013 311212012 30/6/2013  31/12/2012
Guarantees for securing payables to suppliers 19.738.031 29.647.621 2414822 5.222.060
Good performance guarantees to customers 874916 881.493 190.756 190.756
Other contigent liabilities 4.037.757 9.513.935 - -
Total 24.650.704 40.043.049 2.605.577 5.412.816
Amounts in Euro CONSOLIDATED DATA COMPANY DATA

30/6/2013 31112/2012 30/6/2013 31112/2012
Lawsuits of employees 120479 60.204
Other lawsuits 143.622 143.622
Contractual obligations 825.000 971.837
Bank Letters of Guarantee 2.247.359 7.636.974
Tax liabilities 53.297 53.297
Other contigent liabilities 648.000 648.000
Total 4.037.757 9.513.935
Receivables 30/6/2013 31112/2012 30/6/2013 31112/2012
Guarantees to secure receivables from clients 33.027.781 41.924.243 28.062 259.557
Other receivables 1.671.490 1.680.017 45294 45.294
Total 34.699.270 43.604.260 73.356 304.850

On the Ist of January 2013, subsidiary Stomana Industry S.A. had recognized a provision of €60 thousand
against lawsuits by former employees due to dismissals and labour accidents. During the current period, a
new provision of €60 thousand has been recognized. The current amount of the provision is €120 thousand.

The subsidiary Corinth Pipeworks S.A. on 30/6/2013 recognised a provision of €1,180 thousand. (of which
€144 thousands regards cases in court or under arbitration of a total amount of €144 thousand € 50 thousand
provisions for taxes and €986 thousand for compensation ). On 30/6/2013, the subsidiary Corinth
Pipeworks S.A. had pending lawsuits against third parties. It is not possible to reliably estimate the
economic for the Company and the Group of a positive outcome for these cases.

The Group has made a provision of €566 thousand for the unaudited fiscal years.

There is also a balance of other provisions amounting to €665 thousand related to receivables of the
subsidiary company SIDENOR STEEL PRODUCTION S.A. of € 648 thousand and general expenses of
subsidiaries SIGMA S.A. of € 8.2 thousand, SIDEROM of € 3.7 thousand and ETIL of € 5.2 thousand.

In 2010, the subsidiary company CORINTH PIPEWORKS has made an impairment to a receivable of €
18,627,586 ($ 24,864,102) due to its overdue status. On 30/06/2013, the same amount is valuated at €
19,079,268. While subsidiary company's judicial actions, both in Greece and other jurisdictions, for the
collection of the aforementioned debt are ongoing and while no final judgments have been issued, the
subsidiary company considers that for the moment there is no reason to revise the provisions amounting to
€ 9,572,488 (2012: € 9,462,843) that has formed in its financial statements. Management estimates that
potential loss will not exceed the impaired amount.

Recent legal ruling which offset the aforementioned Company’s’ claim with the client counterclaim fully
rejected by the Company. According to the lawyers handling the case, within the third quarter of 2013 an
appeal will be motioned and overrule is highly probable. Therefore the Company believes that a possible
outflow of resources from the counterclaim is unlikely.

In order to ensure its rights, according to the decision taken by the First Instance Court of Athens during the
procedures related to provisional and protective measures, the company imposed a prudent attachment on
the property of third party involved in the mentioned case.

For the first half of 2013 there were no changes regarding the collection of the due amount.
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16 Existing Collaterals

Mortgages and statutory notices of mortgage in the amount of €80,001 thousand in favour of banks have
been filled against the fixed assets of subsidiary STOMANA INDUSTRY for current loan balances totaling

€ 32,335 thousand.

Mortgages and statutory notices of mortgage in the amount of €73,200 thousand in favour of banks have
been filled against the fixed assets of subsidiary CORINTH PIPEWORKS for a loan that has been repaid.
Also from the subsidiary company, all the necessary steps are taken with the Land Register to remove

mortgages.

17 Related Parties

The under mentioned transactions are mostly being referred to transactions with companies of VIOHALCO

Group.

Amounts in Euro
Sales of goods
Subsidiaries

Affiliates

Other Related Parties

Sales of services
Subsidiaries

Affiliates

Other Related Parties

Sales of fixed assets
Subsidiaries
Other Related Parties

Purchases of goods
Subsidiaries

Affiliates

Other Related Parties

Purchases of services
Subsidiaries

Affiliates

Other Related Parties

Purchases of fixed assets
Subsidiaries

Affiliates

Other Related Parties

Board of Directors' and Senior Officers’ Remuneration
Amounts in Euro

Salaries and other benefits to directors and key management
Compensations due to termination of employment

Liabilities to senior Management and Board Members

CONSOLIDATED DATA
30/6/2013 30/6/2012

COMPANY DATA
30/6/2013  30/6/2012

8.968.084 8.592.948
17.799.705 16.493.101

8.682.667 67.018.651
70.912 2.549.708
1.475.336 7.558.967

26.767.789 25.086.048

10.228.915 77.127.325

82.237 48.698

607.702 11.060.205

- 1.550
785.265 865.320 - 61.587
867.502 914.018 607.702 11.123.342
- - 5.300.000 2.959
206.622 - - -
206.622 - 5.300.000 2.959
- - 3.787.671 24.760.307
165.403 381.552 - 107.314

47.852.236 59.973.024

6.765 4.332.531

48.017.640 60.354.577

3.794.436 29.200.152

1.505.123 1.649.147
3.066.585 4.150.357

71.717 2.032.709
256.395 1.091.914
289.474 1.878.413

4.571.708 5.799.503

617.585 5.003.035

- - 3.933 66.437
1.651 11.343 - -
3.337 345.697 - 2.330
4.988 357.040 3.933 68.767
CONSOLIDATED DATA COMPANY DATA
30/6/2013 30/6/2012 30/6/2013 30/6/2012
984.410 1.010.445 168.349 227.273
143.195 - - -
1.127.605 1.010.445 168.349 227.273

30/6/2013  31112/2012

30/6/2013  31112/2012

62.390 62.390
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Balances, as of period end, that relate to the sales and purchases of goods, services, fixed assets, etc.
with the companies of VIOCHALCO Group.

CONSOLIDATED
30/6/2013 31/12/2012

COMPANY DATA
Amounts in Euro 30/6/2013 31/12/2012
Receivables from related parties:

Subsidiaries - - 7.159.024 3.199.251

Affiliates 17.010.179 14.772.325 1.644.469 1.976.549

Other Related Parties 21.779.346 18.207.009 2.538.179 729.725
38.789.526 32.979.334 11.341.672 5.905.525

Liabilities to associates:

Subsidiaries - - 2.671.056 6.405.938

Affiliates 1.700.601 2.659.657 17.746 200.493

Other Related Parties 15.691.267 15.580.898 338.540 298.377
17.391.868 18.240.556 3.027.342 6.904.808

Dividend income

SOVEL'’s dividend income is derived from STEELMET (€14 thousand) and CORINTH PIPEWORKS’
dividend income is derived from ZAO TMK-CPW (€2,401 thousand).

The Group's commercial transactions with its associates (persons or entities) during the current period have
been performed under market terms and in the context of the usual business activity. There are no specific
terms of payment.

The majority of the transactions with subsidiary companies have been carried out by SIDENOR, SOVEL,
STOMANA, DOJRAN and SIDEROM and concern purchase and sell transactions on finished and semi-
finished steel products.

Respectively, the most important transactions with affiliates are carried out by SIDENOR and STOMANA
with the SIDMA Group. The latter operates as a commercial intermediary for part of the products of the
steel group.

In addition, the transactions with the other affiliates are mainly carried out by SIDENOR, STOMANA and
CORINTH PIPEWORKS. The companies they mainly cooperate with are TEPROMETAL AG and
METAL AGENCIES (trade of readymade products), ANAMET and METAL VALUES (raw material
purchases).

18 Earnings per share

Basic CONSOLIDATED DATA
6 months 3 months 6 months 3 months
until 1/4/2013 until until 1/4/2012 until
Amounts in Euro 30/6/2013 30/6/2013 30/6/2012 " 30/6/2012"
Losses attributable to parent company shareholders -43.190.590 -16.763.796 -34.505.177 -16.943.178
Weighted average number of shares 96.243.908 96.243.908 96.243.908 96.243.908
Basic earnings per share (Euro per share) (0,4488) (0,1742) (0,3585) (0,1760)
Diluted CONSOLIDATED DATA
6 months 3 months 3 months 3 months
until 1/4/2013 until until 1/4/2012 until
Amounts in Euro 30/6/2013 30/6/2013 31/3/2012 " 30/6/2012 "
Losses attributable to parent company shareholders -43.190.590 -16.763.796 -34.505.177 -16.943.177
Weighted average number of shares 96.243.908 96.243.908 96.243.908 96.243.908
Diluted earnings per share (Euro per share) (0,4488) (0,1742) (0,3585) (0,1760)

" The comparative financial data have been restated due to the change in accounting policy (IAS 19
amendment). The effects are analyzed in note 23 of the financial statements.
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Basic COMPANY DATA
6 months 3 months 3 months 3 months
until 1/4/2013 until until 1/4/2012 until
Amounts in Euro 30/6/2013 30/6/2013 31/3/2012" 30/6/2012 "
Losses attributable to parent company shareholders 79.551 -805.935 -16.973.270 -8.335.364
Weighted average number of shares 96.243.908 96.243.908 96.243.908 96.243.908
Basic earnings per share (Euro per share) 0,0008 (0,0084) (0,1764) (0,0866)
Diluted COMPANY DATA
6 months 3 months 3 months 3 months
until 1/4/2013 until until 1/4/2012 until
Amounts in Euro 30/6/2013 30/6/2013 31/3/2012 " 30/6/2012 "
Losses attributable to parent company shareholders 79.551 -805.935 -16.973.270 -8.335.364
Weighted average number of shares 96.243.908 96.243.908 96.243.908 96.243.908
Diluted earnings per share (Euro per share) 0,0008 (0,0084) (0,1764) (0,0866)

The basic and diluted earnings per share are calculated by dividing the profit attributable to shareholders of
the parent company by the weighted average number of ordinary shares in issue during the year, excluding
ordinary shares purchased by the company and held as treasury shares.

19 Fiscal Years non-audited by tax authorities

The parent company has been audited by the tax authorities until the fiscal year 2010.

For the FY 2011 PricewaterhouseCoopers performed the tax audit and there were no additional tax
liabilities, in excess of those disclosed in the financial statements.

For the 2012 financial year, the tax audit is being performed by PricewaterhouseCoopers S.A. The Compa-
ny' s management does not expect that additional tax liabilities will arise, in excess of those disclosed in the
financial statements.

Domestic subsidiaries and affiliates

As regards the Company’s subsidiaries and affiliates, they have not been audited by the tax authorities for
the following financial years and therefore their tax liabilities for these years have not been finalized.

N Tax Statutory
Company Fiscal years L. .
authorities auditors

SOVEL S.A 2010 - 2012 2010 - 2010 2012 -2012
CORINTH PIPEWORKS S.A 2008 - 2012 2008 - 2010 2012 -2012
ERLIKON WIRE PROCESSING S.A. 2006 - 2012 2006 - 2010 2012 -2012
AEIFOROS S A 2010 - 2012 2010 - 2010 2012 -2012
SIDENOR STEEL INDUSTRY S.A 2007 - 2012 2007 - 2010 2012 -2012
PROSAL S.A 2007 - 2012 2007 - 2010 2012 -2012
ETIL S A 2004 - 2012 2004 - 2010 2012 -2012
ARGOS S A 2009 - 2012 2009 - 2010 2012 -2012
VET S.A 2010 - 2012 2010 - 2010 2012 -2012
PRAKSYS S.A 2010 - 2012 2010 - 2010 2012 -2012
THERMOLITH S.A 2010 - 2012 2010 - 2010 2012 -2012
VEMET S.A. 2003 - 2012 2003 - 2010 2012 -2012
VEAT S.A 2003 - 2012 2003 - 2010 2012 -2012
DIAVILPE. THIV. S A 2010 - 2012 2010 - 2010 2012 -2012
SIDMAS.A 2008 - 2012 2008 - 2010 2012 -2012
DIAPEM S.A. 2010 - 2012 2010 - 2010 2012 -2012
V.EPE.M. S A 2003 - 2012 2003 - 2010 2012 -2012
METALOURGIAATTIKIS S.A 2007 - 2012 2007 - 2010 2012 -2012
EL. K EE.ME. S A 2010 - 2012 2010 - 2010 2012 -2012
BIODIESEL AE. 2007 - 2010 2007 - 2010 2012 -2012

" The comparative financial data have been restated due to the change in accounting policy (IAS 19
amendment). The effects are analyzed in note 23 of the financial statements.
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For the Greek subsidiaries and affiliates, the tax audit for the fiscal year 2012 financial year is been per-
formed by the following audit companies:

Company Audit company

SIDENOR S.A PRICEW ATERHOUSECOOPERS Audit Company S.A.
SOVEL SA PRICEW ATERHOUSECOOPERS Audit Company S.A.
CORINTH PIPEWORKS S.A. PRICEW ATERHOUSECOOPERS Audit Company S.A.
ERLIKON WIRE PROCESSING SA PRICEW A TERHOUSECOOPERS Audit Company S.A.
AEIFOROS SA PRICEW ATERHOUSECOOPERS Audit Company S.A.
ETILS.A PRICEW ATERHOUSECOOPERS Audit Company S.A.
ARGOS SA PRICEW ATERHOUSECOOPERS Audit Company S.A.
VET SA SOL Certified Public Accountants -Auditors S.A.
THERMOLITH S.A. SOL Certified Public Accountants -Auditors S.A.
SIDMAS.A SOL Certified Public Accountants -Auditors S.A.
SIDENOR STEEL INDUSTRY S.A PRICEW ATERHOUSECOOPERS Audit Company S.A.
PROSAL SA ABACUS Chartered Accountants-Auditors S.A.
PRAKSYS S.A ABACUS Chartered Accountants-Auditors S.A.
VEMET SA ABACUS Chartered Accountants-Auditors S.A.

VEAT SA ABACUS Chartered Accountants-Auditors S.A.
DIAVI.PE.THIV.S.A ABACUS Chartered Accountants-Auditors S.A.
DIAPEM S.A ABACUS Chartered Accountants-Auditors S.A.
V.EPEM.S.A ABACUS Chartered Accountants-Auditors S.A.
METALOURGIAATTIKIS S.A ABACUS Chartered Accountants-Auditors S.A.
ELKEME. SA ABACUS Chartered Accountants-Auditors S.A.

Foreign subsidiaries and affiliates

The unaudited fiscal years of the foreign subsidiaries and affiliates are shown in the following table:

Company

Fiscal years

STOMANA INDUSTRY S.A.
TEPRO STEEL EAD
AEIFOROS BULGARIA SA
SIGMA S.A.

PROSAL TUBES S.A.
BOZETTI LTD

DOJRAN STEEL LLCOP
SIDEROM STEEL SLR
SIDERAL SHPK

PORT SVISHTOV WEST SA
SIDEBALK STEEL DOO

2010 - 2012
2008 - 2012
2007 - 2012
2007 - 2012
2008 - 2012
2008 - 2012
2012
2007 - 2012
2005 - 2012
2008 - 2012
2011 - 2012

PRISTANISHTEN KOMPLEX SVILOSA EOOD 2004 - 2012

JOSTDEXLTD
DOMOPLEXLTD
ZAO TMK-CPW
AWM SPA

The Group provides, when considered appropriate,

additional taxes.

2010 - 2012
2007 - 2012
2010 - 2012
2006 - 2012

and on a company by company basis for possible
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20 Number of Personnel

Number of employees at the end of the current period: Group: 2,676 and Company: 9. For the same period
in 2012 Group’s personnel amounted to 2,840 employees and Company’s to 261 employees.

21 Events after the Balance Sheet date

There are no post balance sheet events.

22 Significant Events

The most important events that took place during the first half of 2013 are the following:

On February 21, 2013 it was announced that due to the difficult economic conditions in Greece hitting
mainly the construction activity and in order to adapt its production to the low demand for construction
steel products, the subsidiary SOVEL S.A., in agreement with its employees, proceeded to temporary
suspension of the production of the plant in Almyros, Magnesia during March.

The sales of products continued normally, during the suspension period, along with the supply of raw
materials (scrap). The factory reopened normal on Monday, April 1st, 2013.

It is important to note that in SOVEL plant, there have been invested more than 50 million euro in the last
four years, while new investments are planned in order to further enhance its competitiveness.

The Board of Directors during its session on March 19, 2013 decided the election of Mr. Nikolaos Mariou,
as a new executive member of the Board, in replacement of the departed executive member and Chief
Executive Officer Mr. Sarados Milios. At the same time, the Board of Directors named Mr. Nikolaos
Mariou as the General Manager of SIDENOR S.A.

In May, the 100% subsidiary company STOMANA INDUSTRY SA signed a technical assistance
agreement with the Japanese company DAIDO STEEL Co. Ltd., which ranks among the world’s largest
steel manufacturers of special steel. Specifically, this agreement relates to technical assistance from DAIDO
STEEL for further development of STOMANA INDUSTRY SA’ Special Quality Bars (SBQ) existing
business, targeting industrial sector, such as the Automotive Industry.

Resolutions of the Annual Ordinary General Meeting
During the Annual Ordinary General Meeting of the Company’s Shareholders that took place in Athens, on
June 13th, 2013 at 11.00 pm, the following were decided:

(6] Approval of the Annual Financial Statements of the fiscal year 2012, along with the corresponding
Board of Directors Report and the Chartered Accountant/ Auditor's Report.

(ii) Release of the BoD members and the Chartered Accountant/Auditor from any compensation
liabilities for the fiscal year ended on December 31, 2012.

(iii) Appointment of audit firm “PriceWaterHouseCoopers” as auditors for financial year 1/1-
31/12/2013 with their remuneration to be fixed following their pertinent proposal.

@iv) Approval of the election of Mr. Nikolaos Mariou on 19.3.2013 in replacement of Mr. Sarados
Milios, who resigned from his position.

) Election of the members of the new Board of Directors for one year (this tenure of the members of

the Board of Directors will begin on the day following the election and will end on the date of
Annual General Meeting of the year 2014), as follows:
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. George Kalfarentzos, Chairman of BoD - Executive member

. Nikolaos Koudounis, Vice-chairman of BoD - Executive member
. Nikolaos Mariou, Executive member

. George Soulitzis, Non-Executive member

. Vasilios Papantoniou, Executive member

. George Passas, Non-Executive member

. Ioannis Ikonomou, Non-Executive member

. Andreas Kyriazis, Non-Executive and independent member

. Efstathios Strimber, Non-Executive and independent member

O 001N WU WK -

(vi) The General Meeting also approved the amounts to be paid to the Board members as remuneration,
pursuant to the stipulations of paragraphs 2, of article 24 of Law no. 2190/1290.

(vii) Members of the monitoring committee under article 37 of Law no. 3693/2008 were appointed the
following:

1. George Passas, Non-Executive member
2. Ioannis Ikonomou, Non-Executive member
3. Andreas Kyriazis, Non-Executive and independent member

23 Restatement of comparative financial figures

Employee Benefits
From 01/01/2013 Group is applying the amended IAS 19

This amendment makes significant changes to the recognition and measurement of defined benefit pension
expense and termination benefits (eliminates the corridor approach).

The change in the accounting policy was made according to IAS 8 “Accounting Policies, Changes in
Accounting Estimates and Errors”.

The key changes relate mainly to recognition of actuarial gains and losses and recognition of past service
cost / curtailment.

The restated figures are as follows:

23.1 Condensed Statement of Financial Position
23.1.1 Consolidated data

Amounts in Euro 1-Jan-12

Restatement due to
changes in accounting
Published figures policy (IAS 19) Restated figure:

Retained earnings 180.382.710 993.790 181.376.500
Non-controlling interest 98.393.449 202.469 98.595.918
Total 278.776.159 1.196.259 279.972.418
LIABILITIES

Non-current liabilities

Deferred tax liabilities 54.811.307 274.872 55.086.179
Retirement benefit obligations 6.045.775 -1.471.130 4.574.645
Total 60.857.082 -1.196.259 59.660.823
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Amounts in Euro

Published figures

31-Dec-12
Restatement due to
changes in accounting

policy (IAS 19) Restated figures

Retained earnings 117.626.860 487.483 118.114.342
Non-controlling interest 90.373.157 85.426 90.458.583
Total 208.000.017 572.909 208.572.925
LIABILITIES
Non-current liabilities
Deferred tax liabilities 51.988.094 137.064 52.125.158
Retirement benefit obligations 5.310.448 -709.973 4.600.475
Total 57.298.542 -572.909 56.725.633
23.1.2 Company data
Amounts in Euro 1-Jan-12
Restatement due to
changes in accounting Restated
Published figures policy (IAS 19) figures
Retained earnings 33.314.620 310.052 33.624.672
Total 33.314.620 310.052 33.624.672
LIABILITIES
Non-current liabilities
Deferred tax liabilities 12.732.965 77.513 12.810.478
Retirement benefit obligations 2.004.741 -387.565 1.617.176
Total 14.737.706 -310.052 14.427.654
Amounts in Euro 31-Dec-12
Restatement due to
changes in accounting Restated
Published figures policy (IAS 19) figures
Retained earnings -22.946.230 49.853 -22.896.377
Total -22.946.230 49.853 -22.896.377
LIABILITIES
Non-current liabilities
Deferred tax liabilities 2.363.223 12.463 2.375.686
Retirement benefit obligations 128.790 -62.316 66.474
Total 2.492.013 -49.853 2.442.160

23.2 Condensed Income Statement

Amounts in Euro
Administrative expenses
Operating results

Profits/(losses) before taxes

Income tax expense
Profits/(losses) after taxes

Attributable to:

Owners of the parent
Non-controlling interest

Basic

Ci lidated figures

Ci y figures

6 months until 30/6/2012
Restatement due
to changes in
accounting policy

6 months until 30/6/2012
Restatement due
to changes in
accounting policy

Published figures (IAS 19) Restated figures Published figures (IAS 19) Restated figures
-15.476.720 -6.032 -15.482.752 -4.971.399 -5.811 -4.977.210
-17.782.986 -6.032 -17.789.018 -8.340.798 -5.811 -8.346.609
-38.451.309 -6.032 -38.457.341 -17.489.762 -5.811 -17.495.573

-827.786 1.206 -826.580 521.141 1.162 522.303

-39.279.095 -4.826 -39.283.921 -16.968.621 -4.649 -16.973.270

-34.501.987 -3.190 -34.505.177 -16.968.621 -4.649 -16.973.270

-4.777.108 -1.636 -4.778.744 - -
-39.279.095 -4.826 -39.283.921 -16.968.621 -4.649 -16.973.270
Profits/(losses) per share attributable to the equity holders of the Company during the year (expressed in Euro per share)

(0,3585) (0,0000) (0,3585) (0,1763) (0,0001) (0,1764)
(0,3585) (0,0000) (0,3585) (0,1763) (0,0001) (0,1764)

Diluted
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Restatement of operating result is due to the recognition of past service cost and the recognition of actuarial
gains/(losses) in the other comprehensive income.

23.3 Statement of Other Comprehensive Income after taxes

Profits/(losses) after taxes

Other Comprehensive Income after taxes which will be
transferred to profit or loss in the future

Exchange differences translation of the financial statements
from international business operations

Profit/ (loss) after tax from the change of the fair value of
the cash flow hedging

Total income after taxes which will be transferred to profit
or loss in the future

Recognized actuarial gains / losses
Total income after taxes

Total comprehensive income after taxes

Attributable to:
Owners of the parent
Non-controlling interest

Consolidated figures Company figures
6 months until 30/6/2012 6 months until 30/6/2012
Restatement due Restatement due

tochangesin
accounting policy

tochangesin
accounting policy

Published figures (I1AS 19) Restated figures Published figures (IAS 19) Restated figures
-39.279.095 -4.826 -39.283.921 -16.968.621 -4.649 -16.973.270
-1.141.269 - -1.141.269
2.482.495 - 2.482.495 -74.984 - -74.984
1.341.226 - 1.341.226 -74.984 - -74.984
-306.850 -306.850 -125.451 -125.451
1.341.226 -306.850 1.034.376 -74.984 -125.451 -200.435
-37.937.869 -311.675 -38.249.544 -17.043.605 -130.100 -17.173.705
-33.409.163 -253.154 -33.662.317 -17.043.605 -130.100 -17.173.705
-4.528.706 -58.522 -4.587.228
-37.937.869 -311.675 -38.249.544 -17.043.605 -130.100 -17.173.705

Restatement of other comprehensive income is due to the recognition of the non- recognized actuarial
gains/(losses) and the transfer from the operating profit of the recognized actuarial gains/(losses) and

related tax.

B. Restated financial figures of the first three month period of 2013

The Board of subsidiary Corinth Pipeworks approved the reassessment of the useful lives of the fixed assets
on the 24/06/2013 and their implementation as of 1/1/2013.
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The restated financial figures are as follows:
CONSOLIDATED DATA
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 31/03/13
Restatement

Amounts in Euro

Land & Buildings
Machinery

Total non-current assets
Inventories

Total current assets

Total Assets

Total equity of parent company owners
Non-controlling interest
Total Equity

Deferred tax liabilities
Total non-current liabilities
Total equity and liabilities

CONDENSED INTERIM INCOME STATEMENT
Cost of goods sold

Gross profit

Selling expenses

Other operating expenses

Operating results

Profits/(losses) before taxes

Income tax expense

Profits/(losses) after taxes

Attributable to:
Owners of the parent company
Non-controlling interest

due to change
in accounting

Published figures  estimate  Restated figures
254.788.335 165.489 254.953.824
406.074.809 756.758 406.831.567
727.712.222 727.712.222
259.805.591 -67.954 259.737.637
472.610.605 472.610.605

1.200.322.827 1.200.322.827
351.746.997 482.717 352.229.714
85.053.346 131.791 85.185.137
436.800.343 614.508 437.414.851
62.583.802 239.784 62.823.586
210.987.558 239.784 211.227.342
1.200.322.827 854292 1.201.177.119
-175.036.257 457.202 -174.579.055
9.239.889 457.202 9.697.091
-13.109.524 -1.628 -13.111.152
-5.462.249 398.718 -5.063.531
-14.184.761 854.292 -13.330.469
-21.445.733 854.292 -20.591.441
-10.760.000 -239.784 -10.999.784
-32.205.734 614.508 -31.591.226
-26.909.511 482.717 -26.426.794
-5.296.223 131.791 -5.164.432
-32.205.734 614.508 -31.591.226

Earnings per share attributable to the equity holders of the Company during the year (expressed in Euro per share)

Basic
Diluted

STATEMENT OF OTHER COMPREHENSIVE INCOME AFTER TAXES

Profits/(losses) after taxes
Total comprehensive income after taxes

Attributable to:
Owners of the parent company
Non-controlling interest

(0,2796) 0,0064 (0,2732)
(0,2796) 0,0064 (0,2732)
-32205734 614508  -31.591.226
-32.562.211 614508  -31.947.703
27156975 482717  -26.674.258
5405236 131791 -5.273.445
-32.562.211 614508  -31.947.703

44



{'} SI l:l E N DR Interim Financial Information

as of June 30, 2013

24 Transfer of industrial sector to subsidiary

As part of SIDENOR Group’s structure rationalization ,with an aim to provide clearer picture and
management of individual activities, the Boards of Directors of the Societes Anonymes SIDENOR S.A. and
DEPAL S.A., a 100% subsidiary of SIDENOR SA, at their meetings held on 30/10/2012 have decided the
spin-off of the industrial sector of SIDENOR SA, having as object of operation the processing of steel scrap
for the production of long steel products and its transfer to DEPAL S.A.

The Extraordinary General Meetings of the companies held on 11/12/2012 approved the spin-off and the
transfer of the industrial sector.

The Sector spin-off was conducted in accordance to the provisions of Articles 1-5 of the Law. 2166/93 and
the existing legislation on limited liability companies, based on the sector’s assets, as these are depicted in
the transformation’s balance sheet of the 31/10/2012.

The notary deed 5728/14.12.12 records the spin off contract of the sector in question and with the No.
29659/12 decision of the Vice-Prefect of the Central Athens Region, the spin off and the amendment of the
Articles of Association of the company DEPAL S.A. (article 1. company name change and renaming of
such to SIDENOR STEEL INDUSTRY S.A.) was approved.

The above approval was recorded in the General Commercial Registry on the 31/12/2012 (Protocol number
21009/04.01.2013).

On the 31/12/2012 the total of the sector’s property (assets and liabilities) was transferred to the acquiring
company’s books, in accordance to the Transformation’s balance sheet of the 31/10/2012. Additionally all
of the operations and transactions from 1/11/2012 to 31/12/2012 of the transferring company with respect to
the transferred sector, were transferred and recorded in the account books of the acquiring company.

For comparability reasons, in the following table, the published corporate results of 30/06/2012 are broken
down into, results from the activity of the industrial sector that was contributed and, results of the other
activities that remained in the parent company.

Published figures Financial data of Industrial Restated company
6 months until sector 6 months until figures 6 months until
30/6/2012 30/6/2012 30/6/2012
Amounts in Euro
Sales 143.475.461 123.788.388 19.687.073
Cost of sales -136.757.962 -116.297.717 -20.460.245
Gross profit 6.717.499 7.490.671 -773.172
Selling expenses -9.530.609 -7.872.376 -1.658.233
Administrative expenses -4.971.399 -3.978.907 -992.492
Other operating income 6.374.682 5.804.156 570.526
Other operating expenses -6.930.971 -6.740.923 -190.048
Operating results -8.340.798 -5.297.379 -3.043.419
Financial Income 35.716 35.716 -
Financial Expenses -8.419.629 -8.419.629 -
Dividend income 84.949 84.949 -
Profits /(losses) from associates -850.000 -850.000 -
Profits/(losses) before taxes -17.489.762 -14.446.343 -3.043.419
Income tax expense 521.141 511.038 10.103
Profits/(losses) after taxes -16.968.621 -13.935.305 -3.033.316

Profits/(losses) per share attributable to the equity holders of the Company during the year (expressed in Euro per share)
Basic (0,1763) (0,1448) (0,0315)
Diluted (0,0897) (0,1448) 0,0551
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STATEMENT OF OTHER COMPREHENSIVE INCOME AFTER TAXES
Published figures Financial data of Industrial Restated company
6 months untl sector 6 months unt figures 6 months until
30/6/2012 30/6/2012 30/6/2012
Profits/(losses) before taxes -16.968.621 -13.935.305 -3.033.316
Other Comprehensive income after taxes
Profit / (loss) after tax from the change of the fair
value of the cash flow hedging -89.984 -89.984 -
Total comprehensive income after taxes -89.984 -89.984 -
Cumulative Comprehensive results after taxes -17.058.605 -14.115.273 -3.033.316
Athens, August 28, 2013
The Chairman The General Manager The Financial Manager
of the Board of
Directors

Kalfarentzos Georgios Nikolaos Mariou Thomadakis Stratos

ID No: F 147183 ID No.: AE 083192 ID No.:AE 551391

LICENCE No.: 0065081-A CLASS
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O SIDENOR

STEEL PRODUCTS MANUFACTURING COMPANY S.A

E. Figures and Information

B S TEEL PRODUCTS MANUFACTURING COMPANY S.A
Societe Anonyme Register No. 2310/06/B/86/20
2-4 Mesogion str, Athens 115 27
Financial data and information for the period from January 1, 2013 to June 30, 2013
(In terms of article 4/507/28.04.2009 of the HCMC's Board of Directors)
The figures ilutrated below, aim at providing summary informaion about the financial posiion and results of "SIDENOR Steel Products Manufacturing Company SA” and the "SIDENOR Group". Readers are suggested before making any investment or ofher transaction with the company to be
iformed by the company's webste whare the interim financia staterments and the auditors repor, where noeded, are p
Supervising Prefecture: Ministry of Development and Compefivenass, Ofice of Unlimiied Societe Anonyme and Credit
Company's Websie: ww.sidenor g
Date of approval o e fnandal satemens by the Board of Direcbrs: August 28, 2013
Gertfed audior : Konstaninos Michalatos (Reg. No SOEL 17701)
Audifrm: PRICEWATERHOUSECOOPERS SA
Type of Audit Report Unqualfied opinion wih emphasis of mater
STATEMENT OF FINANCIAL POSITION (Group & Company) Amounts in € STATEMENT OF COMPREHENSIVE INCOME (Group & Company) Amounts in €
Group Group
30-Jun2013 _31-Dec-2012 _30-Jun-2013 _31-Dec-2012 Tdan-30Jun  1Jan-30Jun 1 Apr-30dm 1 Apr-30Jun
ASSETS 2012 21
Land and Buidings 252007221 257504889  20633.184  20.877.943 | Tumover 405063834 574794762 220767688 302428870
Machinery 399951238 409.277.080 15740 3.899.889 | Costofgoods sold -378.050477 __-5260984.084 _-203.471422 _-275.566.079
Oter assets for own use 26503080 27511404 36207 34.628 | Gross profit 27.013357 47810678 17316266  26.862.791
Intangible asses 1649.903 957.785 - - | seting expenses. 31360271 -43086173 18248119 20829776
Investments in associates 27087075 20830308 137.324.107 131824107 | Adminisvaive expenses 12184954 15482752  -5998555  -8.551747
Non-currentassets avalable or sale 1504500 1544500 - - | Omer Income  (expenses) - net -5219.816 7030771 __-1489.806 __-4636.390
Oer non-currentasses 11510266 5961454 3297602 337833 | by yiosses) before taxes, financing & investment resuits 2175168 17780018 -421214 7455422
Inventries 245765024 28520254 6493207 13678378
Trade receivables 127871501 124272408 570549 623563 | Profits  (losses) before taxes, financing & investment & siasyr  tassnats  2e7ssts 925098
Oter currentassets 103890572 _ 106.883.888 __ 13.910.733 __ 14310221 | depreciation
TOTAL ASSETS T200.770.360 _1249.007.058 _191.281.449 __197.624.282 | Total profit / losses) before taxes -39.004.828 38457341 __ 18413387 16783723
EQUITY AND LIABILITIES Minus txes 1.487.031 26.580 87247 20580662
Share capial 30460002 39460002  30.460.002  39.460.002 | Profits / (losses) after taxes (&) “50.491.860 __-30.283.921 __-18.900.634 __-19.742.385
Share premium 120406136 120406136  120406.135  120.406.136 | Profits / (losses) after taxes per share - basic (in €) 0.400) 0.3589) X2 01760
Oter shareholders equity 174674003 _ 219037834 23537.330 _ 23.457.779 | Atribuiable b
Total equiy of parentcompany owners () 334540231 376903972 163403460 183323917 | Owners of he parentcompany 43190590 34505177 16763796  -16.943.477
Non-conoling interest b ) 2858236 00.458.583 - - | Non-contoling interest 7301270 4778744 2136838 2799208
Total Equity (c) = (2) + (b) 417398467 469362555 183403468 183323917 50491860 30283921  -18.900.634  -19.742.385
Long termborrowings 110604504 153.888.897 - - | Oer comprehensive income afer taxes (B) -1.415.710 1034376 1050203 -2857.597
Deforred tax liabilfes 63000277 52125158 2358061 2375686 | Total comprehensive income for the period, after taxes (A) + (B) T51.907.570 __-38.249.545 __19.950.867 __-22.599.982
Provisions Other long term abiles 16827.063 17502701 51301 66474 | Atibusble b: E—
Shortterm borrowings 461320475 413731496 - - | owners ofthe parentcompany 44333145 33662317 17658887  -19.127.024
Oter shorttermabilfes 131520574 _ 142306251 5.468.619 _ 11.858.205 | Non-conwoling nerest -7.574.425 567227 2300980 3472058
Total liabilities (d) 783371893 _ 779644503 7877981 14300365 51907570 38249544 19950.867  -22599.982
TOTAL EQUITY AND LIABILITIES (c) + (d) 1200770360 _1249.007.058 191281449 _197.624.262 Company
Toan-30Jun  TJan-30dun 1 Apr-30Am 1 Apr-30dun
2012 20 212
STATEMENT OF CHANGES IN EQUITY (Group & Company) Amounts in € Tumnover 18545740 143475461 5433365 72873002
Group Company Gostofgoods sold 141776 __-136.757 138 -68.586.528
30-Jun-2013__30-Jun-2012__30-Jun-2013 _30-Jun-2012 | Gross profit 200227 286,
Total equiy at he beginning of he period (1/1/2013 & 1/1/2012 respecively) 369.362555  540.695.068  183.323.917 252463212 | Seling expenses 328487 -4.438.304
Restatementdue b accountng policy change (1/1/2012) - 1106250 - 310052 | Adminisratve expenses 010082 4977210 -500425  -2635.805
T income afer taxes -51.907.570 __-38.240.545 79551 _-17473.705 | Ohor income / (expenses) - net 1.730.137 -556.200 104.454 -621.855
7454985 503641762 183403468 235599559 | profit  (losses) before taxes, financing & investment results 66890  -8.346.610 515231 -3.409.490
Increase / (decrease) in share capial - 45.000 - -
Increase % of partcipaton in subsidiries -56.518 -67.252 - Profits | (losses) before taxes, financing & investment &
Total equily at he end of e period (30/6/2013 & 30/6/2012 respecively) 417396467 _ 503619530 _ 183403468 235509550 | depreciation 306.789 -3.048.646 410059 -882723
Total profit/ (losses) before taxes 61926 -17.495573 -511596 _ -8.576.505
Minus axes 7625 522,305 294359 241140
Profits / (losses) after taxes (4) 79551 16073270 “805.935 ___-8.335.365
CASH FLOW STATEMENT (Group & Company) Amounts in € Oher comprehensive income afer taxes (B 5 200435 5 ~a7.125
Total comprehensive income for the period after taxes (&) + (B) 79551 1773705 805935 5383000
Group Company Profits / (losses) after taxes per share - basic (in €) 50008 w76 oo0e  (o0ase)
Cash generated from operations Other important data and Informatio
f4an-%0Jun  1dan-30dun 1dan-30dun 1 Jan-30Jun
o 1. Company's fnancia siiements are consoidated by VIOHALCO Group wit e olowing inormaton:
Company Regiskered Ofice  Direct Direct & Indirect Gonsoldaton Metod
Prots (losses) before taxes (contning operatons) -30.004828  -38457.341 61926 -17.495573|  VIOHALCO SA. Groece 67.89% 74.55% Full Consolidaton
Adjustmens . 2. Parent Company has been audied fom he tax autorites tl he finanda period of 2010. The unaudiid fnancial periods or he subsidiaries
Depreciaton 22506021 32488433 230899 5207.964 | are being mentoned atnots No 19
Provisions 25055 265439 15173 443872 | 3. Morigages and sitibry notoes of morigage in e amount of €80,001 thousand in avour of banks have been flld against he fxed assets of
Subsidiary company for current loan balances biaing € 32,336 thousand. Also foma subsidiary, al he necessary seps are taken wih te Land
Resuls penses, profs, losses) 238945 128506 -1.448.130 -86.194 | Register b remove moriaaes amounina to 73.200 due b the repayment o the loan (Nole 16).
Inkerest & related expenses 18174643 20670667 12254 B419.629 | 4. Athe balance sheetdate he dispuies against subsidiaries were amounied at € 264 housand. The provision for any disputes against subsicaries
Oter adjustments ~962.004 250532 7290 816680 | 813062013 s € 264 housand for e Group. Furhermore the provision for tax unaudied years i analyzed as folows: Group € 566 tiousand
Plus/minus adjustments for working capital changes or related The oher Grup's provisions at 30.6.2013 are 1,852 tousand (Note 15).
to operating activtes: 5. Number ofemployees at 30.6.2013: Company 9 and Group 2,676 whie at30.6.2012: Company 261 and Group 2,840,
Decreass | (incrsase) in inveniries 30047604 36567165 785141  19.457588 | 6. Sales and purchases which have been acoumulated fom the beginning of te fnancil period as well as the balance of e receivables and
liabiles at e end of he current period, have arisen fom Fansactons with enffies, under the meaning of Inernatonal Accountng Standard (1AS)
Decrease / (increase) in receivables 10002673 43515833 2865060  -5.449.848 | 24, are as low:
(Decrease) / increase in labiifes (except Barks) 13030498 22770135 6389592  -3.182875 Group Company
Minus: (Amouns in.000€) 2013 2012 2013 212
Interest & related expenses paid -18300580  -21.118.227 12254 -8.652.191 | ) Sales ofgoods, services and fxed assets 27842 26000 16.137 88254
Tax paid -364.305 __-1253.064 - - i) Purchases of goods, services and fxed assefs 52,504 66511 4416 34272
i) Receivables Fom afilaked enties 38.7%0 32079 11342 5.906
Total cash generated from operating activii 2069420 49500218 2491841 -430948 | i) Liabiitos bowards afilaked entfes 17.302 18.241 3027 6.905
V) Key Management Compensafons 1128 1010 168 227
Vi) Payables b direciors and key management 62 62 - -
vi) Liablifes due b rmnaton of employment 143 - - -
Cash generated from investment activities Company
7. The oler comprehensive income afr taxes refers b T sedun st s an e den
ition of subsidiarie, associates.joint ventures and other investments 50000 67250 5500000 -] currency tansiaton diferences 1320 41 - E
sc of tangible and intangible sssets 10172935 -14.457.618 -8701  -1642019 |  Rocognized actiarial gains / osses - 307 - -125
sc of financial assets at fir value through profi or loss -7.499.989 - - -] cash fow hedges, netoftax -9 2482 - 75
Sales income from tangible and intangible assets 522607 0747 5300000 1739 | Other comprehensive income after taxes 416 1034 B 200
Interest Income 7564 - - - | 8 Intncome Stalements he "Tax Expense" is analyzed as follows:
Dividends received 115655 31205 104.855 -| - Group: 2013 income tax € (608) housand.difered tax expense € (10,879) thousand-2012 € (2,719) housand and € 1,891 tousand respecivel
Total cash generated from investing activities (b) TI7077.008 14402916 103846 1640280 | - Company: 2013 income ax € 0 , dferred fax expenso € 18 thousand - 2012 € 0 and € 521 fousand respecively.
9. SIDENOR Group companies, and their according percentage paricpaton, addresses, share capial and consoldaton method are analyzed in
Financial Siaemens Noke No 7 & 8
Cash generated from financing activities 10.1n 2010, the subsidiary company CORINTH PIPEWORKS SA has made an impairment to a receivable of € 18,627,586 (5 24,864,102) due b
is overdue sabis. On 3010612013, the same amount s valuated at€ 19,079,268. While subsidiary company’s judicial actons, both n Greece and
other jurisdicions, or the collecion of he aforementoned debtare ongoing and while no fnaljudgments have been issued, he subsidiary company
Income fom share issue l 45000 3 | considers tat for the moment tere is no reason 1 revise e provisions amountng b € 9,572,488 (2012: € 9,462,843) tat has formed in i
Provmads fomboronigs 15810588 181376173 11350169, | fnancal slements. Management estimaies hat potental loss wil not exceed te impaired amount During FY 2010, the subsidary company
Remaymentatboronims Piyiterdiuielii e naes | discounted e non impaired porion of the receivabe wih a rate of 1,58% for 15 monts. In order b ensure s rights, according o e decsion
faken by the FirstInsiance Courtof Ahens during e procedures relaled 1 provisional and protectve measures, the subsidiry company imposed
Ghanges offnancia lease 51272 1450000 | & prudent atachment on fe property of hird party involved in fre mentoned case.
Income fom securites 886.038 334475 35.718 | 11. The changes in accouning policy due b the applcaton of hie amendment o IAS 19, were made in accordance Wit e provisions of 1AS 8
Total cash generated from financing actvities (¢ ) 5229.351 576,081 685923 | *Accountng Polices, Changes in Accountng Esimates and Errors". The resiaiement of the comparafve fgures s presented in note 23 of e
Net " ) in cash & cash for the period (a) + (b) + fnancal saemens.
() AINTATE 2521221 2395286 -375TA51| 1) Tne Group's management, based on a reassessment of he fixed assels usefil e, decided 1 amend the useful e of buidings and machinery
Cash & cash equivalenss atthe beginning of he period 41862828 47427286 851083 8320060 | Analysisis presened in note 6 of he fnancial saiements.
Foreign exchange diflerences in cash and cash equivalen's 276941 249391 - - 13.In FY 2012, as partof SIDENOR Group's struce rafonalizaton with an aim o provide clearer pictire and management of indvidual actviies,
e Boards of Direclors of he Socieles Anonymes SIDENOR S.A. and DEPAL S.A. decided te spin-off of he industial sector of SIDENOR SA and
Cash & cash equivalents at the end of the period 7668711 5019798 __3.246:360 4562903 | i conrbuton t DEPAL S.A wih tansormaton date 31/10/2012. The Secbr spin-off was conducied in accordance 1o the provisions of Law.
I ————| 2166193 (Note 24).
14. From 1/1/2013, in accordance o Arice 9 of Law 4110/2013, the tax rate changed fom 20% 1 26% . Due b his change in he tax rate, he
prior years deferred tax was recalculated and addiional deferred tax labilfes were creaked, amouning o €13,596 tousand fr e Group and
€713 thousand for he Company.
15. The Sidenor Group's management, wif regards o e credit lmis provided by the banks and which are renewed on a regular basis, s in he
nal phase of negotatons wif an aim o converta substanal partof s shortterm debt ino long erm debl. The Group's managements cortain hat
witin ho currentyear the aforementoned procedure wil be successi.
Athens, August 25, 2013
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