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A. Directors’ Statements
(pursuant to article 5 par. 2 of Law 3556/2007)

The members of the Board of Directors of the Comgpaading as ELLAKTOR SA (hereinafter the Company),
with registered offices at 25 Ermou str., Kifisstdtica:

1. Anastasios Kallitsantsis, son of Parisis, Chairwitihe Board of Directors
2. Leonidas Bobolas, son of Georgios, CEO

3. Dimitrios Koutras, son of Athanasios, Vice-Chairmahthe Board of Directors, appointed as per
decision of the Company’s Board of Directors

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

(a) the interim financial report of the Company ahd Group for the period 01.01-30.06.2014, whiek been
prepared in accordance with the applicable int@nat accounting standards, fairly represents teets and
liabilities, the equity and the statement of incoamel comprehensive income of the Company as weff &ise
companies included in the consolidation taken &gale, pursuant to the provisions of paragraphsi@ % of
article 5 of Law 3556/2007, and

(b) the semi-annual report of the Company’s BodrBioectors fairly represents the information regdi under
article 5(6) of Law 3556/2007.

Kifissia, 28 August 2014

THE CHAIRMAN OF THE BOARD THE MANAGING DIRECTOR THE VICE-CHAIRMAN OF THE

OF DIRECTORS BOARD OF DIRECTORS
ANASTASIOS P. KALLITSANTSIS LEONIDAS G. BOBOLAS DINTRIOS ATH. KOUTRAS
ID Card No.E 434814 ID Card Naz 237945 ID Card No. AE 023455
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B. Interim Report of the Board of Directors

on the interim summary financial report for
the period from 1 January to 30 June 2014

This report of the Board of Directors pertains he first half of the current year 2014 (01.01-3(2064), and
provides summary financial information about theaficial position and results of ELLAKTOR SA and the
ELLAKTOR Group Companies. The Report outlines thestrimportant events which took place during thst fi
half of 2014, and the effect that such events hathe financial statements, the main risks and maicgies the
Group is faced with, while it also sets out quéi information and estimates about future ag#sit Finally, the
report includes important transactions entered letoveen the Company and Group and related parties.

The companies included in the consolidation, exé@pparent company ELLAKTOR S.A., are those meamtit
in note 7 of the accompanying financial statements.

This Report was prepared in accordance with arotd Law 3556/2007 and accompanies the interirarfaial
report for that period.

|. Introduction

The following significant events took place in thest half of 2014 as part of the overall strategfithe Group,
which aims to strengthen its main activities batlGireece and abroad:

e Construction company AKTOR strengthened its Midg#est activities by undertaking a project of a total
value of EUR 3.2 billion (including a sum of EURO/million that is subject to the client’s discret)o
which includes the design and construction of {Beltl Line Underground” subway line in Doha, Qatar.
AKTOR undertook to construct the project as thedégaof a Joint Venture (J/V) with other foreign
companies. Its participation quota in the J/V i92632This is a project that has made a significant
contribution towards AKTOR’s backlog, which amouht® EUR 3.8 billion as of 30.6.2014 (based on
the contracts already signed, as there are algw ptbject contracts to be signed, amounting to B3R
million).

o Definite plans have already been made for restariie two major road works implemented under
concession contracts in which the Group particpatewhich were suspended — i.e. Olympia Odos
(Elefsina-Corinth-Patras Motorway) and Aegean Mwaty (Maliakos-Kleidi), whose new contracts
were ratified by the Hellenic Parliament in DecemB613 (Law 4219/2013). This development will
give new impetus to the Group's investments in @@cessions sector and will trigger for the
Construction sector a backlog amounting approxilpateEUR 424 million.

e In the environment segment, subsidiary HELECTOR, cooperation with AKTOR, started the
implementation of a EUR 90 million worth project Bulgaria that included the design, construction,
maintenance and commissioning of an IntegrateddStliste Management System for the Municipality
of Sofia, of a capacity of 410,000 tons annuallye(televant contract was signed in late December
2013). The Project is co-financed by the Environtrf@érogram of the EU Cohesion Fund for the years
2007-2013 and is expected to become a reference @ioa European level, since it is one of thedatg
projects of this kind to be undertaken. HELECTORemgthened its activity in Cyprus too by
undertaking a project that involves the constructimd operation of an energy generating plant using
biogas generated by the uncontrolled waste disgitsabf Limassol.
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e Finally it should be stressed that the public affgrfor increasing the share capital of subsidiary
‘EL.TECH. ANEMOS SA' and the listing of all its stks on the main market of the Athens Stock
Exchange were completed on 11.07.2014, althoughttiuk place after the end of the first half of the
year. The listing of the company on the Athens texchange is the first IPO after 2009 and tookgla
in a particularly adverse financial context. Theatdunds collected from the public offering amaaohto
EUR 35,133,900.00, and they will be used to impletntbe company’s investment plan, i.e. to develop
wind farms of a total capacity of 93.5 MW by thedesf 2015.

[l. Review of H1 2014 results

The Group’s consolidated income for the first ladl2014 amounted to EUR 650.4 million in total, ie&ased by
14% compared to EUR 571.9 million in the first haff 2013. The increase in consolidated income tegul
mainly from an increase in the proceeds of the ttoogon segment (by EUR 64.4 million) and of the
environment segment (by EUR 19.9 million).

Operating results amounted to profits of EUR 20riilion in the first half of 2014. They also incled, however,

an impairment, by EUR 45.6 million, of the fair walof the Group’s holding in mining companies inield, as
included in the financial assets available for e accumulated loss was reclassified from thailable for
Sale Reserves to Other Expenses in Profit and laos$s)approved compensations amounting to EUR dl®mi

for the Moreas concession project). If we left dhe abovementioned impairment of a holding and the
compensation, the operating results for the fiedf bf 2014 would amount to EUR 55.8 million, inased by
12.4% compared to the operating results of EUR #%.%he first half of the previous fiscal year.

Earnings before tax in the first half of 2014 am®ainto losses of EUR 12.2 million, mainly due te tbove
impairment, compared to profits before tax amogntmEUR 21.5 million in the first half of 2013. e left out
the above impairment of a holding and the compénsathe profits before tax would amount to EUR&3.
million, increased by 10% compared to the sameodesf 2013. The Group’s earnings after tax amoutddelUR
24.5 million compared to losses after tax of EUR1illion for the same period last year (the Iesserorded in
the first half of the previous fiscal year due laging to the profits after tax the amount of ERYR9 million due
to the mandatory adjustment of deferred tax formgdintil 31.12.2012 on account of the change of&s from
20% to 26%).

At balance sheet level, the Group’s cash as ofG3R014 amounted to EUR 703.1 million compared tadREU
814.9 million on 31.12.2013, and equity amounte&tR 1,129.0 million compared to EUR 1,150.4 million
31.12.2013.

Total borrowings at group level amounted to EUR74,8 million on 30.06.2014 compared to EUR 1,646.9
million on 31.12.2013. Out of total borrowings, thmount of EUR 223.1 million corresponds to sherixt and
the amount of EUR 1,351.2 million to long-term lmwings. Total borrowings include amounts from péren
company non-recourse debt under co-financed psjaactounting to EUR 856.3 million. The gearingaats of
30.06.2014 for the Group was calculated at 25.90ts fatio is calculated as the quotient of net ocaife debt to
total employed capital (i.e. total equity plus debt).

The Group’s net debt as of 30.06.2014 and 31.13.2@Epectively, is detailed in the following table
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All amounts in million EURO GROUP

30 Jun-14 31-Dec-13*
Short term bank borrowings 2231 237.3
Long-term bank borrowings 1,351.2 1,409.6
Total borrowings 1,574.3 1,646.9
Less: Non recourse debt 856.3 921.9
Subtotal of Corporate Debt (except non recoursésjieb 718.0 725.0
Less: Cash and cash equivaléhts 322.4 369.7
Net Corporate Debt/Cash 395.6 355.3
Total Group Equity 1,129.0 1,150.4
Total Capital 1,524.6 1,505.7
Gearing Ratio 0.259 0.236

(1) Total cash and cash equivalents for H1 2014 (EURI7énillion) incorporate restricted cash (EUR 7iBlion), time deposits
over 3 months (EUR 0.6 million) as well as finah@asets held to maturity (EUR 80.0 million), armé axclusive of Cash and
cash equivalents, restricted cash, time depos#s ®months, as well as of financial assets heleshaturity which correspond to
non-recourse debt (total: EUR 538.8 million). Adtiogly, total Cash and cash equivalents for 2018RE814.9 million)
incorporate restricted cash (EUR 83.5 million),dinfeposits over 3 months (EUR 43.9 million) as wslfinancial assets held to
maturity (EUR 80.3 million), and are exclusive cigh and cash equivalents, restricted cash, timesitever 3 months, as well
as of financial assets held to maturity which cgpmnd to non-recourse debt (total: EUR 652.9 mi)lio

ITI. Development of activities per segment

1. CONSTRUCTION
1.1. Important events

In the construction segment, turnover amounted Wk &71.5 million in the first half of 2014, incresas by
approximately 16% compared to EUR 407.1 milliontfee same period of 2013. As referred to above tdilke
impairment of a holding in mining companies by EWR6 million, the construction segment recordedratireg
losses amounting to EUR 32.7 million in the firgtifhof 2014. If we left out that extraordinary inipaent,
operating results in the construction segment wauwunt to profits of EUR 12.9 million for the firkalf of
2014, increased by 32% compared to the operativiifgpof EUR 9.8 for the first half of the previofiscal year.

Earnings before tax amounted to losses of EUR Biflln in the first half of 2014. However if we fteout the
above impairment, the earnings before tax wouldwmto profits of EUR 8.3 million compared to ptefbefore
tax of EUR 4.6 in the first half last year. In thenstruction segment, earnings after tax amourdddsses of
EUR 39.4 million (if the earnings were adjusted fioe impairment, they would amount to profits afi@x of
EUR 6.2 million) compared to profits after tax dJB 0.5 million for the same period of 2013.

As already referred to above, AKTOR signed a canti@r the construction in the Middle East of tledld Line
Underground” subway line in Doha, Qatar, as a leada J/V, with a participation quota of 32% andualget of
EUR 768 million (the sum that corresponds to thetiaet, exclusive of a sum of EUR 770 million tiesubject
to the client’s discretion). Moreover, a EUR 27 lioit worth contract was signed for the provisionfa€ility

management services regarding the duty free anckotal facilities of the International Airport Bioha.
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Following are some of the largest contracts sigmed®KTOR and its subsidiaries in Greece in thetfiralf of
2014:

1. A contract for the operation and maintenance ofdbwage treatment plant of Psittalia amounting to
EUR 138 million.

2. Completion of phase C1 of the new Igoumenitsa (agta substitute for IONIOS), amounting to EUR 32
million.

3. Completion of the construction of an embankmentowgr generating and related works complex,
amounting to ~EUR 22 million.

4. Construction of the “Gerakina Beach” hotel, of alpet of EUR 19 million.

5. Construction of the Stiatista-Krystallopigi roadhiah is vertical to the Egnatia Road, and in pafécof
the Koromilia-Krystallopigi section from Chainagé+200 to Chainage 20+320 (45.5), in a Joint
Venture, with a participation quota of 33.33%, dfwdget of EUR 10 million (the pro rata sum of the
contract).

1.2. Outlook

The backlog of AKTOR and its subsidiaries amourtteeBUR 3.8 billion as of 30.6.2014. There are gdegjects
amounting to EUR 537 million, the contracts of whire expected to be signed very soon. Due toetthection
in the number of projects being put to tender iregge, AKTOR has focused on projects constructethen
Balkans and the Middle East, taking advantagesadbitg experience and its available equipment wiatiiR 360
million in replacement value. As a result of thieategy, approximately 50% of its backlog consisitsoreign
projects.

Undertaking the large construction subway projed@atar and making an effort to undertake otheyelgorojects
in Qatar and Saudi Arabia aim to promote AKTOR gmwer international construction company in theltie
East.

1.3. Risks and uncertainties

Due to limited number of public projects put todenand the limited number of private investment&reece,
the construction segment is currently operatingdata very unstable business environment in Greece.

In foreign countries, in Middle East in particultivere is intense competition from internationahpanies, which
forces profit margins to lower levels. There masoabe political and financial risks in the foreigountries in
which the company carries out its activities, ameré is an increased risk concerning completiothefprojects
implemented in Greece.

2. CONCESSIONS
2.1. Important events

In the concessions segment, income amounted to H)RL million in the first half of 2014, reducedgsitly by
4% compared to the first half of the previous yé&xperating results amounted to EUR 37.7 milliocyéased by
37% compared to EUR 27.5 million for the same metast year, including approved compensations amimgin
to EUR 9.8 million for the Moreas concession prajed/ithout taking into account the above mentioned
compensation the operating results would amouU& 27.9 million, improved by 2% compared to thensa
period last year. The earnings before tax amoutttgrtofits of EUR 21.7 million and the net earnirafter tax
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amounted to profits of EUR 14.4 million compareddsses of EUR 12.8 million for the first half d23, i.e. the
amount that had resulted then from the adjustmiedéf@rred tax due to the change of tax rate.

In the Greek concession projects segment, work® Hally started for the construction of the twodgar
concession projects which had been suspendethé.@egean Motorway (PATHE Maliakos-Kleidi sectionith
a stake of 20% and the Elefsina-Corinth-Patras-&5/igakona motorway with a stake of 17%, which etiog
to the new timetable are expected to be completéaté 2015 and early 2016, respectively.

As regards the concession project that involvestroation of the Corinth-Tripolis-Kalamata motorwaéry which
the Group has a 71.67% stake, the amendment motiwession contract is in the final stage and Isetéollowed
by adoption of the ratifying Law by the Hellenic rk@ment. Construction of the project is expectedbe
completed in Q1 2015. The amendment includes malrdypotential additional operating subsidy frora 8tate
in case of a drop in traffic during the operatidrih@ project.

As far as foreign operations are concerned, a aohts expected to be signed by and between théstirof
Transport and Infrastructure of Romania and a Maémtture of companies which was selected as theacior —

in which AKTOR CONCESSIONS SA has a 25% participatguota — for the construction of a concession
project that involves the design, constructionaficing, commissioning, maintenance and operatiorthef
Comarnic-Brasov section of the Bucharest-Brasovomedy, of a total length of 54 km. The durationtbé
concession contract is 29 years.

2.2. Outlook

As far as domestic operations are concerned, ifolf@ving months AKTOR CONCESSIONS SA is expected
take part in the tenders relating to the operatibairports and of the marinas of Alimos, Nea Epida, Hydra
and Poros.

In terms of activities abroad, the Group is tryitagundertake concession projects in countries ifchvit is
already active, such as Middle East countries Biakans and Russia. In particular, with AKTOR agtis the
construction company and HELECTOR as the technoprgyider and manager, the Group intends to ppetei
in waste management treatment projects.

2.3. Risks and uncertainties
With regard to operating projects, there is a dskurther reduction in traffic and thus in revenas a result of
the poor economic conditions. Concerning the temtiefd for new projects, there is a risk of failtwesecure the

funds required for co-financed / self-financed pot§ due to the crisis in the financial sector.r€hs also a risk
of postponements and delays.

3. ENVIRONMENT

3.1. Important events

The turnover of the environment segment amounteddU® 57.2 million in the first half of 2014, inciszd by
53% compared to the first half of 2013, mainly daehe contribution of the construction contraasiged in
Croatia and Bulgaria. Operating results amounteBEW&® 8.9 million, increased by 37% compared to E&R
million for the same period last year. Earningsobeftax increased by 23% to EUR 9 million, and eetings
after tax amounted to EUR 6.6 million, increasedB% compared to EUR 3.9 for the first half of 2013

HELECTOR signed three new contracts abroad initeeHalf of 2014:
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e Bulgaria: A joint venture consisting of the AKTORd@bip companies and HELECTOR signed (in late
December 2013) a contract for the project “IntegplatSolid Waste Management Plant for the
Municipality of Sofia - Design and ConstructionafPlant for Mechanical-Biological Treatment (MBT)
and generation of a Refuse Derived Fuel (RDF)"eraé public international tender launched by the
Municipality of Sofia. The Project is currently Ralblown and involves the design, construction,
maintenance and operation of the Waste Mechanimdb@ical Treatment Plant of the Municipality of
Sofia, with a capacity of 410,000 t/year. The tgvabject budget amounts approximately to EUR
90 million.

e Cyprus: HELECTOR CYPRUS signed a contract with Nhanicipality of Limassol for the development
of an infrastructure aimed to pump up and utilize biogas generated in the landfill operating iri.Va
The power plant will have a capacity of 1.5 to ®I@V. This will be a 10-year-long contract with an
option of another 5+5 years. It will be a Build-@gte-Transfer (BOT) project, i.e. the contractol wi
implement the entire investment for the faciliti@s;luding obtaining the permits and all other tfgn
necessary for the plant.

e Romania: Subsidiary Herhof GmbH signed a partnpralgreement with RETIM Ecologic Service SA
for the design, construction and commissioning pleant used to process the organic part of mixesteva
in Timisoara, Romania. The plant will process 23,000 tomsually and will produce biogas and
secondary biomass fuel.

In Greece, a contract is expected to be signethfoproject “Design, Financing, Construction, Maimdnce and
Operation of Infrastructure for the Integrated VWaktanagement System (IWMS) of the Region of Western
Macedonia, based on a PPP arrangement” by a janture consisting of AKTOR CONCESSIONS and
HELECTOR, which was chosen as the Temporary Privaener (TPP). The project involves the design,
construction, financing, maintenance and operatibthe infrastructure for the Integrated Waste Mmment
System (IWMS) of the Region of Western Macedonikiciv will include a Waste Processing Plant (WPRh i
capacity of 120,000 t/year, a residue landfill dfidwaste transfer stations (WTSs). The total irmest amounts

to approximately EUR 46 million and the total dizatof the PPP contract is 27 years, of which 2yeae for
construction and 25 years are for operation.

3.2. Outlook

Environment remains a segment of particular intebegh in Greece and abroad. Tendering procedures a
currently in progress or Temporary Private Partr{@RPs) have already been chosen in Greece iriorelad
more than 12 projects with a total budget over EXJEon which relate to the management of approxipate
million tons of waste annually. As regards its @iens abroad, HELECTOR focuses on the Balkan cmsand
particularly Croatia (where the Company is alreakecuting 2 contracts), Serbia, Romania, Slovemd a
Bulgaria, while it also operates in the marketdafdan and Turkey. In Germany, efforts are stilhgenade to
expand the operations, by undertaking new projértsugh the subsidiaries operating therein, to E&nider
States or accession countries which have securgs fior the implementation of waste managemeneptsj

HELECTOR'’s backlog relating to construction progahnd contracts amounts to EUR 285 million.
3.3. Risks and uncertainties

Due to the economic conditions, local authoritiewith which HELECTOR enters into contracts — oftexert
greater pressure with a view to reducing prices tf@ incoming waste. Realizing the current direaitsr
HELECTOR engages in negotiation with the contractnthorities responsible each time concerningythating
of discounts on condition that the terms of thevaht contracts are extended. This results inceiprofit for
the plants.

As regards the development of new projects, theeotidire straits and the more conservative lendimgroach

used by the banks has made the funding of co-fedhrenvironmental projects more expensive and diffic
Another major risk for the sector can be identifindeactions of local communities and petitiodediwith the
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Council of State in relation to landfills and wasteatment plants, as well as in the time-consurpiragedures
for the issue of permits and the approval of emrinental conditions.

4, WIND FARMS

4.1. Important events

As already referred to, the most important eventh@ Group’s wind farm segment, which was completed
following completion of the first half of 2014, walse share capital increase of EL. TECH. ANEMOS tigio a
public offering and listing of its shares on thehé&ms Stock Exchange. This has given a new impeatds a
momentum to the company, as it has made possibléirthncing of its investment plan in the followiggars,
thus creating values for its shareholders.

In particular, the company’s extraordinary Genéwsgembly of 28.3.2014 decided to increase the stapital of
EL.TECH. ANEMOS by payment in cash and issuancenek ordinary, registered shares through a public
offering, without a preemption right for existingaseholders, as well as to take all action necgdsathe listing

of company shares on the Athens Stock Exchange.

On 11.7.2014, the Public Offering and placing oféB7,000 new ordinary registered shares of the Gompvas
completed. The offer price for the new shares wa=ifat EUR 1.70 per new share for the entire Rubffering
(both special and private investors). The total @embased on the requests filed by from specialpaivéte
investors as part of the public offering amounte®3,901,157 new shares, thus reaching approxiynatéb65
times the total number of shares allocated to tlwasegories. The total funds raised from the pubffering
amounted to EUR 35,133,900 (EUR 1.70 * 20,667,0Q0)rently, following completion of the abovememigal
procedure, the holding of ELLACTOR SA in the sheagital of EL. TECH. ANEMOS amounts to 64.50%. The
trading of company shares on the main market oAthens Stock Exchange began on 22.07.2014.

As of 30.6.2014, the total installed capacity of HECH. ANEMOS and its subsidiaries was 171 MW,
representing 12 wind farms, 1 hydro plant and lt@laitaic plant. There are currently in the constinn phase
another four wind farms of a total capacity of 9818/, which are expected to be completed by the @mi2D15.
There are also different wind farms, with a totapacity of approximately 870 MW, at various stagéshe
licensing process.

The turnover of the environment segment amountdeltB 16.9 million in the first half of 2014, redutby 11%
compared to the first half of 2013 due to the drowind force. Operating results amounted to EU rillion,

compared to EUR 8.6 million for the same period {asar. Net earnings after tax amounted to EURnallfon

compared to EUR 3.3 million in the first half of 22

4.2. Outlook

The outlook for EL. TECH. ANEMOS following its sucksful share capital increase through a public witeis
positive, as the company has secured the necessarjunds for the implementation of its investmplatn, with
a view to having 265 MW of installed capacity byl80

Law 4254/2014 was adopted on 30.03.2014, whichstelju(reduced) the tariffs (guaranteed prices)tlier
electricity generated by existing RES plants arglired the granting of a retrospective mandatosgalint for
the electricity generated in 2013. To offset thduetions, the electricity sales contracts were redee for an
additional seven (7) years (from 20 to 27), i.@egiod in which the guaranteed price will be 90 EIMRNh.

These forecasts are favorable for the Group, asvéighted average charge on proceeds from saleledficity,

also accounting for third-party fees, is 4.5%, vhhi less than half the current special soliddety, amounting
to 10% of the turnover, as imposed for the periminf01.07.2012 to 30.06.2014 pursuant to Law 4021372
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Based on the new wind generation tariffs, under L4264/2014 (amounting to 82-105 EUR /MWh) the
investment incentives are retained and additionakbis given for the development of the wind fagment.

4.3. Risks and uncertainties

Although subdued, the uncertainty stemming fromfibeal crisis and recession in Greece still remaand may
have a negative impact on business activity in g#nand the segment’s operating results and fiahposition.

Despite the progress made in recent years, thedRB®ent is still facing challenges due to the cicapgd and
bureaucratic licensing procedures required fordéeelopment and operation of new projects, as aslilue to
appeals lodged with Hellenic Council of State, gadgsresulting in delaying significantly and/or menting the
implementation of projects. Moreover, any changeshe institutional framework could adversely impé&oe
segment’s operating results and financial position.

Other significant risk sources are the lack of stidd maps, property titles and designation oflémels used to
construct the projects as public/private lands.

Finally, dependence on weather conditions which layenature, unsteady and may vary significantyrfryear to
year, may lead to reduced electricity generatichinoome for the segment.

5. REAL ESTATE DEVELOPMENT
5.1. Important events

In the Group’s real estate development segmeninteene amounted to EUR 3.1 million in the firstfted 2014,
the operating results amounted to EUR 0.3 millaomg the results before tax amounted to losse9ahilion.

Currently, the main activity of REDS is the opewatiof “Smart Park” on the property of subsidiarylAYOU
EMPORIKI & TOURISTIKI SA”, in Yialou, Spata-AtticaDespite the decline in retail activities posted by
organized establishments (where the decline rabgegeen 10-20%) and traditional markets (down by@®%),
“Smart Park” has recorded steady income, with 98#surface being leased by renown retail comgani

5.2. Outlook

Given the circumstances, the Group has focuseakttgities on promoting the existing properties.tis point
focus has been placed on obtaining the necessansks

5.3. Risks and uncertainties
As a result of reduced demand, there is a highthiakdelays will be seen in the development ofGineup’s real
estate in Greece and Romania. As regards the pyapeYIALOU, the risks appear reduced as the prgpbkas

already put in operation and almost its entireaefhas been leased, without excluding the poisgibfi failure
to fully achieve the original goals for 2014 duadnegotiation with the lessees.

6. OTHER
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Thermoelectric plants

The income of ELPEDISON amounted to EUR 72 milliorthe first half of 2014, a reduction comparedEtdR
145.6 million for the first half of 2013. Operatimgsults increased to EUR 13.3 million comparedt¢R 10

million.

Casinos

The turnover of the company HELLINIKO CASINO PARNHAS amounted to EUR 47.3 million in the first
half of 2014, compared to EUR 48.4 million in 20Therating results amounted to EUR 2.5 millionha first
half of 2014 compared to EUR 1.9 million in thesfihalf of 2013. This was due to cutting down o& tlost of
sales and administrative expenses. Profit beforamtaounted to EUR 2.4 million compared to EUR In&@8ion

in the same period last year, while net profit amed to EUR 1.7 million compared to EUR 1.9 million

IV. Significant transactions between related partis

The most significant transactions of the Companth wélated parties within the meaning of IAS 24yanel the
Company’s transactions with the following compar(@ssociated companies within the meaning of ardd(e)
of Codified Law 2190/1920) and are presented irféllewing table:

Amounts of H1 2014

Sales of Income from Purchases of
goods and participating goods and
(in thousand EUR) services interests services Receivables Liabilities
Subsidiaries
AKTOR SA 845 - 12 4,823 431
ELTECH. ANEMOS SA 104 - 11 603 547
AKTOR CONCESSIONS SA 62 - 1,128 11 43,061
REDS REAL ESTATE DEVELOPMENT SA 9 - - 70
AKTOR FM SA 32 - 350 - 418
ELLINIKI TECHNODOMIKI ENERGIAKI SA 9 - - 389
HELECTOR SA 80 - - 88
MOREAS SA 82 - 14
HELLENIC QUARRIES SA 16 - - 18
TOMI SA 23 12
PROMAS SA- PROJECT MANAGEMENT
CONSULTANTS 23 418 - -
OTHER SUBSIDIARIES - 2 96 17
Associates
ATHENS RESORT CASINO SA - 1,366 - 1,366
ASTERION SA - 140 - -
OTHER ASSOCIATES - - - 1
Other related parties
129

OTHER RELATED PARTIES - - -
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Sales of Income from Purchases of
goods and participating goods and
(in thousand EUR) services interests services Receivables Liabilities
TOTAL SUBSIDIARIES 1,286 418 1,503 6,124 44,474
TOTAL ASSOCIATES & OTHERS - 1,506 - 1,496 -

Amounts of H1 2013

Income from Purchases of

Sales of goods participating goods and
(in thousand EUR) and services interests services Receivables Liabilities
Subsidiaries
AKTOR SA 851 - 11 4,718 198
ELTECH. ANEMOS SA 105 - 11 358 525
AKTOR CONCESSIONS SA 62 - 552 5 31,237
REDS REAL ESTATE DEVELOPMENT SA 9 - - 48 -
AKTOR FM SA 32 - 339 12 340
ELLINIKI TECHNODOMIKI ENERGIAKI SA 11 - - 364 -
HELECTOR SA 81 - - 67 -
MOREAS SA 83 - - 13 -
HELLENIC QUARRIES SA 16 - - 73 -
TOMI SA 24 - - 11 -
OTHER SUBSIDIARIES 25 1,506 2 93 1
Associates
OTHER ASSOCIATES - - - 1 -
Other related parties
OTHER RELATED PARTIES - - - 128 -
TOTAL SUBSIDIARIES 1,300 1,506 915 5,762 32,300
TOTAL ASSOCIATES & OTHERS - - - 129 -

The following clarifications are provided with resg to the above transactions of H1 2014

Income from sales of goods and services pertainslyn® the invoicing of expenses and real estassé fees to
subsidiaries and associates of ELLAKTOR SA, whie purchase of goods and services pertains mainly t
contracts entered into by and between the parenpany and its subsidiaries.

The Company'’s liabilities pertain mainly to contigl obligations for the maintenance of its builglifacilities,
the invoicing of expenses, contracts and bond &gaeements by Group companies.

The Company’s include mainly receivables from thaevjsion of services for administrative and teclahgupport
toward the Group’s companies, leasing of officenfises and the granting of loans to related paréissyell as
receivables from dividends receivable.

Income from holdings pertains to dividends fromsdiaries and associates.

The fees paid to Group managers and directorhéopériod 01.01-30.06.2014 amounted to EUR 3.8amifor
the Group, and EUR 0.5 thousand for the Company.
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No loans have been granted to BoD members or ettemmutives of the Group (including their families).

No changes have been made to transactions betWee@dmpany and related parties, which could have an
essential impact on the financial position andgbdgormance of the Company for the period 01.0D82014.

All transactions mentioned above have been conduatder the standard terms of the market.

V. Events after 30.06.2014

The trading of the shares of subsidiary EL.TECH.EANDS SA on the main market of the Athens Stock
Exchange began on 22.07.2014, following successfipletion of the public offering procedure andcplament

of 20,667,000 company shares on 11.07.2014.

This Semi-Annual Report of the Board of Directays the period from 1 January to 30 June 2014 hes pested
on the Internet, abww.ellaktor.com

Kifissia, 28 August 2014

THE BOARD OF DIRECTORS

THE CHAIRMAN OF THE BOARD OF DIRECTORS

ANASTASIOS P. KALLITSANTSIS
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Interim Financial Reporting Review

To the Shareholders of ELLAKTOR SA

Introduction

We have reviewed the accompanying summary compadycansolidated statements of financial position of
ELLAKTOR SA as of 30 June 2014, as well as thevai¢ summary company and consolidated income and
comprehensive income statements, statements ofeban equity and cash flow statements for thensixith
period ended on that date, and the selected explgnaotes which comprise the interim summary faiah
report that forms an integral part of the semi-ahmeport provided for by Law 3556/2007. Managemient
responsible for the preparation and presentatiorths interim summary financial report in line withe
International Financial Reporting Standards, agptatbby the European Union and implemented in tierim
Financial Reporting (International Accounting StardllAS 34). Our responsibility is to express aatosion on

this interim financial information based on ourisav.

Limitation of Scope

We have carried out this review in accordance wvitternational Standard on Review Engagements 2410
“Review of interim financial information performedy the independent auditor of the entity”. Thisenntn
financial information review lies in making inqués primarily to persons responsible for financrad accounting
matters, and the implementation of analytical artleo reviewing procedures. The scope of review is
substantially restricted compared to the scopeuditgperformed in accordance with the Internatiénaliting
Standards and, therefore, we cannot be assuredltli@aportant issues which could be identifiedaim audit have
come to our attention. Consequently, this reviemoisan audit opinion.

Conclusion

Based on the review performed, we have not beereraadire of anything which could lead to the coriclus
that the accompanying interim summary financialorepvas not prepared, in all material aspects, r@ieg to
IAS 34.
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Report on Other Legal and Regulatory Matters

Our review did not identify any disagreements aoimsistencies between the other information coathin the
semi-annual financial report required by articlefsLaw 3556/2007 and the accompanying interim sumyma
financial report.

Athens, 29 August 2014

PriceWaterhouseCoopers The Certified Audifarcountant
Audit Firm

Certified Auditors - Accountants

268 Kifissias Avenue

152 32 Halandri Despina Marinou

Institute of CPA (SOEL) Reg. No 113 Insttutf CPA (SOEL) Reg. No 17681
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D. Interim financial reporting

Interim summary financial reporting
in accordance with International Accounting Staddz4
for the period from 1 January to 30 June 2014
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Statement of Financial Position
All amounts in EUR thousand.

ASSETS

Non-current assets

Property, plant and equipment

Intangible assets

Investment property

Investments in subsidiaries

Investments in associates & joint ventures
Financial assets held to maturity
Available-for-sale financial assets
Deferred tax assets

Prepayments for long-term leases
Guaranteed receipt from the Greek State (IFRIC 12)
Other non-current receivables

Current assets

Inventories

Trade and other payables

Available-for-sale financial assets

Financial assets held to maturity

Financial assets at fair value through profit ausb|
Prepayments for long-term leasing (current portion)
Guaranteed receipt from Greek State (IFRIC 12-enirposition)
Derivative financial instruments

Restricted cash

Cash and cash equivalents

Non-current assets held for sale

Total assets
EQUITY

Attributable to owners of the company
Share capital

Share premium

Treasury shares

Other reserves

Retained earnings

Non controlling interests
Total equity

LIABILITIES

Non-current liabilities
Long-term borrowings
Deferred tax liabilities
Retirement benefit obligations
Grants

Derivative financial instruments
Other non-current liabilities
Other non-current provisions

Short-term liabilities

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

Other current provisions

Total liabilities
Total equity and liabilities

GROUP COMPANY
Note 30-Jun-14  31-Dec-13* 1-Jan-13* 30-Jun-14  31-Dec-13
430,956 430,181 456,192 2,441 2,462
6 1,026,556 1,052,525 1,078,685 - -
138,949 139,206 171,055 41,557 41,934
- - - 939,356 939,099
232 161,455 165,005 150,150 34,721 34,871
1 80,012 55,733 25,129 - -
8 92,794 68,587 149,335 - -
64,295 58,349 42,341 841 852
24,089 24,690 22,667 - -
56,011 51,078 16,269 - -
10 120,757 77,434 67,661 24 24
2,195,874 2,122,788 2,179,482 1,018,941 1,019,242
34,417 38,505 43,385 - -
10 956,931 970,954 1,082,057 8,915 8,129
8 3,772 8,413 - - -
1 ; 24,595 133,563 - -
3 3 3 - -
1,297 1,240 885 - -
86,556 76,835 90,245 - -
9 2,164 3,601 . ) .
12 77,540 83,518 81,828 - -
13 703,098 814,901 704,626 1,952 2,818
1,865,779 2,022,565 2,136,592 10,867 10,946
14 4,219 4,516 - - -
1,869,997 2,027,082 2,136,592 10,867 10,946
4,065,872 4,149,870 4,316,074 1,029,808 1,030,188
182,311 182,311 182,311 182,311 182,311
523,847 523,847 523,847 523,847 523,847
(27,072) (27,072) (27,072) (27,072) (27,072)
15 251,873 200,198 215,746 103,087 103,087
(22,972) 12,942 71,189 (34,451) (27,284)
907,987 892,226 966,021 747,722 754,889
221,026 258,150 287,693 - -
1,129,012 1,150,376 1,253,714 747,722 754,889
16 1,351,157 1,409,560 1,203,629 240,591 264,855
106,171 110,578 109,014 - -
7,686 7,752 9,407 157 152
73,166 78,253 62,023 - -
9 142,997 111,661 147,874 - -
17 9,420 15,582 24,960 984 2,250
18 128,157 125,731 121,202 180 180
1,818,754 1,859,116 1,678,109 241,913 267,437
17 825,271 827,509 795,184 12,124 4,173
29,393 34,173 11,100 - -
16 223,110 237,334 542,173 24,400 .
133 173 242 108 148
18 40,198 41,190 35,552 3,542 3,542
1,118,105 1,140,379 1,384,251 40,174 7,863
2,936,859 2,999,494 3,062,360 282,087 275,299
4,065,872 4,149,870 4,316,074 1,029,808 1,030,188

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.3.2).

The notes on pages 28 to 73 form an integral gahi®interim summary financial report.
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Income Statement H1 2014 and 2013

All amounts in thousand EUR, except earnings paresh

Revenue

Cost of sales

Gross profit

Distribution costs

Administrative expenses

Other operating income/(expenses) (net)
Operating profit/(loss)

Dividend income

Share of profit/ (loss) from associates & joint ttems
Finance income

Financial (expenses)

Profit/ (Loss) before tax

Income tax

Net profit/ (loss) for the period

Profit/ (loss) for the period attributable to:
Owners of the parent
Non controlling interests

Profit/ (loss) after tax per share - basic (in EUR)

Note

5
19

19

19
20

7b
21
21

22

23

23

GROUP COMPANY
1-Jan to 1-Jan to
30-Jun-14 30-Jun-13* 30-Jun-14 30-Jun-13
650,378 571,972
(573,090) (492,553)
77,288 79,419 - -
(3,040) (2,812)

(27,028) (24,032) (1,969) (2,659)
(27,220) (2,922) 1,090 (6)
20,000 49,653 (879) (2,6p

1,924 1,506
778 (901)
12,479 20,661 5 3
(45,443) (47,962) (8,206) (7,081)
(12,186) 21,452 (7,156) (8,238)
(12,261) (37,692) (11) (178)
(24,447) (16,239 (7,167) (8,416)
(34,878) (18,591) (7,167) (8,416)
10,430 2,352
(24,447) (16,239) (7,167) (8,416)
(0,2023) (0.1078) (0,0416) (0.0488)

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.3.2).

The Income tax of H1 2013 has been charged withraount of EUR 24,893 thousand on a group leveland
amount of EUR 149 thousand on company level, dukedmpact of the increase to the tax rate to 6% 20%

in deferred income tax (note 22).

The notes on pages 28 to 73 form an integral gahi®interim summary financial report.
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Statement of Comprehensive Income H1 2014 and 2013

All amounts in EUR thousand.

Net profit/ (loss) for the period

Other Comprehensive Income

Items that may be subsequently reclassified to pritfor loss

Currency translation differences
Fair value gains/(losses) on available-for-salariiial
assets

Cash flow hedges

Information not reclassified later to profit and loss
Actuarial gains/(losses)

Other

Other Comprehensive Income/(Loss) for the period
(net after tax)

Total Comprehensive Income/(Loss) for the period

Total Comprehensive Income/(Loss) for the period
attributable to:

Owners of the parent
Non controlling interests

GROUP COMPANY
1-Jan to 1-Jan to
30-Jun-14 30-Jun-13 30-Jun-14 30-Jun-13
(24,447) (16,239 (7,167) (8,416)
736 (991) - -
66,413 (71,114) - -
(23,747) 29,889 - -
43,402 (42,216) - -
- 118 - 2
(7) (12) - -
(7) 107 - 2
43,395 (42,109) - 2
8,948 (58,348) (7,167) (8,413)
15,956 (67,908) (7,167) 134
2,991 9,560 - -
18,948 (58,348) (7,167) (8,413)

The Total comprehensive income / (expenses) of Bl3zhas been charged with an amount of EUR 16,616
thousand on a group level and an amount of EUR thd@sand on company level, due to the impact of the
increase to the tax rate to 26% from 20% in defeimeome tax (Note 22).

The notes on pages 28 to 73 form an integral gahi®interim summary financial report.
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Income Statement Q2 2014 and 2013

All amounts in thousand EUR, except earnings paresh

Revenue

Cost of sales

Gross profit

Distribution costs

Administrative expenses

Other operating income/(expenses) (net)

Operating profit/(loss)

Dividend income

Share of profit/ (loss) from associates & joint ttems
Finance income

Financial (expenses)

Profit/ (Loss) before tax

Income tax

Net profit/ (loss) for the period

Profit/ (loss) for the period attributable to:
Owners of the parent

Non controlling interests

Profit/ (loss) after tax per share - basi¢in EUR)

GROUP COMPANY
1-Apr to 1-Apr to
Note 30-Jun-14 30-Jun-13* 30-Jun-14 30-Jun-13
357,852 312,344 - -
(320,090) (271,460) - -
37,763 40,884 - -
(835) (1,527) - -
(14,130) (13,898) (1,273)  (1,857)
(32,573)  3,106) 551 (476)
(9,775) 22,354 (722) (B3)
- - 1,924 1,506
310 (1,678) - -
6,549 10,764 5 3
(22,367) (28,036) (4,182) ,579)
(25,284) 3,404 (2,975) (4,403)
(6,460) (1,251) 11 (4)
(31,744) 2,154 (2,964) (4,407)
23 (36,570) (1,344) (2,964)  (4,407)
4,826 3,498 - -
(31,744) 2,154 (2,964) (4,407)
23 (0.2121) (0.0078) (0.0172) (0.0256)

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.3.2).

The notes on pages 28 to 73 form an integral gahi®interim summary financial report.
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Statement of Comprehensive Income Q2 2014 and 2013

All amounts in EUR thousand.

GROUP COMPANY
1-Apr to 1-Apr to
30-Jun-14 30-Jun-13* 30-Jun-14 30-Jun-13

Net profit/ (loss) for the period (31,744) 2,154 (2,964) (4,407)
Other Comprehensive Income
Items that may be subsequently reclassified to pritfor loss
Currency translation differences 1,009 (2,348) - -
Fair value gains/(losses) on available-for-salarfiial
assets 67,916 (52,860) - -
Cash flow hedges (11,316) 17,726 -

57,609 (37,482) - -
Items that will not be reclassified to profit or loss
Other (2) (12) -

2 (12) -

Other Comprehensive Income/(Loss) for the period
(net after tax) 57,607 (37,493) - -
Total Comprehensive Income/(Loss) for the period 2863 (35,340) (2,964) (4,407)
Total Comprehensive Income//(Loss) for the year
attributable to:
Owners of the parent 24,779 (43,120) (2,964) A4
Non controlling interests 1,084 7,780 - -

25,863 (35,340) (2,964) (4,407)

The notes on pages 28 to 73 form an integral gahi®interim summary financial report.
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Statement of Changes in Equity
All amounts in EUR thousand.

GROUP

Attributed to Owners of the parent

Non
controlling
interests

Share Other Retained Total

reserves

Share Treasury

Note shares Total

1 January 2013
Net losses for the period

Other Comprehensive Income
Currency translation differences

Fair value gains/(losses) on
available-for-sale financial
assets & adjustment of
reclassification

Changes in value of cash flow
hedge

Actuarial gains/(losses)

Other

Other comprehensive
income/(loss) for the year (net
of tax)

Total Comprehensive
Income/(Loss) for the year

Transfer from/ to reserves
Distribution of dividend

Effect of change in interests
held in other subsidiaries

30 June 2013
Net losses for the period
Other Comprehensive Income

Currency translation differences
Fair value gains/(losses) on
available-for-sale financial
assets & adjustment of
reclassification

Changes in value of cash flow
hedge

Actuarial gains/(losses)

Other

Other comprehensive
income/(loss) for the period
(net of tax)

Total Comprehensive
Income/(Loss) for the period

Transfer from/ to reserves
Distribution of dividend

Effect of change in interests
held in other subsidiaries

31 December 2013

1 January 2014
Net profit/ (loss) for the period

Other Comprehensive Income

Currency translation differences
Fair value gains/(losses) on
available-for-sale financial
assets & adjustment of
reclassification of other
companies

Adjustment of reclassification

of reserve available for sale due
to impairment of holding in
mining companies

Changes in value of cash flow
hedge

capital

premium

earnings

equity

15

15

15
15

182,311

523,847 215,746

- (932)

- (71,114)

- 22,647
- 93

(27,072)

189
(18,591)

966,021
(18)591

- (932)

- (71,114)

- 22,647
- 93

(12) (12)

1,253,714
(16,239)

287,693
2,352

(59) (991)

- (71,114)

29,889
118

7,242
25

- (12)

- (49,305)

(12) (49,317)

7,208 (42,109)

- (49,305)

(18,603) (67,908)

9,560 (58,348)

15

- 92

(92) -

2,047 2,047

(1,388) (1,88

221 1,835

182,311

523,847 166,532

(27,072)

44,5 900,159

295,653 1,195,813

15

15

15
15

- (2,501)

- (10,462)

- 34,303
- 528

(29,381) (29)381

- (2,501)

- (10,462)

- 34,303
- 528

(50) (50)

(3,360) (32,741)

9) (2,511)

987  (9,475)

36,980
016

(60)

2,676
74

©)

- 21,867

(50) 21,817

3,719 25,535

- 21,867

(29,431) (7,564)

359 (7,205)

182,311

- 11,799

523,847 200,198

(27,072)

(11,799) -

(369) (369)

12,942 892,226

(38,308) (3]8)
446 77

258,150 1,150,376

182,311

523,847 200,198

(27,072)

,942 892,226

258,150 1,150,376

15

15

15

15

- 546

- 21,620

- 45,575

- (16,899)

(25) / (74)

(34,878)  (34,878)

- 465

- 21,620

- 45,575

- (16,899)

10,430 (24,447)

190 736

(781) 20,839

- 45,575

(6,848) (23,747)



‘ ELLAKTOR

ELLAKTOR SA
Semi-annual Financial Report
for the period from 1 January to 30 June 2014

Other
Other comprehensive

income/(loss) for the period

(net of tax)
Total Comprehensive

Income/(Loss) for the period

Transfer from/ to reserves

Distribution of dividend

Effect of change in interests
held in other subsidiaries

30 June 2014

Attributed to Owners of the parent

Non
Share Share Other Treasury Retained controlling Total
Note capital premium reserves shares earnings Total interests equity
- - - @) @ - @
- - 50,841 ) 50,834 (7,439) 43,395
- - 50,841 (34,885) 15,956 2,991 18,948
15 - - 833 - (833) - -
_ - . - - - (39,208) (3W8)
- - - - (195) (195) 10 (1,103)
182,311 523,847 251,873 (27,072) 9. 907,987 221,026 1,129,012

Associates participate in the change to Other vesein the 6-months of 2014 with EUR 206 thousamdi they
have no contribution at all to the change to Retiearnings. For the 6-month period of 2013, aatexi
contributed to the change of Other reserves by BIER7 thousand, and to the change of Retainedregr iy

EUR -12 thousand.

COMPANY

1 January 2013
Net losses for the period

Other Comprehensive Income

Actuarial gains/(losses)

Other comprehensive income for the

period (net of tax)

Total Comprehensive Income/(Loss) for

the period

30 June 2013

Net losses for the period

Other Comprehensive Income

Actuarial gains/(losses)

Other comprehensive income for the

period (net of tax)

Total Comprehensive Income/(Loss) for

the period
31 December 2013

1 January 2014

Net losses for the period

Other Comprehensive Income

Other comprehensive income for the

period (net of tax)

Total Comprehensive (Loss) for the

period

30 June 2014

Share Share Other Treasury Retained Total
Note capital premium reserves shares earnings equity
182,311 523,847 103,077 (27,072) 538, 787,702
- - - - (8,416) (8,416)
15 - - 2 - - 2
- - 2 - - 2
R - 2 - (8,416) (8,413)
182,311 523,847 103,080 (27,072) 0.8 779,289
- - - - (24,407) (24807
15 - - 7 - - 7
- - 7 - - 7
- - 7 - (24,407) (24,400)
182,311 523,847 103,087 (27,072)  (27,284) 754,889
182,311 523,847 103,087 (27,072) 7,284) 754,889
- - - - (7,167) (7,167)
- - - - (7,167) (7,167)
182,311 523,847 103,087 (27,072) 489, 747,722

The notes on pages 28 to 73 form an integral gahi®interim summary financial report.
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Statement of Cash Flows

All amounts in EUR thousand.

Note GROUP COMPANY
1-Janto 1-Janto 1-Janto 1-Janto

30-Jun-14 30-Jun-13* 30-Jun-14 30-Jun-13
Operating activities
Profit/ (loss) before tax (12,186) 21,452 (7,156) (8,238)
Adjustments for:
Depreciation and amortization 52,208 49,614 414 540
Goodwill impairment - 523 - -
Impairment of holding in mining companies 45,575 - - -
Provisions 1,368 1,970 6 6
Currency translation differences 348 (539) - -
Profit/(loss) from investing activities (14,816) (17,603) (1,939) (215)
Interest and related expenses 21 43,976 46,576 8,206 7,081
Plus/ less working capital adjustments or relatedpterating
activities:
Decrease/ (increase) in inventories 4,088 14,292 - -
Decrease/ (increase) in receivables (60,133) 70,0 580 969
(Decrease)/ increase of liabilities (except borruys) (28,422) 36,210 (1,382) 605
Less:
Interest and related expenses paid (20,796) g8).,6 3) (6,711)
Income taxes paid (25,289) (7,317) - -
Net Cash flows from Operating Activities (a) (14,080) 91,419 (1,274) (5,962)
(Acquisition)/ disposal of subsidiaries, associajeisit ventures
and other investments 3,359 4,553 97) 90
(Placements)/ Collections of time deposits overddtins 43,275 (203,052) - -
Purchase of PPE, intangible assets and investmeperies (29,835) (37,630) (17) -
Proceeds from sale of PPE, intangible assets aedtiment
property 6,081 1,293 - -
Interest received 10,123 18,842 5 3
Loans (granted to)/ repaid by related parties 386) a4) @) (19)
Dividends received 140 1,129 558 1,129
Restricted cash 5,978 11,628 - -
Net Cash flows from investing activities (b) 19,735 (203,251) 448 1,203
Financing activities
(Acquisition)/Disposal of interest held in subsitbs from/to non
controlling interests (1,050) (288) - -
Proceeds from borrowings 83,177 165,631 - 6,100
Repayment of borrowings (156,901) (169,007) - -
Payments of leases (amortization) (463) (271) - -
Dividends paid (39,015) (1,455) (40) (67)
Dividends tax paid (30) - - -
Grants received/(returned) (3,176) 261 - -
Net Cash flows from financing activities (c) (117,458) (5,128) (40) 6,033
Net increase/(decrease) in cash and
cash equivalents (a) + (b) + (c) (111,803) (11619 (865) 1,274
Cash and cash equivalents at beginning of period 13 814,901 704,626 2,818 766
Cash and cash equivalents at end of period 13 703,098 587,665 1,952 2,040

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.3.2).

The notes on pages 28 to 73 form an integral gahi®interim summary financial report.
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Notes to the interim financial report

1 General information

The Group operates via its subsidiaries, mainlycamstruction & quarries, real estate developmerd an
management, wind power, environment and concessions

The Company was incorporated and is based in Gregberegistered and central offices at 25 Ermou, 345
64, Kifissia, Attica.

The Company’s shares are traded on the Athens &xakange.

This interim summary financial report was approvgdthe Company’s Board of Directors on 28 August4£0
and is available on the Company’s website: wwwigdlacom.

2 Basis of preparation of interim financial report

2.1 General

This interim summary financial report covers theigu from 1 January to 30 June 2014 and has bespaped in
accordance with the International Accounting Stadd@AS) 34 “Interim Financial Reporting”. This iiim
summary financial report has been prepared in decme either with those International Financial &gtépg
Standards (IFRS) that were in issue and appligdeatime when this report was prepared (August 2@t 4vith
those issued and adopted early.

The accounting principles used in the preparatiothis interim summary financial report are in a@ance with
those used in the preparation of the annual firzustatements for the period ended on 31 DecentiE3, 2xcept
for the accounting principles affected becausehefdadoption of new standards, the implementatiowluth

became mandatory in the periods after 1 Januarg 20dte 2.3),and the reassessment of the usedubfifvind

farms (note 3).

For better understanding and more detailed informaton, this interim summary financial report should be
read in conjunction with the annual financial statanents for the period ended on 31 December 2013 pedt
on the Company’s website (www.ellaktor.com).

With regard to expenses incurred on a non-recurbiasjs over the period, provisions for expense® Hsen
formed, or realized expenses have been postedamsitraccounts, only in cases where such actiondvoe
appropriate at period end.

Income tax over the interim period is recogniseithgishe tax rate which would have applied to thécgrated
total annual profits.

2.2 Going Concern
The interim summary financial report has been prghén accordance with the International FinanBiaporting

Standards (“IFRS”) and provides a reasonable ptatien of the financial position, profit and lossd cash
flows of the Group, in accordance with the prineipf going concern.
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2.3 New standards, amendments to standards and interpretations:

Certain new standards, amendments to standardstengretations have been issued that are mandfaoperiods
beginning during the current financial year andssgjuient years. The Group’s evaluation of the effétitese new
standards, amendments to standards and interpretdgias follows:

2.3.1 Standards and Interpretations effective fortie current financial year and not significantly alering the
Financial Statements of the Group and the Company

IAS 32 (Amendment) “Financial Instruments: Presentadion”

This amendment to the application guidance in |2 rifies some of the requirements for offsettiimgancial
assets and financial liabilities on the stateméffinancial position.

IFRS 10 “Consolidated Financial Statements”

IFRS 10 replaces all of the guidance on control emdsolidation in IAS 27 and SIC 12. The new stadd
changes the definition of control for the purpogedetermining which entities should be consolidatétis
definition is supported by extensive applicationdgmce that addresses the different ways in whichparting
entity (investor) might control another entity (@stee). The revised definition of control focusasttee need to
have both power (the current ability to direct éutivities that significantly influence returns)davariable returns
(can be positive, negative or both) before conisopresent. The new standard also includes guidamce
participating and protective rights, as well asagency/ principal relationships.

IFRS 12 “Disclosure of Interests in Other Entities”

IFRS 12 requires entities to disclose informatiojuding significant judgments and assumptionsicivienable
users of financial statements to evaluate the aatigsks and financial effects associated withehgty's interests
in subsidiaries, associates, joint arrangementsiandnsolidated structured entities. An entity pesvide any or
all of the above disclosures without having to @RS 12 in its entirety, or IFRS 10 or 11, or Hreended IAS
27 or 28.

IAS 27 (Amendment) “Separate Financial Statements”

This Standard is issued concurrently with IFRS @@ #ogether, the two IFRSs supersede IAS Qarisolidated
and Separate Financial Statement¥he amended IAS 27 prescribes the accountingdautbsure requirements
for investment in subsidiaries, joint ventures asdociates when an entity prepares separate falatatements.
At the same time, the Board relocated to IAS 27iregnents from IAS 28Ihvestments in Associateghd IAS
31 “Interests in Joint Ventureg’egarding separate financial statements.

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

IAS 28 “Investments in Associates and Joint Venturesjlaces IAS 28 Ifivestments in AssociatesThe
objective of this Standard is to prescribe the mntiog for investments in associates and to set that
requirements for the application of the equity roetlwhen accounting for investments in associateisjaimt
ventures, following the issue of IFRS 11.
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IFRS 10, IFRS 11 and IFRS 12 (Amendment) “Consolidad financial statements, joint arrangements and
disclosure of interests in other entities: Transiton guidance”

The amendment to the transition requirements irS6-R0, 11 and 12 clarifies the transition guidand&RS 10
and limits the requirements to provide comparainfermation for IFRS 12 disclosures only to theipdrthat
immediately precedes the first annual period of3FR application. Comparative disclosures are emired for
interests in unconsolidated structured entities.

IFRS 10, IFRS 12 and IAS 27 (Amendment) “Investmengntities”

The amendment to IFRS 10 defines an investmentyeantid introduces an exception from consolidatidany
funds and similar entities that qualify as investimentities will be exempt from consolidating masttheir
subsidiaries, which will be accounted for at faftue through profit or loss, although controlletieTamendments
to IFRS 12 introduce disclosures that an investreatity needs to make.

IAS 36 (Amendment) “Recoverable amount disclosure®r non-financial assets”

This amendment requires: a) disclosure of the rexaite amount of an asset or cash generating@GUj when
an impairment loss has been recognised or revensgd) detailed disclosure of how the fair valussleosts of
disposal has been measured when an impairmenthexssdeen recognised or reversed. Also, it removes t
requirement to disclose recoverable amount whetGl €ontains goodwill or indefinite lived intangibéssets
but there has been no impairment.

IAS 39 (Amendment) “Financial Instruments: Recogniton and Measurement”
This amendment will allow hedge accounting to cmnti in a situation where a derivative, which hasnbe

designated as a hedging instrument, is novateéfaotelearing with a central counterparty as aultesf laws or
regulations, if specific conditions are met.
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2.3.2 Standards and Interpretations effective for ie current financial year and altering the Financid
Statements of the Group

IFRS 11 “Joint Arrangements”

IFRS 11 replaces IAS 31 (Interests in Joint Vergusnd SIC 13 (Jointly Controlled Entities — Non-h&bary

Contributions by Venturers) and deals with the nearin which joint agreements should be classifideemtwo

or more parties are jointly in control. The typdsaint arrangements are reduced to two: joint afiens and
joint ventures. The classification depends on iflkts and obligations of the parties with regardh® agreement
and takes into account the structure and legal foirthe agreement, the terms agreed upon by thepand,

where appropriate, other facts and conditions.

Joint operationsare the joint agreements where the parties (j@atits), which are jointly in control, have rights
on the assets and are responsible as regardstityesarbligations. The participants should accofortthe assets
and obligations (as well as the revenues and erggmnslated to their share in the entity.

Joint venturesare the joint agreements where the parties (vergyr which are jointly in control of the
agreements, have rights on the entity’s net assatse undertakings are accounted for under thityegethod
(proportionate consolidation is no longer permitted

Under IAS 31, the Group accounted for the jointeagnents in which it participated by using the prtpoate
consolidation method, except for the agreementshwwviere inactive on the date of the first impleragioh of the
IFRS or which were not important, which would bensolidated under the equity method. These agreement
following the implementation of IFRS 11, are comdaled by the Group under the equity method uhélrtfinal
clearance.

Taking into account the changes related to thestgf¢oint agreements and the consolidation methibdsGroup
made an overview of the joint agreements wherauiti@pates, for the periods laid down in the Graupterim
summary financial report.

The key joint agreements where the Group partiegpaertain to the execution of construction comgrétrough

joint entities. These joint entities are classifigsl joint operations because their legal form effére parties
immediate rights to assets and makes them liableegards obligations. According to IFRS 11, the Wpro
accounts for assets, liabilities, revenue and esg®ibased on its share in the entities. This @lzsdn did not

result in any changes in the Group’s financialestants. Note 7c presents in detail the Group’sesimathe joint

operations where it participates.

The joint agreements where the Group participates which relate to the companies HELECTOR SA -
ENVITEC SA Partnership, THERMAIKI ODOS SA. THERMAEKS DIADROMES SA, STRAKTOR SA,
AECO DEVELOPMENT LLC and 3G SA, are classified agf ventures because the parties thereof havésrigh
on the net assets of the companies. The impleniemtaf the new standard affects the Group’s finahci
statements because the consolidation method chdrayadhe proportionate consolidation method impeted
by the Group for these companies to the equity atetBuring the transition from the proportionatesolidation
method to the equity method, the Group acknowledlgaavestment in the joint venture, at the begigrof the
earliest period when it appears, i.e. on 1 Jan@@i3. This initial investment is calculated as suen of the
accounting values and assets and liabilities thmtGroup had previously proportionately consolidaihis is the
implied cost of the investment during the initimkaowledgment. Following the initial acknowledgmetite
Group accounts for its investment in the joint weatby using the equity method under IAS 28. Ndigisents

in detail the affiliate companies and joint venturehere the Group participates.

This change applies retroactively and affects themarative updating of the Group’s financial statats
(adjusted data). Its effect is accounted for inftilewing tables:

(31) / (74)



ELLAKTOR SA
Semi-annual Financial Report

‘ ELLAKTOR for the period from 1 January to 30 June 2014

Statement of Financial Position 01.01.2013

All amounts in EUR thousand.

GROUP

Readjustment

1-Jan-13 due to the 1-Jan-13
Published  implementation Adjusted
data of IFRS 11 data
ASSETS
Non-current assets
Property, plant and equipment 463,622 (7,430) 456,192
Intangible assets 1,078,685 - 1,078,685
Investment property 171,055 - 171,055
Investments in associates & joint ventures 134,891 15,259 150,150
Investments in joint ventures 834 (834) -
Financial assets held to maturity 25,129 - 25,129
Available-for-sale financial assets 149,335 - 149,335
Deferred tax assets 42,341 - 42,341
Prepayments for long-term leases 22,667 - 22,667
Guaranteed receipt from the Greek State (IFRIC 12) 16,269 - 16,269
Other non-current receivables 96,715 (29,054) 67,661
2,201,542 (22,059) 2,179,482
Current assets
Inventories 43,385 - 43,385
Trade and other payables 1,095,771 (13,714) 1,082,057
Financial assets held to maturity 133,563 - 133,563
Financial assets at fair value through profit argb| 3 - 3
Prepayments for long-term leasing (current portion) 885 - 885
Guaranteed receipt from Greek State (IFRIC 12-enirposition) 90,245 - 90,245
Restricted cash 81,828 - 81,828
Cash and cash equivalents 706,835 (2,209) 704,626
2,152,515 (15,923) 2,136,592
Total assets 4,354,057 (37,983) 4,316,074
EQUITY
Attributable to owners of the company
Share capital 182,311 - 182,311
Share premium 523,847 - 523,847
Treasury shares (27,072) - (27,072)
Other reserves 215,746 - 215,746
Retained earnings 71,189 - 71,189
966,021 - 966,021
Non controlling interests 287,693 - 287,693
Total equity 1,253,714 - 1,253,714
LIABILITIES
Non-current liabilities
Long-term borrowings 1,203,629 - 1,203,629
Deferred tax liabilities 109,015 1) 109,014
Retirement benefit obligations 9,407 - 9,407
Grants 62,023 - 62,023
Derivative financial instruments 147,874 - 147,874
Other non-current liabilities 25,016 (56) 24,960
Other non-current provisions 121,202 - 121,202
1,678,165 (57) 1,678,109
Current liabilities
Trade and other payables 815,542 (20,358) 795,184
Current income tax liabilities 11,122 (22) 11,100
Short-term borrowings 552,827 (10,654) 542,173
Dividends payable 242 - 242
Other current provisions 42,445 (6,893) 35,5652
1,422,177 (37,926) 1,384,251
Total liabilities 3,100,343 (37,983) 3,062,360
Total equity and liabilities 4,354,057 (37,983) 4,316,074
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Statement of Financial Position 31.12.2013

All amounts in EUR thousand. GROUP
Readjustment
31-Dec-13 due to the 31-Dec-13
Published  implementation Adjusted
Note data of IFRS 11 data
ASSETS
Non-current assets
Property, plant and equipment 430,357 (176) 430,181
Intangible assets 6 1,052,525 - 1,052,525
Investment property 139,206 - 139,206
Investments in associates & joint ventures 149,879 15,126 165,005
Investments in joint ventures 972 (972) -
Financial assets held to maturity 11 55,733 - 55,733
Available-for-sale financial assets 8 68,587 - 68,587
Deferred tax assets 58,349 - 58,349
Prepayments for long-term leases 24,690 - 24,690
Guaranteed receipt from the Greek State (IFRIC 12) 51,078 - 51,078
Other non-current receivables 10 100,723 (23,290) 77,434
2,132,100 (9,311) 2,122,788
Current assets
Inventories 38,505 - 38,505
Trade and other payables 10 974,084 (3,130) 970,954
Available-for-sale financial assets 8 8,413 - 8,413
Financial assets held to maturity 11 24,595 - 24,595
Financial assets at fair value through profit asss| 3 - 3
Prepayments for long-term leasing (current portion) 1,240 - 1,240
Guaranteed receipt from Greek State (IFRIC 12-erurposition) 76,835 - 76,835
Derivative financial instruments 9 3,601 - 3,601
Restricted cash 12 83,518 - 83,518
Cash and cash equivalents 13 815,352 (451) 814,901
2,026,146 (3,580) 2,022,565
Non-current assets held for sale 14 4,516 - 4,516
2,030,662 (3,580) 2,027,082
Total assets 4,162,762 (12,892) 4,149,870
EQUITY
Attributable to owners of the company
Share capital 182,311 - 182,311
Share premium 523,847 - 523,847
Treasury shares (27,072) - (27,072)
Other reserves 15 200,198 - 200,198
Retained earnings 12,942 - 12,942
892,226 - 892,226
Non controlling interests 258,150 - 258,150
Total equity 1,150,376 - 1,150,376
LIABILITIES
Non-current liabilities
Long-term borrowings 16 1,409,560 - 1,409,560
Deferred tax liabilities 110,579 1) 110,578
Retirement benefit obligations 7,752 - 7,752
Grants 78,253 - 78,253
Derivative financial instruments 9 111,661 - 111,661
Other non-current liabilities 17 15,582 - 15,582
Other non-current provisions 18 125,731 - 125,731
1,859,117 [€D)] 1,859,116
Current liabilities
Trade and other payables 17 822,901 4,608 827,509
Current income tax liabilities 34,196 (22) 34,173
Short-term borrowings 16 247,987 (10,654) 237,334
Dividends payable 173 - 173
Other current provisions 18 48,012 (6,823) 41,190
1,153,269 (12,891) 1,140,379
Total liabilities 3,012,386 (12,892) 2,999,494
Total equity and liabilities 4,162,762 (12,892) 4,149,870
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Income statement H1 2013

All amounts in thousand EUR, except earnings paresh

Revenue

Cost of sales

Gross profit

Distribution costs

Administrative expenses

Other operating income/(expenses) (net)
Profit /(Loss) from Joint Ventures
Operating profit/(loss)

Share of profit/ (loss) from associates & joint ters
Finance income

Financial (expenses)

Profit/ (Loss) before tax

Income tax

Net profit/ (loss) for the period

Profit/ (loss) for the period attributable to:
Owners of the parent
Non controlling interests

Net profit/ (loss) after tax per share - basicEluR )

Income statement Q2 2013

GROUP

1-Jan to 30-
Jun-13

Readjustment due

to the

1-Jan to 30-
Jun-13

implementation of

All amounts in thousand EUR, except earnings paresh

Revenue

Cost of sales

Gross profit

Distribution costs

Administrative expenses

Other operating income/(expenses) (net)
Profit /(Loss) from Joint Ventures
Operating profit/(loss)

Share of profit/ (loss) from associates & joint gms
Finance income

Financial (expenses)

Profit/ (Loss) before tax

Income tax

Net profit/ (loss) for the period

Profit/ (loss) for the period attributable to:
Owners of the parent

Non controlling interests

Net profit/ (loss) after tax per share - basicEWR )

Note  pyplished data IFRS 11 Adjusted data
5 572,434 (462) 571,972
19 (492,900) 347 (492,553)

79,534 (114) 79,419
19 (2,812) - (2,812)
19 (24,100) 69 (24,032)
20 (2,923) 1 (2,922)
10 (10) -
49,708 (55) 49,653
7b (943) 42 (901)
21 20,662 - 20,661
21 (47,962) - (47,962)
21,465 13) 21,452
22 (37,704) 13 (37,692)
(16,239) - (16,239)
23 (18,591) - (18,591)
2,352 - 2,352
(16,239) - (16,239)
23 (0.1078) - (0.1078)
GROUP
1-Apr to 30- _ 1-Apr to 30-
Jun-13 Readjustment Jun-13
due to the
Published implementation Adjusted
data of IFRS 11 data
312,343 - 312,344
(271,372) (87) (271,460)
40,971 87) 40,884
(1,527) - (1,527)
(13,951) 53 (13,898)
(3,106) 1 (3,105)
7 (W) -
22,394 (40) 22,354
(1,712) 34 (1,678)
10,764 - 10,764
(28,036) - (28,036)
3,410 (6) 3,404
(1,256) 6 (1,251)
2,154 - 2,154
(1,344) - (1,344)
3,498 - 3,498
2,154 - 2,154
(0.0078) - (0.0078)
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Statement of Cash Flows of Q1 2013

All amounts in EUR thousand.

Operating activities

Profit/ (loss) before tax
Adjustments for:

Depreciation and amortisation
Goodwill impairment

Provisions

Currency translation differences

Profit/(loss) from investing activities
Interest and related expenses

Plus/ less working capital adjustments or relatedperating activities:
Decrease/ (increase) in inventories

Decrease/ (increase) in receivables

(Decrease)/ increase in liabilities (except borruys)

Less:

Interest and related expenses paid

Income taxes paid

Net Cash flows from Operating Activities (a)

Investing activities

(Acquisition)/ disposal of subsidiaries, associajeisit ventures and
other investments

(Placements)/ Collections of time deposits overdhtins

Purchase of PPE, intangible assets and investmepefies

Proceeds from the sale of PPE, intangible assetiaastment property

Interest received

Loans (granted to)/ repaid by related parties
Dividends received

Restricted cash

Net Cash flows from investing activities (b)

Einancing activities

(Acquisition)/Disposal of participation share irbsidiaries from/to non-

controlling interests

Proceeds from borrowings

Repayment of borrowings

Payments of leases (amortization)
Dividends paid

Grants received/(returned)

Net cash flows from financing activities (c)
Net increase/(decrease) in cash and

cash equivalents (a) + (b) + (c)

Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

GROUP
1-Jan to 30- Readjustment due ~ 1-Jan to 30-
Jun-13 to the Jun-13
implementation of
Note Published data IFRS 11 Adjusted data
21,465 (13) 21,452
50,185 (571) 49,614
523 - 523
1,906 64 1,970
(690) 151 (539)
(17,571) 32) (17,603)
21 46,576 - 46,576
14,292 - 14,292
14,548 (16,623) (2,076)
12,206 24,004 36,210
(51,684) - (51,684)
(7,317) - (7,317)
84,438 6,981 91,419
4,553 - 4,553
(203,052) - (203,052)
(37,633) 3 (37,630)
6,613 (5,319) 1,293
18,842 - 18,842
(14 - (14)
1,129 - 1,129
11,628 - 11,628
(197,935) (5,316) (203,251)
(288) - (288)
165,631 - 165,631
(169,007) - (169,007)
(271) - (271)
(1,455) - (1,455)
261 - 261
(5,128) - (5,128)
(118,625) 1,664 (116,961)
13 706,835 (2,209) 704,626
13 588,210 (545) 587,665
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2.3.3 Standards and Interpretations effective for shsequent periods

IAS 19R (Amendment) “Employee Benefits'(effective for annual periods beginning on or afteluly 2014)

These narrow scope amendments apply to contritaifimm employees or third parties to defined bengéns
and simplify the accounting for contributions that independent of the number of years of emplegedce, for
example, employee contributions that are calculatmbrding to a fixed percentage of salary. Theseraments
have not yet been endorsed by the EU.

Annual Improvements to IFRSs 2017 effective for annual periods beginning on or afteluly 2014)

The amendments set out below describe the key elsangeven IFRSs following the publication of thsults of
the IASB’s 2010-12 cycle of the annual improvemeargect. The improvements have not yet been epdadny
the EU.

IFRS 2 “Share-based payment”

The amendment clarifies the definition of a ‘vegtoondition’ and separately defines ‘performancedition’
and ‘service condition’.

IFRS 3 “Business combinations”

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

IFRS 8 “Operating segments”

The amendment requires disclosure of the judgmaatie by management in aggregating operating segment

IFRS 13 “Fair value measurement”

The amendment clarifies that the standard doesembve the ability to measure short-term receivahied
payables at invoice amounts in cases where thecingbaot discounting is immaterial.

IAS 16 “Property, plant and equipment” and IAS 38tangible assets”

Both standards are amended to clarify how the grass/ing amount and the accumulated depreciatien a
treated where an entity uses the revaluation model.

IAS 24 “Related party disclosures”

The standard is amended to include, as a relatagl, @ entity that provides key management persbnn
services to the reporting entity or to the pardnhe reporting entity.
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Annual Improvements to IFRSs 2013effective for annual periods beginning on or afteluly 2014)

The amendments set out below describe the key elsalagfour IFRSs following the publication of tresults of
the IASB’s 2011-13 cycle of the annual improvemergect. The improvements have not yet been eeddny
the EU.

IFRS 3 “Business combinations”

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

IFRS 13 “Fair value measurement”

The amendment clarifies that the portfolio exceptin IFRS 13 applies to all contracts (includingnno
financial contracts) within the scope of IAS 39/FR.

IAS 40 “Investment property”

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

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

IFRS 9 has replaced the provisions of IAS 39 on dlssification and measurement of financial asaets
financial liabilities and has also included an ectpd credit loss model, in replacement of the zedlicredit loss
model, which is currently in use. IFRS 9 Hedge Aguing has established a more principle-based agprto
hedge accounting and addressed inconsistenciesveakihesses in the current model in IAS 39. The (®iisu
currently investigating the impact of IFRS 9 onfitmancial statements. The Group cannot currerdlyyeadopt
IFRS 9 as it has not been endorsed by the EU.

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

This interpretation sets out the accounting foroblfigation to pay a levy imposed by government tisahot
income tax. The interpretation clarifies that thigating event that gives rise to a liability taypa levy (one of
the criteria for the recognition of a liability amdling to 1AS 37) is the activity described in tieéevant legislation
that triggers the payment of the levy. The intetglien could result in recognition of a liabilitgter than today,
particularly in connection with levies that argggered by circumstances on a specific date.

IFRIC 11 (Amendment) “Joint Arrangements” (effective for annual periods beginning on or aftelanuary

2016)

This amendment requires an investor to apply thguiattion method when acquiring participation irfjcént
activity that is a ' business '. These amendmemts hot yet been endorsed by the EU.

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

This amendment clarifies that the use of revenigethanethods to calculate the depreciation of aet assot
appropriate and it also clarifies that revenueesegally presumed to be an inappropriate basisnfsasuring the
consumption of the economic benefits embodied inngangible asset. These amendments have notegst b
endorsed by the EU.
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IFRS 15 “Revenue from Contracts with Customers” éffective for annual periods beginning on or after
January 2017)

IFRS 15 has been issued in May 2014. The objeofitiee standard is to provide a single, comprehensvenue
recognition model for all contracts with customersmprove comparability within industries, acrasdustries,
and across capital markets. It contains princigheg an entity will apply to determine the measugamof
revenue and timing of when it is recognized. Thdaulying principle is that an entity will recognizevenue to
depict the transfer of goods or services to custena¢ an amount that the entity expects to beledtio in
exchange for those goods or services. The stamdardot yet been endorsed by the EU.

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

These amendments change the financial reportingearer plants, such as grape vines and fruit.tiges bearer
plants should be accounted for in the same wayeHscenstructed items of property, plant and equepm
Consequently, the amendments include them withérsttope of 1AS 16, instead of IAS 41. The produzaving
on bearer plants will remain within the scope 081Al. The amendments have not yet been endorste BU.

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

The amendment allows an entity to use the equityhateto account for investments in subsidiariestjo
ventures and associates in its separate finangitdrsents and also clarifies the definition of safmfinancial
statements. These amendments have not yet beerseddxy the EU.

2.4 Rounding of accounts

The amounts contained in this interim financial aoimg have been rounded to thousand euros. Pessibl
differences that may occur are due to rounding.

3 Significant accounting estimates and judgments ohe management

Interim summary financial reporting and the acconyirdg notes and reports may contain certain assongpt
and calculations that refer to future events reiggrabperations, growth, and financial performandethe
Company and the Group. Despite the fact that sastimaptions and calculations are based on the Coyrispamnd
Group’s Management best knowledge with respectutoeat situations and actions, the actual resuby e
different from such calculations and the assumgtimade during the preparation of the interim finaneport of
the Company and the Group.

Law 4254/2014 on the “regulations for the ratiogation of the special account of article 40 of L2 3/1999”
was published in the Hellenic Government Gazett&.dr2014, which provided inter alia for an extensio the
operating contracts for 7 more years after exgigréof. This extended the useful life of wind farfrom 20 to
27 years.

In the preparation of this interim summary finaheiport, the important accounting judgments (exdep the
change to the useful life of wind farms) on partlef Management when implementing the Group andpgaom
accounting policies, and the main sources usedttmate uncertainty are the same as those useckpane the
annual financial statements as of 31 December 2013.

(38) / (74)



ELLAKTOR SA

‘ Semi-annual Financial Report
ELLAKTOR for the period from 1 January to 30 June 2014

4 Financial risk management
4.1 Financial risk factors

The Group is exposed to several financial riskhaagmarket risk (changes to prices for the puecbéproperty,
raw material such as iron, cement, etc., foreigrharge risk and interest rate risk), credit risét Bauidity risk.

This interim summary financial report does not it a financial risk analysis and the respectiseldsures
contained in the audited annual financial statementd, therefore, it should be read in conjunctiéth the
annual financial statements for 2013.

4.2 Liquidity risk

To manage liquidity risk, the Group budgets and itoos cash flows and sees that available cashdgadle to
meet cash needs, including intra-company loanifigsil As regards the Group’s long-term cash néedduding
maturing borrowings), it is the Group’s intentiom $ecure long-term borrowings where possible. At same
time, discussions with banking institutions arerently in progress for the renewal or refinancirfidorrowings
which mature within the next year.

4.3 Determination of fair value

The financial assets measured at fair value alseobalance sheet date are classified under th@nfiold) levels, in
accordance with the method used for determininig fae value:

- Level 1: for assets traded in an active markel amose fair value is determined by the market gwric
(unadjusted) of similar assets.

- Level 2: for assets whose fair value is deteriohibg factors related to market data, either diyegdkices) or
indirectly (prices derivatives).

- Level 3: for assets whose fair value is not dateed by observations from the market, but is nyabdsed on
internal estimates.

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

GROUP Book value Fair value

Amounts in thousand euros 30-Jun-14  31-Dec-13* 30-Jun-14  31-Dec-13*
Financial Assets

Trade receivables 358,715 403,173 358,715 403,173
Restricted cash 77,540 83,518 77,540 83,518
Cash and cash equivalents 703,098 814,901 703,098 814,901
Financial liabilities

Long-term & short-term borrowings 1,574,267 1,693, 1,563,597 1,631,289
Trade payables 269,612 262,803 269,612 262,803

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.3.2).
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COMPANY
Amounts in thousand euros

Financial Assets

Trade receivables

Cash and cash equivalents
Financial liabilities

Long-term & short-term borrowings
Trade payables

Book value Fair value
30-Jun-14 31-Dec-13 30-Jun-14 31-Dec-13
1,803 2,463 1,803 2,463
1,952 2,818 1,952 2,818
264,991 264,855 266,918 263,782
46 68 46 68

The fair value of cash and cash equivalents, otstticash, customers and suppliers is close to tagiying
values. The fair value of loans is determined kscalinting future cash flows and are included indle&sof the

fair value hierarchy.

The following table presents the Group’s financiasets and liabilities at fair value as of 30 J2d#4 and 31

December 2013:

GROUP

Amounts in thousand euros

Financial assets

Financial assets at fair value through profit aoss|
Available-for-sale financial assets

Derivatives - Warrants

Financial liabilities

Derivatives used for hedging

Amounts in thousand euros
Financial assets

Financial assets at fair value through profit avss|
Available-for-sale financial assets

Derivatives - Warrants

Financial liabilities

Derivatives used for hedging

30 June 2014

CLASSIFICATION

LEVEL 1 LEVEL 2 LEVEL 3 TOTAL
3 - - 3
90,023 - 6,542 96,565
2,164 - - 2,164
- 142,997 - 142,997
31 December 2013
CLASSIFICATION
LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

3 - - 3

71,909 - 5,091 77,000

3,601 - - 3,601

- 111,661 - 111,661

No transfers were made during the period betweeridel, 2 and 3.

4.4 Level 2 fair value measurement techniques

Category 2 derivatives comprise interest rate svaapisare valued at fair value using forward rateeeference to

observable yield curves.
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4.5 Level 3 fair value measurement

The table below presents the changes to Levelahéial assets for the fiscal year ended at 30 2004 and the
one ended on 31 December 2013:

GROUP
Amounts in thousand euros GROUP
30 June 2014 31 December 2013
LEVEL 3 LEVEL 3
Available-for-sale Available-for-sale
financial assets TOTAL financial assets TOTAL

At beginning of period 5,091 5,091 4,817 4,817
Additions 1,451 1,451 775 775
(Impairment) - - (500) (500)
At period end 6,542 6,542 5,091 5,091

Where measurement methods are not based on aeaitsyket information, the financial tools are imgd in
level 3.

The methods used by the Group for financial assetsurement include:
» Market prices or negotiators’ prices for simigessets.

» The fair value of interest rate risk hedges, Whecdetermined as the current value of future ¢asts.

4.6 Fair value of borrowings

The carrying value of short-term borrowings apphesctheir fair value, as the discount effect isgiméicant. At
a group level, the fair value of fixed rate borrogs as of 30.06.2014, of a book value of EUR 424illlon, was
calculated at EUR 414.4 million (as of 31.12.2048 fair value of fixed rate borrowings of a bookueaof EUR
468.1 million amounted to EUR 452.5 million).

At parent company level the fair value of fixederdtorrowings as of 30.06.2014, of a book value URE24.4
million, was calculated at EUR 26.3 million (as31.12.2013, book value was EUR 40.5 million and Yailue
was EUR 39.4 million).
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5 Segment reporting

As of 30 June 2014, the Group was mainly operatirjbusiness segments:

Construction & Quarries

Real estate development

Concessions

Wind farms

Environment

Other activities (this segment includes the pacentpany)

The Chairman, the CEO and other executive memlfettseoBoard of Directors are the persons respoadii
making business decisions. Having determined therating segments, the above persons review thenaite
financial reports to evaluate the Company and Grpepformance and to make decisions regarding fund
allocation. The Board of Directors uses variouteda to evaluate Group activities, which vary dagiag on the
nature, the maturity and particularities of eaehdfi with regard to any risks, current cash neewdsiaformation
about products and markets.

All amounts in EUR thousand.

The results for each segment for H1 2014 are &snisi

Construction Real estate Wind

Note & Quarries  development Concessions  farms  Environment Other Total
Total gross revenue per segment 476,488 3,094 1881, 16,931 57,291 851 655,837
Intra-group revenue (5,010) - (118) - (55) (276) 5,469)
Net revenue 471,478 3,094 101,065 16,931 57,236 5 57 650,378
Operating profit/(loss) (32,702) 269 37,708 7,801 8,868 (1,945) 20,000
Share of profit/ (loss) from associates &
joint ventures (139) (25) 55 ) 17 871 778
Finance income 21 1,350 84 9,753 300 987 5 02,47
Financial (expenses) 21 (5,821) (1,256) (25,802)(4,491) (863) (7,211)  (45,443)
Profit/ (Loss) before tax (37,312) (928) 21,713 689 9,010 (8,279) (12,186)
Income tax 22 (2,092) 528 (7,339) (935) (2,393) 30)( (12,261)
Net profit/ (Ioss) (39,404) (400) 14,374 2,674 66  (8,309)  (24,447)

In H1 2014 the amount of EUR 45,575 thousand wasgetd on the results of the construction & miniagraent
due to the reclassification of the available-folesa@serve on account of an impairment of a holdmgiining
companies included in the Available-for-sale finahassets (note 15).

The results for each segment for H1 2013* are bows:

Construction Real estate Wind

Note & Quarries  development  Concessions  farms  Environment Other Total
Total gross Revenue per segment 412,632 2,727 5805, 19,018 40,152 622 580,711
Intra-group revenue (5,553) - (135) - (2,866) (185 (8,739)
Net revenue 407,079 2,727 105,425 19,018 37,286 7 43 571,972
Operating profit/(loss) 9,785 (200) 27,458 8,648 486 (2,533) 49,653
Share of profit/ (loss) from associates &
joint ventures (436) (19) (318) - (16) (111) (901)
Finance income 21 2,492 114 15,864 54 2,103 34 0,662
Financial (expenses) 21 (7,250) (1,189) (27,630)4,041) (1,274) (6,578) (47,962)
Profit/ (Loss) before tax 4,592 (1,294) 15,373 45 7,308 (9,188) 21,452
Income tax 22 (4,101) (692) (28,157)  (1,353) 98)3 2 (37,692)
Net profit/ (Ioss) 490 (1,986) (12,784) 3,309 301 (9,186)  (16,239)
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The assets of segments are shown below:

Construction Real estate Wind
& Quarries  development  Concessions farms Environment Other Total
Total assets on 30.06.2014 1,295,769 145,167 1,992,188 279,848 193,680 159,218 4,065,872
Total assets on 31.12.2013* 1,311,667 145,075 2,058,818 286,526 181,566 166,218 4,149,870

Inter-segment transfers and transactions are ehiete under the normal commercial terms and caorei{
similar to those applicable for transactions witinalated third parties.

The Group has also expanded its activities abrimagarticular, it operates abroad in the Gulf cost and more
specifically in the United Arab Emirates, Qatar,wait, Oman and Jordan, as well as in other cowsteach as
Germany, ltaly, Cyprus, Romania, Bulgaria, Albarg&rbia, Cameroon, Turkey, Croatia, Bosnia-Herzegov
FYROM, Slovenia, United Kingdom and Chile. Totaleaue are allocated per region as follows:

1-Jan to
30-Jun-14 30-Jun-13*
Greece 424,524 401,400
Gulf countries — Middle East 85,264 33,188
Other countries abroad 140,590 137,384
650,378 571,972

Out of the revenue made in Greece, the amount & 25,879 thousand for the 6-month period of 20idi the
amount of EUR 163,956 thousand for the 6-monthogedf 2013 come from the State, including Publidityt

Companies, Municipalities, etc.

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.3.2).

6 Intangible assets

All amounts in EUR thousand.

GROUP
Software Concession  Goodwill User Other Total
right license
Cost
1 January 2013 4,303 1,289,575 44,608 27,576 2,616 1,368,678
Currency translation differences 3 - 1) - - 2
Acquisition/ absorption of subsidiary - - - 2,410 - 2,410
Additions 49 16,549 - - 10 16,608
Disposals (@) - - - - ()]
Impairment - - (523) - - (523)
30 June 2013 4,347 1,306,125 44,083 29,986 2,625 1,387,167
Currency translation differences (25) - - - - (26)
Additions 246 25,647 - - 7 25,886
Disposals (61) - (765) - (69) (895)
31 December 2013 4,507 1,331,772 43,318 29,986 2,541,412,131
1 January 2014 4,507 1,331,772 43,318 29,986 2,549 1,412,131
Currency translation differences 6 - 3 - - 9
Acquisition/ absorption of subsidiary 21 - 17 - - 73
Additions 351 10,527 - - 12 10,890
Disposals (10) (6) - - - (16)
Due to the change of the consolidation method
of POUNENTIS SA from Full consolidation to
Equity Method - - - (1,662) - (1,662)
30 June 2014 4,875 1,342,293 43,337 28,325 2,561 1,421,390
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Software Concession  Goodwill User Other Total
right license

Accumulated Depreciation
1 January 2013 (4,129) (283,758) - (960)  (1,146) 89293)
Currency translation differences ?3) - - - 3)
Amortisation for the period (56) (31,475) - (300) 3) ( (31,834)
Disposals 2 - - - - 2
30 June 2013 (4,186) (315,233) - (1,261)  (1,149)  (321,829)
Currency translation differences 22 - - 22
Amortisation for the period (149) (37,002) - (700) (10) (37,861)
Disposals 61 - - - - 61
31 December 2013 (4,251) (352,235) - (1,961)  (1)159 (359,606)
1 January 2014 (4,251) (352,235) - (1,961)  (1,159) (359,606)
Currency translation differences (5) - - - (5)
Amortisation for the period (148) (34,613) - (458) @) (35,226)
Disposals - 2 - - - 2
30 June 2014 (4,404) (386,846) - (2,419) (1,166)  (394,835)
Net book value as of 31 December 2013 256 979,536 3,348 28,025 1,390 1,052,525
Net book value as of 30 June 2014 472 955,446 43,33 25,906 1,395 1,026,556

Additions to Concession Arrangements for the curpamiod relating mostly to MOREAS SA include Addits
from capitalized interest of EUR 7,422 thousand@8®013: EUR 7,681 thousand).

The reduction observed in the use Permit durin@6tll4, amounting to EUR 1,662 thousand, is duedatange
of the consolidation method of the company POUNEBNSA from Full consolidation to the Equity method.

The increase of EUR 17 thousand in goodwill is thuéhe consolidation GREENWOOD PANAMA Inc, which
was consolidated in Q2 2014 by BIOSAR HOLDINGS LW2h a participation cost of EUR 0,7 thousand.

The parent company has no Intangible assets.
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v

Group investments

7.aThe companies of the Group, consolidated withftlleconsolidation method, are as follows:

PARENT %
SIN | comPANY REGISTERED | DIRECT | INDIRECT | TOTAL UNAUDITED

1 | AIFORIKI DODEKANISOU SA GREECE 94.44 944  20mD12-2013*

2 | AIFORIKI KOUNOU SA GREECE 92.42 92.4p 2010, 204013

3 | EOLIKA PARKA MALEA SA GREECE 4861 4861 2012012-2013*

4 | AEOLIKI KANDILIOU SA GREECE 86.00 8600 20100222013

5 | EOLIKI KARPASTONIOU SA GREECE 43.84 4386  20P012-2013*

6 | EOLIKIMOLAON LAKONIAS SA GREECE 86.00 86.00 20, 2012-2013*

7 | EOLIKI OLYMPOU EVIAS SA GREECE 86.04 86.0D 20mD12-2013*

8 | EOLIKI PARNONOS SA GREECE 68.8 6840 2010,2a013*

9 | EOLOS MAKEDONIAS SA GREECE 86.00 86.00 2010122013

10 | ALPHA EOLIKI MOLAON LAKONIA SA GREECE 86.00 860 | 2010, 2012-20131
11 | AKTOR SA GREECE 100.00 100.0p 2010, 2012-2013*
12 | AKTOR CONCESSIONS SA GREECE 100.40 100000 200022013
13 | AKTOR CONCESSIONS SA — ARCHITECH SA GREECE 52 72.58| 2010, 2012-2013
14 | AKTOR FM SA GREECE 100.00 100.0p 2010, 2012-2013*
15 QEB%T(STLJOM“’#Z({;’;"S?L%@N;E%':};"K' SAD. GREECE 100.00 100.00 2010-2013
16 | ANDROMACHI SA GREECE 100.00 100.0p 2010, 2012-2013*
17 | ANEMOS ALKYONIS SA GREECE 49.04 4900 20101202013

18 | ANEMOS ATALANTIS SA GREECE 86.0 86.0D 201012-2013*

19 | APOTEFROTIRAS SA GREECE 66.11 6611 2010, 2012-2013*
20 | ATTIKA DIODIA SA GREECE 59.27 5927 2010, 2012-2018*
21 | ATTIKES DIADROMES SA GREECE 47.49 47.42 201212

22 | ATTIKI ODOS SA GREECE 59.25 5028 2010, 2012-2013*
23 | VEAL sA GREECE 47.22 4722 2010, 2012-2018*
24 | VIOTIKOS ANEMOS SA GREECE 86.00 86.00  201012@013*

25 | YIALOU ANAPTYXIAKI SA GREECE 100.00 10004  2012012-2013*
26 | YIALOU EMPORIKI & TOURISTIKI SA GREECE 55.46 B46 | 2010, 2012-2013
27 | PPC RENEWABLES — ELLINIKI TECHNODOMIKI SA GREECE 43.86 4386 2010, 2012-2013*
28 | DIETHNIS ALKI SA GREECE 100.00 100.0p 2012-2015*
29 | DOAL sA GREECE 94.44 94.44 2010, 2012-2013*
30 | ELIANA MARITIME COMPANY GREECE 100.00 100.0 .
31 | HELLENIC QUARRIES SA GREECE 100.00 10090 20092010,
32 | GREEK NURSERIES SA GREECE 50.00 5000  2010222013*

33 | HELLENIC ENERGY & DEVELOPMENT SA GREECE 96.2 38, 96.57| 2010, 2012-2013
34 | HED - RENEWABLES GREECE 86.00 8600 2010, 2012-2013*
35 | ELLINIKI TECHNODOMIKI ANEMOS S.A. GREECE 86.00 86.00| 2010, 2012-2013
36 | ELLINIKI TECHNODOMIKI ANEMOS SA & CO GREECE 844 85.14 2010-2012
37 | ELLINIKI TECHNODOMIKI ENERGIAKI SA GREECE 100.00 100.00| 2010, 2012-2013
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PARENT %
SIN | comPANY REGISTERED | DIRECT | INDIRECT | TOTAL UNAUDITED

38 | HELECTOR SA GREECE 80.00 14.44 oasy 20092010,
39 | HELEKTOR CONSTRUCTIONS SA GREECE 94.4 9414 01@ 2012-2013*
40 | ILIOSAR SA GREECE 100.00 100.0p 2010, 2012-2013*
41 | ILIOSAR ANDRAVIDAS SA GREECE 100.04 100.00  2)P012-2013*
42 | ILIOSAR KRANIDIOU SA GREECE 100.04 100.00 I
43 | KANTZA SA GREECE 100.00 100.00 2010, 2012-2013*
44 | KANTZA EMPORIKI SA GREECE 55.46 5546  20101262013*

45 | KASTOR sA GREECE 100.00 100.0p 2010, 2012-2013*
46 | JVELTECH ANEMOS SA —TH. SIETIS GREECE 86. 6.0 2010-2013
47 | IV ELTECH ENERGIAKI - ELECTROMECH GREECE 100.4 100.00 2010-201
48 | IV ITHAKI 1 ELTECH ANEMOS SA- ENECO LTD GREECE 68.80 68.80 2010-2018
49 | JVITHAKI 2 ELTECH ANEMOS SA- ENECO LTD GREECE 68.80 68.80 2010-201B
50 | JVHELECTOR - CYBARCO CYPRUS 94.44 94.44 2003

51 | LAMDA TECHNIKI SA GREECE 100.00 100.0p 2010, 2012-2013*
52 | LMN SA GREECE 100.00 100.0p 2010, 2012-2013*
53 | MOREAS SA GREECE 7167 7167 2010, 2012-2013*
54 | MOREAS SEA SA GREECE 86.67 86.67 2010, 2012-201*
55 | NEMO MARITIME COMPANY GREECE 100.0 0000 20002010
56 | ROAD TELECOMMUNICATIONS SA GREECE 100.0p 100.0 2010, 2012-2013
57 | OLKAS SA GREECE 100.00 100.0p 2012-2015*
58 | P&P PARKING SA GREECE 100.00 100.0p 2010, 2012-2013*
59 | PANTECHNIKI SA (formerly EFA TECHNIKI SA) GREECE 100.00 100.00 2010, 2012-2013*
0| PANTECHNIKI SA -LAWDA TECHNIKI SA -DEPA CREECE 10000 T0.0b ~ot0.20l3
61 | PLO—KAT SA GREECE 100.00 100.0p 2010, 2012-2013*
62 | STATHMOI PANTECHNIKI SA GREECE 100.0 100.d0 01D, 2012-2013*
63 | TOMISA GREECE 100.00 100.00 o
64 | AECO HOLDING LTD CYPRUS 100.00 100.0 2008-2013
65 | AKTOR AFRICA LTD (ex AKTOR SUDAN LTD) CYPRUS 100.00 100.00 2011-2018
66 | AKTOR BULGARIA SA BULGARIA 100.00 100.00 2002313

67 | AKTOR CONCESSIONS (CYPRUS) LIMITED CYPRUS 100. 100.00 2011-2011
68 | AKTOR CONSTRUCTION INTERNATIONAL LTD CYPRUS 000 100.00 2003-2013
69 | AKTOR CONTRACTORS LTD CYPRUS 100.00 100.60 02013
70 | AKTOR D.0.0. BEOGRAD SERBIA 100.0 100.4o :
71 | AKTOR D.0.0. SARAJEVO e A 100.00 100.00 ]
72 | AKTOR KUWAIT WLL KUWAIT 100.00 100.00 2008-2013
73 | AKTOR QATAR WLL QATAR 100.00 100.00 2011-2018
74 | AKTOR RUSSIA OPERATIONS LTD CYPRUS 100 00 2009-2013
75 | AKTOR TECHNICAL CONSTRUCTION LLC UAE 70.04 w -

76 | AL AHMADIAH AKTOR LLC UAE 100.00 100.00 -
77 | ANTOS HOLDINGS LTD CYPRUS 100.0p 100.40 .
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PARENT %
SIN | COMPANY RECISTERED | DIRECT | INDIRECT | TOTAL UNAUDTTED.
78 | BAQTOR MINING CO LTD SUDAN 90.00 90.0 i
79 | BIOSAR AMERICA INC USA 100.00 100.00
80 | BIOSAR ENERGY (UK) LTD KlIJNN(_l,TDEODM 100.00 100.00 ]
81 | BIOSAR HOLDINGS LTD CYPRUS 100.0 100.40 20013
82 | BIOSAR-PV PROJECT MANAGEMENT LTD CYPRUS 10000 100.00 2013
83 | BURG MACHINARY BULGARIA 100.00 100.00 2008-2018
84 | CAISSON SA GREECE 85.00 85.00 2010, 2012-201B*
85 | COPRI-AKTOR ALBANIA 100.00 100.00 2013
86 | CORREA HOLDING LTD CYPRUS 55.4 55.46 2007-201L
87 | DINTORNIESTABLISHMENT LTD CYPRUS 100.0 1004 2011-2013
88 | DUBAI FUJAIRAH FREEWAY JV UAE 100.00 100.0p i
89 | ELLAKTOR VENTURES LTD CYPRUS 98.61 98,61 202013
90 | GENERAL GULF SPC BAHRAIN 100.00 100.00 2006-2018
91 | GREENWOOD BIOSAR CHILE SpA CHILE 100.0p 100.00 -
92 | GREENWOOD PANAMA Inc PANAMA 100.00 100.0p -
93 | GULF MILLENNIUM HOLDINGS LTD CYPRUS 100.00 1000 2008-2013
94 | HELECTOR BULGARIA LTD BULGARIA 94.44 94.44 2012013
95 | HELECTOR CYPRUS LTD CYPRUS 94.44 94.44 20052
96 | HELECTOR GERMANY GMBH GERMANY 94.44 94.44 20ap13
97 | HERHOF GMBH GERMANY 94.44 94.44 2005-2018
98 | HERHOF RECYCLING CENTER OSNABRUCK GMBH ~ GERMANY 94.44 94.44 2006-2018
99 | HERHOF-VERWALTUNGS GERMANY 94.44 94.4 2006120
100 | INSCUT BUCURESTI SA ROMANIA 100.0 100.do 799013
101 | JEBEL ALI SEWAGE TREATMENT PLANT JV UAE 1000 100.00 -
102 | KARTEREDA HOLDING LTD CYPRUS 55.46 55.46 200613
103 | K.G.E GREEN ENERGY LTD CYPRUS 94.44 94.44 2aD13
104 | LEVASHOVO WASTE MANAGEMENT PROJECT LLC RUSSIA 98.61 98.61 -
105 | MILLENNIUM CONSTRUCTION ~ EQUIPVENT & UAE 10000 10000
106 | NEASACO ENTERPRISES LTD CYPRUS 94.44 94l4a 120013
107 | PMS PROPERTY MANAGEMENT SERVICES SA GREECE 455 55.46| 2010, 2012-2013"
108 | PROFIT CONSTRUCT SRL ROMANIA 55.46 55.46 203
109 | REDS REAL ESTATE DEVELOPMENT SA GREECE 55.46 55.46 | 2010, 2012-2013
110 | SC AKTOROM SRL ROMANIA 100.00 100.00 2002-2018
111 | SC CLH ESTATE SRL ROMANIA 55.46 55.46 2006-2013
112 | SOLAR OLIVE SA GREECE 100.00 10000 2010, 2012-2013
113 | STARTMART LMT CYPRUS 100.00 100.0 2006-2013
114 | SVENON INVESTMENTS LTD CYPRUS 100.00 100.00 002-2013
115 | VAMBA HOLDINGS LTD CYPRUS 100.00 100.0p 202813
116 | YLECTOR DOOEL SKOPJE FYROM 94.44 94.44 20002
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* The Group companies which are established in €&&regre mandatorily audited by audit firms and habtained a tax compliance certificate
for financial years 2011, 2012 & 2013, are markeith an asterisk (*)According to the relevant legislation, tax auditFof 2012 and 2013
will have been completed no later than eighteenth®from the date of submission of the “Tax Compia Report’to the Ministry of
Finance. According to circular POL 1236/18.10.201%e Ministry of Finance, fiscal year 2011 wik considered closed on 30 April 2014
(Note 25b).

The company GREENWOOD BIOSAR CHILE SpA, with regied offices in Chile, which was acquired by the
Cypriot company BIOSAR HOLDINGS LTD for EUR 1 thausl, was consolidated for the first time in the
interim summary financial report. The acquired campoperates in photovoltaic projects.

In addition to the above, the following subsidiartead not been incorporated in the interim sumrfiagncial
report for the respective period of the previouaryee. as of 30.06.2013:

» ILIOSAR KRANIDIOU SA (Acquisition - 1st consolidaih in the interim summary financial report of
31.03.2014)

» AKTOR D.O.0. BEOGRAD (Incorporation- 1st consoliet in the consolidated financial statements of
31.12.2013)

» BIOSAR ENERGY (UK) LIMITED (Incorporation- 1st conldation in the consolidated financial statements
of 31.12.2013)

In the interim summary financial report, there veashange to the consolidation method used for tmepany
GREENWOOD PANAMA Inc, which used to be consolidategl the equity method as a subsidiary of the
Group’s associate GREENWOOD BIOSAR LLC. This compamas transferred to subsidiary BIOSAR
HOLDINGS LTD, which acquired 100% of its share ¢apfor EUR 0.7 thousand.

Moreover, J/V HELECTOR SA - LANDTEK LTD has beennsmlidated since Q2 by the share consolidation
method due to a change to the audit method, whéreasd to be consolidated by the full consoligiatmethod

up until 31.03.2014. There was also a change tedhsolidation method used for the company POUNENIA
compared to the previous fiscal year, i.e. 30.08320n particular, the full consolidation methodsaaplaced by
the equity method.

PROMAS SA is no longer consolidated in relatioritte interim summary financial report as of 31.0340as it
was sold to third parties. The loss that resultethfthe sale amounted to EUR 575 thousand.

7.b The companies of the Group consolidated usingthgty method are as follows:

PARENT %
REGISTERED UNAUDITED

S/IN | COMPANY OFFICE DIRECT | INDIRECT TOTAL YEARS

1 ATHENS CAR PARK SA GREECE 20.1) 20.17 2007201

2 ANEMODOMIKI SA GREECE 43.00 43.0 2010-2013

3 AEGEAN MOTORWAY S.A. GREECE 20.0 20.00 201220

4 BEPE KERATEAS SA GREECE 35.00 35.00 2010-2013

20082010,

5 GEFYRA SA GREECE 22.02 22.0% 2012-2013*

6 GEFYRA LITOURGIA SA GREECE 23.1% 23.1p 201012@013*

7 PROJECT DYNAMIC CONSTRUCTION GREECE 30.52 30.62 2010-2013

8 ELLINIKES ANAPLASEIS SA GREECE 40.0 40.00 2602013

9 ENERMEL SA GREECE 46.45 46.45 2010, 2012-201B*
10 | TOMI EDL ENTERPRISES LTD GREECE 47.22 47.22 122013
11 HELECTOR SA - ENVITEC SA Partnership GREECE 227 47.22 2010-2013
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PARENT %
SIN | COMPANY RESEFTEEED DIRECT | INDIRECT | TOTAL UNAUEI'ELER%
12 | THERMAIKI ODOS S.A. GREECE 50.00 50.00  201012-2013*
13 | THERMAIKES DIADROMES SA GREECE 50.0p 50.00 1B02012-2013*
14 | KINIGOS SA GREECE 50.00 50.0 2012-2013
15 | PEIRA SA GREECE 50.00 50.0 2010-2013
16 | POUNENTIS ENERGY SA GREECE 43.90 43.00 2010220
17 | STRAKTOR SA GREECE 50.00 50.0 2010-2013
18 | TERNA — PANTECHNIKI LTD GREECE 50.0 50.00 013
19 | CHELIDONA SA GREECE 50.00 50.0 1998-2013
20 | 3G SA GREECE 50.00 50.00 2010, 2012-201B*
21 | AECO DEVELOPMENT LLC OMAN 50.00 50.0 2009-201
22 | AKTOR ASPHALTIC LTD CYPRUS 50.04 50.0p 201013
23 | ATHENS RESORT CASINO S.A. GREECE 30.00 30/00 01® 2012-2013*
24 | ELPEDISON POWER SA GREECE 21.95 2195 22(5)1029-383;
25 | GREENWOOD BIOSAR LLC USA 50.0 50.00 -
26 | METROPOLITAN ATHENS PARK GREECE 22.91 22.91 01P-2013
27 | POLISPARK SA GREECE 25.04 25.04 2010-2013
28 | SALONICA PARK SA GREECE 24.7 24.70 2010-20113
29 | SMYRNIPARK SA GREECE 20.0 20.00 2010-20113

* The Group companies which are established in €&&regre mandatorily audited by audit firms and habtained a tax compliance certificate
for financial years 2011, 2012 & 2013, are markeith an asterisk (*)According to the relevant legislation, tax auditFof 2012 and 2013
will have been completed no later than eighteenth®from the date of submission of the “Tax Commpi@ Reportto the Ministry of
Finance. According to circular POL 1236/18.10.201&e Ministry of Finance, fiscal year 2011 wik considered closed on 30 April 2014
(Note 25b).

ASTERION SA was sold to third parties in Q2 2014hwio significant effect on the Group.

Due to the implementation of IFRS 11, the followtcmmpanies (Note 2.3.2) are now consolidated byEtngty
method, whereas in the interim summary financigdore as of 30.06.2013 they were consolidated by the
proportionate consolidation method (at 50%):

» HELECTOR SA - ENVITEC SA Partnership
» THERMAIKI ODOS S.A.

» THERMAIKES DIADROMES SA

» STRAKTOR SA

» AECO DEVELOPMENT LLC

> 3G SA

The result shown under Profit/(loss) from assosiafejoint ventures seen in the Income Statementichvh
pertains to profit of EUR 778 thousand for the 6athoperiod of 2014, mainly arises from profit fanapanies
ELPEDISON POWER SA and ATHENS RESORT CASINO SA. Taspective amount for the 6-month period
of 2013 related to losses of EUR 901 thousand,ltieguprimarily from the losses incurred by the quamies
GREENWOOD BIOSAR LLC, ELPEDISON POWER SA and GEFYRBA.

7.c The joint operations the assets, liabilities, rexes and expenses of which the Group accountsakmcboon its
share, appear in the following detailed table. Plagent company only holds an indirect stake in gaidt
ventures via its subsidiaries.
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In this table, in the columns under “First time Golidation”, 1 indicates those Joint Ventures cdidated for the
first time during the current period as newly eBglied, while they had not been incorporated inithmediately
previous period, i.e. as of 31.03.2014 (index 1RB) in the respective period of the previous yéar, as of
30.06.2013 (index RPY).

SIN | JOINT VENTURE ACTIVITIES REGISTERED | PARTICIPATION UNALOTED | conaat DE N
W0) | (PPRPY)
1 | JIVAKTOR SA - IMPREGILO SPA GREECE 60.00 2010830 0 0
2 | LV AKTOR SA- ALPINE MAYREDER BAU GREECE 50.00 2010-2013 0 0
g | Y SKTOR SA - TODINI CONSTRUZIONI GREECE 45.00 20102018 0 0
4 | JVTEO SA—-AKTOR SA GREECE 49.0¢ 20102003 0 0
5 | JIVAKTOR SA - IMPREGILO SPA GREECE 99.90 2010830 0 0
6 | DY AKTORSA— TERNASA BQTERSA™= | GreecE 33.33 20102018 0 0
7| Y L TOR SA - PANTECHNIKISA - J &P GREECE 75.00 20102018 0 0
g | YYAKTOR SA - &PAVAXSA- GREECE 65.78 20102018 0 0
o | YYAKTOR SA- MICHANIKISA-MOCHLOS | grerce 4512 20102018 0 0
10 | JIV AKTOR SA -CH.I. KALOGRITSAS SA GREECE 49.4p 20102013| 0 0
11 | JIV AKTOR SA -CH.I. KALOGRITSAS SA GREECE 4750 20102013| 0 0
12 | Y AKTOR SA~ 2 &P AVAXSA- GREECE 65.78 20102018 0 0
IV ATTIKI ODOS — CONSTRUCTION OF
13 | ELEFSINA-STAVROS-SPATA ROAD & GREECE 50.27 20102018 0 0
W.IMITOS RINGROAD
14 | JIV ATTIKAT SA — AKTOR SA GREECE 300 201001 0 0
15 | J/V TOMI SA — AKTOR (APOSELEMI DAM) GREECE 1000 20102013 0 0
16 | JIVTEO SA-AKTOR SA GREECE 49.0( 20102013 0 0
17 | JIV SIEMENS AG — AKTOR SA — TERNA SA GREECE 50. 20102013 0 0
18 | JIV AKTOR SA — PANTECHNIKI SA GREECE 100.0D 202013 0 0
o R | e o wwah 0|
20 | JIV AKTOR SA -AEGEK - J & P AVAX-SELI GREECE am 20102013 0 0
21 | JV TERNA SA-MOCHLOS SA — AKTOR SA GREECE 35.00 2008-2013| 0 0
22 | JIV ATHENA SA — AKTOR SA GREECE 30.00 20102013 0 0
23 | JIV AKTOR SA — TERNA SA - J&P AVAX SA GREECE m 20102013 0 0
24 | JIV J&P-AVAX ~TERNA SA — AKTOR SA GREECE 3338 020-2013) 0 0
25 | JIV AKTOR SA - ERGO SA GREECE 50.40 20102013 0 0
26 | JIV AKTOR SA - ERGO SA GREECE 50.40 20102013 0 0
27 | JIVAKTOR SA -LOBBE TZILALIS EUROKAT |  GREECE 338 20102013 0 0
28 | JIV AKTOR ~TOMI- ATOMO GREECE 51.0( 20102013 0 0
29 | &Y AKTOR SA JP AVAX SA-PANTECHNIK GREECE 59.27 20102018 0 0
30 | JIVTEO SA-AKTOR SA GREECE 49.0¢ 20102003 0 0
31 | JIVAKTOR SA -TERNA SA GREECE 50.0D 20102013 0 0
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REGISTERED | PARTICEATION | UNALITED | FIRSTTME
(1/0) (IPPIRPY)

32 JIV ATHENA SA — AKTOR SA GREECE 30.00 2007-2013 O 0

33 JIV KASTOR — AKTOR MESOGEIOS GREECE 53.35 20002 0 0

34 | JIV(CARS) LARISAS (EXECUTOR) GREECE 81.10 2013 0 0

o | T T | orecce o] wowd 0| o

36 J/IV ANAPLASI ANO LIOSION (AKTOR — GREECE 100.00 2010-201B 0 0

TOMI) EXECUTOR

JIV TERNA-AKTOR-J&P-AVAX
37 | (COMPLETION OF MEGARON MUSIC HALL GREECE 30.00] 2010-2018 0 0
PHASE B — E/M)

JIV TERNA-AKTOR-J&P-AVAX

38 | (COMPLETION OF MEGARON MUSIC HALL GREECE 30.00] 2010-2018 0 0
PHASE B- CONSTR.)
39 | J/VAKTOR SA - ALTE SA GREECE 50.00 2010-2013 0 0

JIV ATHENA SA — THEMELIODOMI SA —
40 | AKTOR SA- KONSTANTINIDIS SA — GREECE 25.00] 2010-2018 0 0
TECHNERG SA.- TSAMPRAS SA

41 | JIV AKTOR SA - ALTE SA -EMPEDOS SA GREECE 66.67 2010-2013 0 0

42 | JIV AKTOR SA — ATHENA SA — EMPEDOS SA GREECE ga. 2010-2013 0 0

43 | JIV GEFYRA GREECE 20.32 2008-2018 0 0
JIV AEGEK — BIOTER SA — AKTOR SA -

44 EKTER SA GREECE 40.00] 2009-2018 0 0
JIV AKTOR SA —~ATHENA SA-

45 THEMELIODOMI SA GREECE 71.00] 2010-2018 0 0

46 | J/IV AKTOR SA - J&P — AVAX SA GREECE 50.00 2010138 0 0
JIV AKTOR SA - THEMELIODOMI SA —

a7 ATHENA SA GREECE 33.33 2010-2018 0 0
JIV AKTOR SA - THEMELIODOMI SA —

48 ATHENA SA GREECE 66.66 2010-2018 0 0

49 JIV AKTOR-TOMI-ALTE-EMPEDOS GREECE 45.33 2010-2018 0 0

(OLYMPIC VILLAGE LANDSCAPING)

JIV AKTOR SA -SOCIETE FRANCAISE
50 EQUIPEMENT HOSPITALIER SA GREECE 65.00 2010-2018 0 0

JIV THEMELIODOMI — AKTOR SA- ATHENA
SA & TE - PASSAVANT
51 MASCHINENTECHNIK GmbH - GIOVANNI GREECE 53.33 2008-2013 0 0

PUTIGNANO & FIGLI Srl

52 JIV AKTOR SA - ATHENA SA -EMPEDOS SA GREECE 40.(q 2010-2013 0 0

JIV AKTOR SA —~ATHENA SA-
53 THEMELIODOMI SA GREECE 63.68 2010-2018 0 0

JIV AKTOR SA — DOMOTECHNIKI SA —

54 'SI'REMELIODOMI SA — TERNA SA - ETETH GREECE 25.00 2010-2018 0 0
55 | J/V ATHENA SA — AKTOR SA GREECE 50.0p 2010-2013 O 0
56 | J/V AKTOR SA — ATHENA SA GREECE 50.00 2010-2013 O 0
57 | J/IV AKTOR SA -ERGOSYN SA GREECE 50.00 2010-2013 0 0
58 | J/V ATHENA SA — AKTOR SA GREECE 50.0p 2010-2013 O 0
59 | JV AKTOR COPRI KUWAIT 50.00] - 0 0
60 | JV QATAR QATAR 40.00 - 0 0
61 | JV AKTOR SA - AKTOR BULGARIA SA BULGARIA 100.00 2010-2013 0 0
62 | JOINT VENTURE BIOSAR ENERGY - AKTOR BULGARIA 1000 2010-2013 0 0
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REGISTERED | PARTICIPATION UNAUDITED FIRST TIME
SIN JOINT VENTURE ACTIVITIES OFFICE % VEARS CONSOLIDATION
(1/0) (IPP/RPY)

JIV TOMI SA — HLEKTOR SA (ANO LIOSIA

63 | | ANDFILL . SECTION Il GREECE 100.00 2010-201B 0 0

64 | J/V TOMI— MARAGAKIS ANDR. (2005) GREECE 65.0D 2010-2013 0 0

65 | J/V TOMI SA — ELTER SA GREECE 50.0D 2009-201.3 0

66 | J/V TOMI SA — AKTOR SA GREECE 100.0p 2010-2013 0 0

67 | JIVKASTOR SA— TOMI SA GREECE 100.00 20102013 O 0

68 | J/VKASTOR SA - ELTER SA GREECE 50.00 2010-2013 0 0

69 | J/VKASTOR SA —ERTEKA SA GREECE 50.00 2010-2013 0 0
JIV VISTONIA SA — ERGO SA — LAMDA

70 | TECHNIKI SA SA GREECE 75.00 2010-2018 0 0

71 | JIVERGO SA - TOMI SA GREECE 15.00 2010-20113 0

72 | J/V TOMI SA — CHOROTECHNIKI SA GREECE 50.00 202013 0 0

73 | J/V TOMI SA- ATOMON SA (CORFU PORT) GREECE 50.00 2010-2013 0 0
JV HELECTOR — TECHNIKI PROSTASIAS

74 | DERIVALONDOS GREECE 60.00 2010-2018 0 0

75 | JV TAGARADES LANDFILL GREECE 30.00 2006-2013 0 0
JV HELECTOR SA-BILFINGER BERGER

76 | (CYPRUS. PAPHOS LANDFILL) CYPRUS 100.00 2006-2018 0 0

77 | JV DETEALA- HELECTOR-EDL LTD GREECE 30.0 201043 0 0
JV HELECTOR SA — MESOGEIOS SA (FYLIS

78 | LANDFILL) GREECE 99.00 2010-2018 0 0
JV HELECTOR SA — MESOGEIOS SA

79 | {MAVRORACHI LANDFILL) GREECE 65.00 2010-2018 0 0
JV HELECTOR SA-BILFINGER BERGER

80 | (MARATHOUNTA LANDFILL & ACCESS CYPRUS 100.00 2006-2018 0 0
WAY)

81 | J/VHELECTOR- ARSI GREECE 80.00 2010-201.3 0

82 | JVLAMDA — ITHAKI & HELECTOR GREECE 30.00 2007013 0 0

83 | J/VHELECTOR- ERGOSYN SA GREECE 70.00 2010-2013 0 0
JIV BILFIGER BERGER - MESOGEIOS-

84 | L ECTOR GREECE 29.00 2010-2018 0 0

85 | J/V TOMI SA —HELECTOR SA GREECE 100.40 2007-2013 0 0

86 | J/VKASTOR - P&C DEVELOPMENT GREECE 70.00 201013 0 0
JIV AKTOR SA ARCHIRODON-BOSKALIS

87 | (THERMAIKI ODOS) GREECE 50.00 2010-2018 0 0

88 | J/VAKTOR SA - ERGO SA GREECE 55.00 2010-2013 0

89 | J/VAKTOR SA —ATHENA GREECE 50.0 2009-2013 0 0

90 | J/V AKTOR —INTRAKAT - J & P AVAX GREECE 71.67 20-2013 0 0
JIV HOCHTIEF-AKTOR-J&P-VINCI-AEGEK-

91 | ATHENA GREECE 19.30 2010-2018 0 0
JIV VINCI-J&P AVAX-AKTOR-HOCHTIEF-

92 | ATHENA GREECE 17.00 2009-2018 0 0

93 | J/V PANTECHNIKI SA —ARCHITECH SA GREECE 50.00 2013 0 0
JIV ATTIKAT SA- PANTECHNIKI SA —J&P

94 | AVAX SA — EMPEDOS SA-PANTECHNIKI SA-|  GREECE 4851 2009-2018 0 0
AEGEK SA-ALTE SA
JIV ETETH SA-J&P-AVAX SA-TERNA SA-

95 | SANTECHNIKI SA GREECE 18.00 2009-2018 0 0
JIV PANTECHNIKI SA- J&P AVAX SA-

9 | BIOTER SA GREECE 39.32 2007-2018 0 0

97 | J/V PANTECHNIKI SA — EMPEDOS SA GREECE 50.00 Q@013 0 0
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SIN JOINT VENTURE ACTIVITIES REGISTERED | PARTICIPATION | UNAUDITED conasl TME
o) | (PPIRPY)
98 | JV PANTECHNIKI SA — GANTZOULAS SA GREECE 50.00 2005-2013 0 0
99 g,/XNETTEECT:N?Q'JSiP'AVAX SA-TERNA SA- GREECE 18.00 2007-2018 0 0
100 | D T Ay GREECE 29.70 20102018 0 0
101 | J/V TERNA SA — PANTECHNIKI SA GREECE 16.50 20013 0 0
102 | JY PANTECHN SA— ARCHITECH SA- GREECE 45.00 2003-2018 0 0
103 | J/V TERNA SA — PANTECHNIKI SA GREECE 40.00 262013 0 0
104 | IV AKTOR SA — XANTHAKIS SA GREECE 55.0 201023 0 0
105 | JV PROET SA-PANTECHNIKI SA- BIOTER GREECE 2030 2010.201k o 0
106 | J/V KASTOR — ERGOSYN SA GREECE 70.00 20102013 0 0
107 | JIV AKTOR SA — ERGO SA GREECE 65.40 2010-2013 0 0
108 | J/V AKTOR SA -PANTRAK GREECE 80.0 2010-2013 0 0
109 | JV AKTOR SA - PANTECHNIKI GREECE 100.0p 200043 0 0
110 | JV AKTOR SA - TERNA - J&P GREECE 33.33 20130 0 0
111 | JIV AKTOR - ATHENA (PSITALIA A435) GREECE 5000 2010-2013 0 0
112 | JV AKTOR - ATHENA (PSITALIA A437) GREECE 5000 2010-2013 0 0
113 | J/V AKTOR - ATHENA (PSITALIAA438) GREECE 50.0d 20102013 0 0
114 | IV ELTER SA—KASTOR SA GREECE 15.40 20102013 0 0
115 | JV TERNA - AKTOR GREECE 50.0 2009-2013 0 0
116 | JV AKTOR - HOCHTIEF GREECE 33.00 2009-2013 0 0
117 | IV AKTOR - POLYECO GREECE 52.0 2010-20(13 0 0
118 | JV AKTOR - MOCHLOS GREECE 70.0p 2010203 0 0
119 .Jr’F\{’EAAﬂwOERN'TAPT&'i"\#AlgF’S'TAL'A GREECE 50.00 2010-2018 0 0
120 | IV AKTOR SA- STRABAG AG GREECE 50.0D 20102043 0 0
121 | J/V EDISON — AKTOR SA GREECE 35.00 2009-20113 0 0
122 iQ/N'bN":'I\'LSA — OKTANA SA (ASTYPALEA GREECE 50.00 2010-2018 0 0
123 ‘v]@ié% SA — OKTANA SA (ASTYPALEA GREECE 50.00 2010-2018 0 0
124 | Y ALT“Q'E‘)ISR? — OKTANA SA (TINOS GREECE 50.00 2010-2018 0 0
125 | JV AKTOR — TOXOTIS GREECE 50.00 20102013 0 0
126 | gy Y TOM! - HELECTOR" - GREECE 70.00 2008-2018 0 0
127 | /% TONL SA - AKTOR FACILITY GREECE 100.00 2010-2018 0 0
128 | YV AKTOR —TOXOTIS "ANTHOUPOLI GREECE 50.00 2010-2018 0 0
METRO
109 | YV AKTOR SA - ATHENASA- GREECE 48.00 2010-2018 0 0
130 | JIV AKTOR SA — IMEK HELLAS SA GREECE 75.0 202013 0 0
131 | J/V AKTOR SA - TERNA SA GREECE 50.0 20102013 0 0
132 | JV ATOMON SA — TOMI SA GREECE 50.0D 20092043 0 0
133 | JIV AKTOR SA — TOXOTIS SA GREECE 50.00 2010201 0 0
134 | JIV AKTOR SA — ELTER SA GREECE 70.00 20092013 0O 0
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REGISTERED | PARTICIPATION | UNAUDITED FIRST TIME
SIN JOINT VENTURE ACTIVITIES ooTER o e connol DM N
o) | (PPRPY)

135 | JIV ERGOTEM —KASTOR- ETETH GREECE 15.00 201029 0 0

136 | J/V LAMDA SA —-N&K GOLIOPOULOS SA GREECE 50.0D 020-2013| 0 0

137 | JIVLMN SA -KARALIS GREECE 95.00 2010-2013 0 0

138 | IV HELECTOR- ENVITEC GREECE 50.00 20102013 0 0

139 | JIVLMN SA — KARALIS K. - TOMI SA GREECE 98.0 2010-2013| 0 0

140 | JIV CONSTRUTEC SA -KASTOR SA GREECE 30.00 20003| 0 0
JIV AKTOR SA — |. PAPAILIOPOULOS SA -

141 | DEGREMONT SA-DEGREMONT SPA GREECE 30.00 2010-201p 0 0
JIV AKTOR SA - J&P AVAX SA - NGA

142 | 2 O e GREECE 50.00 20102013 0 0

143 | JIV TOMI SA — ETHRA CONSTRUCTION SA GREECE 50. 2010-2013) 0 0
JV TOMI SA — MEXIS L-TATSIS K.

144 | PARTNERSHIP (J/V TOMI SA- TOPIODOMI GREECE 50.00 20102013 0 0
PARTNERSHIP)
JV HELECTOR SA —TH.G.LOLOS-

145 | S HELECTOR SA IS, GREECE 70.00 2011-20138 0 0
JV HELECTOR SA ~TH.G.LOLOS-

146 | CH TSOBANIDIS- ARSI SA- ENVITEC SA GREECE 49.85 2011-2018 0 0

147 | JIVHELECTOR SA - ZIORIS SA GREECE 51.00 20m2| 0 0

148 | JIV HELECTOR SA — EPANA SA GREECE 50.00 201129 0 0

149 | JIV LAMDA SA ~GOLIOPOULOS SA GREECE 50.40 2033 0 0

150 | J/V TECHNIKI ARISTARCHOS SA ~LMN SA GREECE 300 2011-2013) 0 0
JIV TOMI SA — ARSI SA MARAGAKIS GREEN

151 | S OO, GREECE 65.00 2011-2013 0 0

152 | JIV ELKAT SA — LAMDA SA GREECE 30.04 2011-2013 0 0
JV HELECTOR- LANTEC - ENVIMEC -

153 | IV OELECTO GREECE 32.00 201020138 0 0
JV AKTOR SA - J&P (KOROMILIA

154 | LoveTALLOPIG) GREECE 60.00 201220138 0 0
JIV J&P AVAX-AKTOR SA (ATTICA

155 | NATURAL GAS NETWORKE) GREECE 50.00 201220138 0 0
JIV J&P AVAX SA-AKTOR SA (DEPA

156 | TECHNIGAL SUPPORT) GREECE 50.00 201220138 0 0
AKTOR SA-ERETVO SA (CONSTRUCTION

157 | OF MODERN ART MUSEND GREECE 50.00 20122018 0 0

158 | J/V KONSTANTINIDIS -HELECTOR GREECE 49.0p 202043| 0 0
JIV “JIV MIVA SA —AAGIS SA” ~MESOGEIOS

159 | Y A GREECE 15.00 201220138 0 0

160 | JV AKTOR ARHOGAZ TURKEY 51.00 4 o 0
JIV AKTOR SA-J&P AVAX SA

161 | (MAINTENANCE OF NATURAL GAS GREECE 50.00 201220138 0 0
NATIONAL TRANSMISSION SYSTEM)
JIV AKTOR SA — M.SAVVIDES & SONS

162 | IVALTOR SA CYPRUS 80.00 1 o 0

163 | JIV AKTOR - TERNA (STYLIDA JUNCTION) GREECE am 2012-2013 0 0
JIV AKTOR-PORTO CARRAS-INTRACAT

164 | (EGaHATIN RIVER ) GREECE 50.00 20122013 0 0

165 | J/V AKTOR-TERNA (NEW PATRAS PORT) GREECE 30.00 2012-2013| 0 0
JIV AIAS SA -KASTOR SA /WESTERN

166 | D GREECE 50.00 2012-2013 0 0
JIV AIAS SA-KASTOR SA/RACHOULA

167 | JVEAS GREECE 50.00 2012-2013 0 0

168 | JIV AKTOR SA — IMEK HELLAS SA GREECE 75.00 2013 0 0

(54) 1 (74)




ELLAKTOR SA

‘ Semi-annual Financial Report
ELLAKTOR for the period from 1 January to 30 June 2014

SIN JOINT VENTURE ACTIVITIES REg::SFTIEFEQED PART'C(!/':AT'ON UN?E’EF'{TSED COT\I'SSLEQ"T'?ON
(1/0) (IPP/RPY)
o | BUEECTOR SR GSTRER | omerce of o |
170 | J/V TOMI SA - LAMDA TECHNIKI SA GREECE 100.0¢ 043 0 0
171 | JIV TRIKAT SA - TOMI SA GREECE 30.0 2018 0 0
172 | JIV AKTOR SA-J & P AVAX SA GREECE 65.78 2013 0 0
173 | JIV AKTOR SA - TERNA SA GREECE 50.00 2013 0 0
174 frgla{(nfjlggn?'iﬁ' é:aEiLaE)CTOR S-A. (Biological  sprecE 100.00 2013 0 0
175 | JIV KASTOR SA - CONSTRUTEC SA GREECE 50.00 2013 0 0
176 | 1.S.F.(AKTOR-AL JABER J.V.) QATAR 50.0 2018 0 0
177 | JV AKTOR SA - J&P ABAX SA INTRAKAT GREECE 4250 201 1 RPY
JV BIOLIAP SA - D.MASTORIS-
oy 1| ey
SA
179 | 21 LAMOA TECHNIKI SAEPINEAS SA- GREECE 35.00 201 1 RPY
180 | ) MAMDA TECHNIKI SAKARALIS GREECE 94.63 201 1 RPY
181 | J/V AKTOR S.A. - ALSTOM TRANSPORT SA GREECE 6s. 2013 1 RPY
182 | JIV AKTOR SA-TERNA SA GREECE 50.00 2013 1 RPY
183 | J/V AKTOR SA - J&P AVAX SA GREECE 44.35 2013 1 RPY
184 | J/V TRIEDRON SA — LAMDA TECHNIKI SA GREECE 3m0 - 1 RPY
185 | J/V AKTOR SA - INTRAKAT GREECE 50.0( - 1 RPY
186 | Y AKIOR SA - TERNA SA - PORTO GREECE 3333 . 1 RPY
187 %’gciN,\:rKEIAéSASA - KASTOR SA - KAPPA GREECE 33.34 - 1 RPY
188 | JV HELECTOR SA-LANDTEK LTD GREECE 75.00 2013 1 RPY
189 | J/V AKTOR SA - J&P AVAX SA - TERNA SA GREECE 22 - 1 PP
190 | J/V AKTOR SA - J&P AVAX SA - TERNA SA GREECE 2 - 1 PP
1o1 | ALYSJ JV-GOLD LINE UNDERGROUND-|  (,rac 32.00 ] 1 P
DOHA
192 | J/V AKTOR SA - HELECTOR SA BULGARIA 100.0 A 1 PP

The company CARPATII AUTOSTRADA SA, a joint agreem@f the Group where it participated with a 50%
share, was dissolved in Q1 with no significant lsstor the Group. The following Joint Ventures wemot
consolidated in the current interim summary finahceport as they were closed in terms of income Jav
MESOGEIOS SA - HELECTOR SA - BILFINGER (KOZANI LANBILL), J/V HELECTOR SA -
MESOGEIOS SA (HERAKLION LANDFILL) and J/V HELECTORSA -MESOGEIOS SA (LASITHI
LANDFILL)

7.d The companies not included in consolidation areréievant reasons are stated in the followingetaBhid
investments are shown in the interim summary fif@neceport at the acquisition cost less accumulated
impairment.

DIRECT INDIRECT TOTAL
REGISTERED REASONS FOR NON-
SIN CORPORATE NAME OFFICE PARTICJ/IZATION PARTICOI/I:ATION PARTICOI/I:ATION CONSOLIDATION
DORMANT — UNDER
1 TECHNOVAX SA GREECE 26.87 11.02 37.89 LIQUIDATION
1 DORMANT — UNDER
2 TECHNOLIT SA GREECE 33.33 33.38 LIQUIDATION
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8 Available-for-sale financial assets

All amounts in EUR thousand.

GROUP
30-Jun-14 31-Dec-13
At beginning of period 77,000 149,335
Additions new - 22,410
Additions- increase in cost of investment 1,451 873,
(Disposals) (2,724) (13,409)
Reclassification adjustment in the available-for-
sale financial assets reserve (998) 474
Impairment - (3,622)
Fair value adjustment through equity:
increase/(decrease) 21,836 (81,062)
At end of period 96,565 77,000
Non-current assets 92,794 68,587
Current assets 3,772 8,413
96,565 77,000
Available-for-sale financial assets include thédaing:
GROUP
Listed securities: 30-Jun-14 31-Dec-13
Shares — Greece (in EUR) 3,900 8,569
Shares — Foreign countries (in CAD) 85,926 63,142
Shares — Abroad (in EURO) 197 197
Non-listed securities:
Shares — Greece (in EUR) 6,542 5,091
96,565 77,000

The parent company does not have any financiatsasailable for sale.

In the comparative information of 31.12.2013, Adudis pertain mostly to shares acquired by subsiddarTIKI
ODOS SA during Q2 2013, and part of which were sgidto the end of the year, as reflected in lingeRee.
The decrease seen in row Fair value adjustmentase/(decrease) mainly relates (EUR 83,395 thajyigarthe
shares held by the Group in mining companies. ¢fatie amount to result from a potential sale & shares in
these companies in the future and from the exedfiSPATAR HOLDING's right will repay part of the lmal loan
related to construction.

In Q1 2014, subsidiary ATTIKI ODOS SA proceededshewn on the ‘Disposals’ line, to sell the stoitkseld
amounting to EUR 2,724 thousand with a profit of -EW,325 thousand. The increase in the ‘Fair value
adjustment through equity’ has resulted primaritye(amount of EUR 22,784 thousand) from the shafé¢ke
abovementioned mining companies.

The fair value of non-listed securities is detemwirby discounting expected future cash flows, basedhe
market rate, and the required return on investmafiggmilar risk.

Maximum exposure to credit risk as of the reportifage is the value at which financial assets abbiléor sale
are shown.
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9 Derivative financial instruments

Out of the amounts shown in the following tablee imount of EUR 2,164 thousand (31.12.2013: EUR13,6
thousand) under current assets corresponds to ATOBOS SA. Under non-current liabilities, the ambuof
EUR 140,501 thousand (31.12.2013: EUR 110,324 traljspertains to MOREAS SA, the amount of EUR 1,240
thousand (31.12.2013: EUR 2 thousand) pertains YAI®U EMPORIKI SA, the amount of EUR 1,145
thousand (31.12.2013: EUR 1,157 thousand) pertairdELECTOR-CYBARGO and the amount of EUR 111
thousand (31.12.2013: EUR 177 thousand) pertaiddTIKI ODOS SA.

All amounts in EUR thousand.

GROUP

30-Jun-14 31-Dec-13
Current assets
Warrants 2,164 3,601
Total 2,164 3,601
Non-current liabilities
Interest rate swaps for cash flow hedging 142,997 111,661
Total 142,997 111,661
Current liabilities
Details of interest rate swaps
Nominal value of interest rate swaps 409,896 B2
Fixed Rate 1.73%-4.9% 1.73%-4.9%
Floating rate Euribor Euribor

The fair value of the derivative used to hedge dashis is recognised in non-current assets if themaining
hedged item is more than 12 months.

The cash flow hedge portion deemed ineffective r@edgnised in the Income Statement correspondaits @f
EUR 66 thousand for the 6-month period of 2014 lasd of EUR 778 thousand for the 6-month perio@@i3

(Note 21). Gains or losses from interest rate swapsgnised in cash flow hedge reserves under ¥gsibf 30
June 2014 will be recognised through profit and lagon the repayment of loans.

10 Receivables

All amounts in EUR thousand.

GROUP COMPANY

Note 30-Jun-14 31-Dec-13 30-Jun-14 31-Dec-13
Trade receivables 377,556 428,563 115 419
Trade receivables — Related parties 26 18,306 15,447 1,688 2,044
Less: Provision for impairment (37,147) (40,837) - -
Trade Receivables - Net 358,715 403,173 1,803 63,4
Amounts due from construction contracts 234,513 2,4% -
Income tax prepayment 1,532 1,047 -
Loans to related parties 26 61,388 41,636 221 220
Prepayments for operating leases 34,158 26,078 - -
Time deposits over 3 months 603 43,878 - -
Other receivables 384,314 382,433 1,205 1,125
Other receivables -Related parties 26 14,661 9,876 5,710 4,345
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GROUP COMPANY
Note 30-Jun-14 31-Dec-13 30-Jun-14 31-Dec-13
Less: Other receivable impairment provisions (28)1 (12,160) - -
Total 1,077,689 1,048,388 8,939 8,153
Non-current assets 120,757 77,434 24 24
Current assets 956,931 970,954 8,915 8,129
1,077,689 1,048,388 8,939 8,153
“Other Receivables” are analysed as follows:
GROUP COMPANY
30-Jun-14 31-Dec-13 30-Jun-14 31-Dec-13
Receivables from joint entities 119,267 129,257 - -
Sundry debtors 94,404 102,909 25 25
Greek State (prepaid and withholding tax) &
social security 68,742 66,310 1,103 1,066
Accrued income 11,712 6,959 - -
Prepaid expenses 14,629 16,042 77 34
Prepayments to suppliers/creditors 65,107 49,784 - -
Cheques (postdated) receivable 10,453 11,172 - -
384,314 382,433 1,205 1,125

The movement on provision for impairment of tradeeaivables is shown in the following table:

GROUP COMPANY
Balance as of 1 January 2013 21,335 -
Currency translation differences (3)
Balance as of 30 June 2013 21,332 -
Provision for impairment 19,671 -
Receivables written off during the period (165) -
Currency translation differences (1) -
Balance as of 31 December 2013 40,837 -
Receivables written off during the period (3,150) -
Unused provisions reversed (548) -
Currency translation differences 8 -
Balance as of 30 June 2014 37,147 -

The change to provision for impairment of otherefeables is shown in the following table:

GROUP COMPANY
Balance as of 1 January 2013 11,381 -
Provision for impairment 88
Balance as of 30 June 2013 11,469 -
Provision for impairment 690
Balance as of 31 December 2013 12,160 -
Provision for impairment 36
Balance as of 30 June 2014 12,196 -
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Receivables are analysed in the following currencie

GROUP COMPANY
30-Jun-14 31-Dec-13* 30-Jun-14 31-Dec-13

EUR 825,668 808,872 8,939 8,153
KUWAIT DINAR (KWD) 36,916 45,184 - -
US DOLLAR (USD) 25,346 32,758 - -
ROMANIA NEW LEU (RON) 20,802 24,675 - -
BRITISH POUND (£) 3,623 417 - -
SERBIAN DINAR (RSD) 8,905 10,165 - -
UNITED ARAB EMIRATES DIRHAM (AED) 3,455 15,116 - -
QATAR RIYAL (QAR) 143,871 101,707 - -
BULGARIAN LEV (BGN) 7,010 4,707 - -
RUSSIAN RUBLE (RUB) 296 205 - -
TURKISH LIRA (TRY) 86 380 - -
BOSNIA-HERZEGOVINA MARK (BAM) 69 62 - -
FYROM DINAR (MKD) 1,089 1,496 - -
CHILEAN PESO (CLP) 553 - - -

1,077,689 1,048,388 8,939 8,153

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.3.2).

11 Financial assets held to maturity
Financial assets held to maturity include the foilmg:

All amounts in EUR thousand.

GROUP
30-Jun-14 31-Dec-13
Listed securities - bonds
EIB bond at 2.125%, maturity on 15.01.2014 - 98,5
EIB bond at 3.875%, maturity on 15.10.2016 54,899 55,733
EIB bond at 1.25%, maturity on 22.01.2019 25,113 -
Total 80,012 80,328
The change in financial assets held to maturishswn in the table below:
GROUP
30-Jun-14 31-Dec-13
At beginning of period 80,328 158,691
Additions 25,115 56,095
(Maturities) (24,580) (131,320)
(premium amortisation) (851) (3,138)
At period end 80,012 80,328
Non-current assets 80,012 55,733
Current assets - 24,595
Total 80,012 80,328
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From the total of EUR 80,012 thousand (31.12.2@3R 80,328 thousand) ATTIKI ODOS S.A. owns 74,510
thousand (31.12.2013: EUR 74,741 thousand) and KGR CONCESIONS SA by EUR 5,502 thousand
(31.12.2013: EUR 5,587 thousand).

The amortization of the bond premium of EUR 851ugand (31.12.2013: EUR 3,138 thousand) has been
recognized in the Income Statement for the period,Finance income.

On 30.06.2014 the fair value of bonds was EUR & ,8®usand, and on 31.12.2013 it was EUR 80,836
thousand. The maximum exposure to credit risk a8&Q014 corresponds to the carrying value of inzncial
assets.

The currency of financial assets held to matustshie euro.

The parent Company has no financial assets hatthtarity.

12 Restricted cash

The Group’s restricted cash amounted to EUR 77f6é0sand and EUR 83,518 thousand on 30.06.2014 and
31.12.2013 respectively. The largest part is heldAB TIKI ODOS SA amounting to EUR 29,383 thousand
(31.12.2013: EUR 31,521 thousand), by ELTECH ANEM@®& amounting to EUR 17,733 thousand
(31.12.2013: EUR 21,883 thousand), by AKTOR SA anting to EUR 14,635 thousand (31.12.2013: EUR
16,158 thousand) and by YIALOU SA amounting to EUJR50 thousand (31.12.2013: EUR 4,473 thousand).

Restricted cash are denominated in the followingencies:

All amounts in EUR thousand. GROUP
30-Jun-14 31-Dec-13
EUR 69,751 75,456
US DOLLAR (USD) 1,303 3,032
ROMANIA NEW LEU (RON) 6,486 5,030
77,540 83,518

Restricted cash in cases of self-financed or carided projects (e.g. Attica Tollway, wind parksyiemnmental
management projects, etc) refers to accounts frapayments of short-term instalments of long-teyams or
reserve accounts. It should be noted that the balahaccounts used for paying short-term instatmeanused to
repay the subsequent loan instalments. Also, tiveserefer to bank deposits which are used as ecédlafor the
issuance of Letters of Guarantee by internatioreditinstitutions that are highly rated by Intefonal Houses as
well as cash deposits used in order to receiveagaes for grants.

The parent company has no restricted cash.

13 Cash and cash equivalents

All amounts in EUR thousand. GROUP COMPANY

30-Jun-14 31-Dec-13* 30-Jun-14  31-Dec-13
Cash in hand 2,144 1,660 1 1
Sight deposits 162,027 374,956 1,952 2,817
Time deposits 538,927 438,285
Total 703,098 814,901 1,952 2,818

The balance of Time deposits at a group level pertenainly to ATTIKI ODOS SA to the amount of EUR
377,400 thousand (31.12.2013: EUR 388,547 thousdim) remaining amount is held by other subsidéarie
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The rates of time deposits are determined afteotigggpns with selected banking institutions basedEuribor
interbank rates with similar to the Group’s periedénvestment (e.g. week, month etc).

Cash and cash equivalents are denominated in ibeviiog currencies:

GROUP COMPANY
30-Jun-14 31-Dec-13* 30-Jun-14  31-Dec-13
EUR 680,830 795,008 1,952 2,818
KUWAIT DINAR (KWD) 85 49 - -
BAHREIN DINAR (BHD) 145 161 - -
US DOLLAR (USD) 594 142 - -
ROMANIA NEW LEU (RON) 7,879 4,098 - -
BRITISH POUND (£) 518 1,269 - -
SERBIAN DINAR (RSD) - 1,170
UNITED ARAB EMIRATES DIRHAM (AED) 5,141 1,325 -
QATAR RIYAL (QAR) 5,740 9,900 - -
BULGARIAN LEV (BGN) 184 744 - -
ALBANIAN LEK (ALL) 62 212 - -
RUSSIAN RUBLE (RUB) 12 6 - -
TURKISH LIRA (TRY) 510 458 - -
BOSNIA-HERZEGOVINA MARK (BAM) 155 347 - -
FYROM DINAR (MKD) 9 12 - -
CHILEAN PESO (CLP) 1,234 - - -
703,098 814,901 1,952 2,818

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.3.2).

14 Non-current assets held for sale

The book value of EUR 4,219 thousand relating ® @roup’s holding in KYNIGOS SA, which used to be
consolidated by the equity method up until 30 J2@#4, was transferred from “Investments in assesidt joint
ventures” to “Non-current assets held for sale"tressGroup Management intended to exercise therwlput
option at fair value on the above date. In July281e Group exercised said option at fair valueictvivas set to
EUR 5,259 thousand, and the sale is expected tmimpleted by 30 September 2014. The holding in KEQIE
SA was measured at book value in the interim sumrfiaancial report, as it was lower than the faiue less
the cost of sales.

In Q1 of 2014 the process of selling the buildingkiavallieratou Str., Nea Kifissia, which, on 312213 was
presented as a non-current asset held for salecovapleted. The building had been measured avédire less
cost of sales, which had been determined at EUR64thousand and was lower than its book value. The
impairment loss of EUR 12,006 thousand, was reaaghin the Income Statement of the period 2013,emor
specifically, in Q4 of 2013, in line Other operatimcome/expenses.

15 Other reserves

All amounts in EUR thousand.

GROUP
Statutory Special Tax-free Available- FX Cash Flow  Actuarial Other Total
reserves reserves reserves for-sale difference hedging gains/(loss  reserve
financial sreserves  reserves es) s
assets reserves
reserve
1 January 2013 44,925 106,546 125,824 14,602 (2908 (111,296) (1,244) 39,298 215,746
Currency translation differences - - - - (932) - - (932)
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Statutory Special Tax-free Available- FX Cash Flow  Actuarial Other Total
reserves reserves reserves for-sale difference hedging gains/(loss reserve
financial sreserves  reserves es) s
assets reserves
reserve
Transfer from retained earnings 92 - - - - - - - 92
Fair value gains/(losses) on available-
for-sale financial assets/Cash flow
hedge - - - (71,580) - 22,647 - - (48,933)
Reclassification adjustment in
available-for-sale financial assets
reserve - - - 466 - - - - 466
Actuarial gains/(losses) - - - - - - 93 - 93
30 June 2013 45,016 106,546 125,824 (56,512) (3,840 (88,650) (1,150) 39,298 166,532
Currency translation differences - - - - (2,501) - - - (2,501)
Transfer from retained earnings 3,445 6,252 2,102 - - - - - 11,799
Fair value gains/(losses) on available-
for-sale financial assets/Cash flow
hedge - - - (10,470) - 34,303 - - 23,833
Reclassification adjustment in cash
flow hedge reserve - - - 8 - - - - 8
Actuarial gains/(losses) - - - - - - 528 - 528
31 December 2013 48,462 112,798 127,926 (66,974) ,340 (54,346) (623) 39,298 200,198
1 January 2014 48,462 112,798 127,926 (66,974) 46)3  (54,346) (623) 39,298 200,198
Currency translation differences - - - - 546 - - 546
Transfer from/to Profit and loss 593 241 - - - - - 833
Fair value gains/(losses) on available-
for-sale financial assets/Cash flow
hedge - - - 22,211 - (16,899) - - 5312
Adjustment of reclassification due to
impairment of holding in mining
companies - - - 45,575 - - - - 45575
Adjustment of reclassification of other
companies - - - (591) - - - - (591)
30 June 2014 49,054 113,038 127,926 220 (5,795) ,20/) (623) 39,298 251,873

Due to the prolonged reduction in the fair valughef Group’s holding in mining companies included,in the
financial assets available for sale, and to ammedéd objective indication that the financial ass®icerned has
been impaired, the accumulated loss of EUR 455ithisand was reclassified from the Available foreSal
Reserves to Other Expenses in Profit and Loss.

Out of the decrease of EUR 16,899 thousand repamntékde Cash flow hedging reserves of the 2014 @tmo
period, the amount of EUR 208 thousand is due tmu@mssociates. They participate in the increaderefgn
exchange difference reserves of EUR 546 thousandEWR 2 thousand. For the 6-month period of 2013,
associates contributed by a loss of EUR 4,060 #mualiso the increase of EUR 22,647 in the cash fiedging
reserve, and by a loss EUR 153 thousand to theedserof EUR 932 thousand in the foreign excharffereince
reserve.

COMPANY
Statutory Special Tax-free Actuarial Other reserves Total
reserves reserves reserves gains/(losses)
reserves

1 January 2013 18,114 30,691 50,394 (31) 3,910 103,077
Actuarial gains/(losses) - - - 2 - 2
30 June 2013 18,114 30,691 50,394 (29) 3,910 103,080
Transfer from/ to profit and loss 146 - (146) - - -
Actuarial gains/(losses) - - - 7 - 7
31 December 2013 18,260 30,691 50,248 (22) 3,910 3,08Y
1 January 2014 18,260 30,691 50,248 (22) 3,910 083,
30 June 2014 18,260 30,691 50,248 (22) 3,910 103,087
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16 Borrowings

All amounts in EUR thousand.

GROUP COMPANY

30-Jun-14 31-Dec-13* 30-Jun-14 31-Dec-13
Long-term borrowings
Bank borrowing 409,296 464,839 - -
Finance lease liabilities 1,939 2,368 - -
Bond loans 939,921 942,353 224,491 224,355
Loans from related parties - - 16,100 40,500
Total long-term borrowings 1,351,157 1,409,560 24891 264,855
Short-term borrowing
Bank overdrafts 287 815 - -
Bank borrowings 138,809 109,685 - -
Bond loans 83,092 125,909 - -
Finance lease liabilities 923 925 - -
Loans from related parties - - 24,400 -
Total short-term borrowings 223,110 237,334 24,400 -
Total borrowings 1,574,267 1,646,893 264,991 26358

The change seen in the short-term borrowings frormected parties in relation to the statementhiefparent
Company, i.e. ELLAKTOR, mainly corresponds to thensfer of loans from long-term to short-term, lasse
mature within one year from the reporting date §3014).

The total borrowings include amounts from suborfidanon-recourse debt amounting to a total of EGR,3
million (2013: EUR 921.9 million) from concessioampanies, and in particular EUR 335,2 million (20EUR
390.1 million) from ATTIKI ODOS SA and EUR 521.1 lien (2013: EUR 531.7 million) from MOREAS SA.

Exposure to changes in interest rates and the datesinvoicing are set out in the following table

GROUP
FIXED FLOATING RATE
INTEREST
RATE up to 6 months Total
31 December 2013*
Total borrowings 468,071 821,325 1,289,396
Effect of interest rate swaps 357,497 - 357,497
825,568 821,325 1,646,893
30 June 2014
Total borrowings 425,031 798,900 1,223,931
Effect of interest rate swaps 350,336 - 350,336
775,367 798,900 1,574,267
COMPANY
FIXED FLOATING RATE
INTEREST
RATE up to 6 months Total
31 December 2013
Total borrowings 40,500 224,355 264,855
40,500 224,355 264,855
30 June 2014
Total borrowings 24,400 240,591 264,991
24,400 240,591 264,991
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The maturities of long-term borrowings are as falo

GROUP COMPANY
30-Jun-14 31-Dec-13* 30-Jun-14 31-Dec-13
Between 1 and 2 years 109,419 102,190 4,593 23,733
2 to 5 years 452,638 415,393 54,551 36,020
Over 5 years 789,099 891,977 181,446 205,101
1,351,157 1,409,560 240,591 264,855

Group borrowings are denominated in the followingencies:

GROUP COMPANY
30-Jun-14 31-Dec-13* 30-Jun-14 31-Dec-13
EURO (EUR) 1,547,381 1,635,398 264,991 264,855
UNITED ARAB EMIRATES DIRHAM
(AED) - 760 - -
QATAR RIYAL (QAR) 26,579 10,735 - -
RUSSIAN RUBLE (RUB) 307 - - -
1,574,267 1,646,893 264,991 264,855

*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.3.2).

In addition, on 30.06.2014, ELLAKTOR had issued pamy guarantees for EUR 257.7 million (31.12.2013:
EUR 259.1 million) in favor of companies in whichparticipates, mainly to ensure bank credit linecredit
from suppliers.

The carrying value of short-term borrowings apphmsctheir fair value, as the discount effect iggini§icant.

Financial lease commitments, which are comprisd¢tierabove tables, are analysed as follows:

GROUP

30-Jun-14 31-Dec-13
Financial lease commitments — minimum
lease payments
under 1 year 1,015 1,029
1-5 years 2,056 2,523
Total 3,071 3,652
Less: Future finance charges on finance lease
liabilities (209) (259)
Present value of finance lease liabilities 2,862 233

The present value of finance lease liabilitiesnalgsed below:

GROUP
30-Jun-14 31-Dec-13
under 1 year 923 925
1-5 years 1,939 2,368
Total 2,862 3,293

The parent company has no financial lease liabdliti
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17 Trade and other payables

All amounts in EUR thousand.

GROUP COMPANY
30-Jun-14 31-Dec-13* 30-Jun-14 31-Dec-13
Trade payables 269,612 262,803 46 68
Accrued expenses 29,427 22,849 626 146
Social security and other taxes 23,106 34,764 149 571
Amounts due to customers for construction
contracts 24,401 40,027 - -
Prepayment for operating leases 1,216 1,287 - -
Other liabilities 475,218 468,199 8,313 2,891
Total liabilities — Related parties 11,712 13,163 3,974 2,747
Total 834,691 843,091 13,109 6,423
Long-term 9,420 15,582 984 2,250
Short-term 825,271 827,509 12,124 4,173
Total 834,691 843,091 13,109 6,423
“Other Liabilities” is analysed as follows:
GROUP COMPANY
30-Jun-14 31-Dec-13* 30-Jun-14 31-Dec-13
Advances from customers and other creditors 329,63 340,209 7,714 2,516
Amounts due to subcontractors 69,121 56,239 428 12 3
Amounts due to Joint Ventures 54,374 54,612 - -
Fees payable for services provided and
employee fees payable 22,090 17,140 171 63
475,218 468,199 8,313 2,891
Total payables are denominated in the followingenries:
GROUP COMPANY
30-Jun-14 31-Dec-13* 30-Jun-14 31-Dec-13
EURO (EUR) 558,958 598,332 13,109 6,423
KUWAIT DINAR (KWD) 28,840 28,953 - -
BAHREIN DINAR (BHD) 219 206 - -
US DOLLAR (USD) 34,872 40,646 - -
ROMANIA NEW LEU (RON) 26,025 18,905 - -
BRITISH POUND (£) 2,421 1,483 - -
SERBIAN DINAR (RSD) 29,272 27,863 - -
UNITED ARAB EMIRATES DIRHAM
(AED) 19,527 26,696 - -
QATAR RIYAL (QAR) 111,807 83,503 - -
BULGARIAN LEV (BGN) 7,784 5,631 - -
ALBANIAN LEK (ALL) 6,788 5,102 - -
RUSSIAN RUBLE (RUB) 358 322 - -
TURKISH LIRA (TRY) 224 222 - -
BOSNIA-HERZEGOVINA MARK (BAM) 884 867 - -
FYROM DINAR (MKD) 6,710 4,360 - -
834,691 843,091 13,109 6,423

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.3.2).

The carrying amount of non-current liabilities ampgmates their fair value.
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18 Provisions

All amounts in EUR thousand.

GROUP COMPANY
Other
Other provisions Total provisions Total
1 January 2013* 156,754 156,754 519 519
Additional provisions for the period 4,699 4,699
Currency translation differences 1 1
Provisions used during the period (1,401) (1,401)
30 June 2013* 160,053 160,053 519 519
Additional provisions for the period 8,920 8,920 3,542 3,542
Unused provisions reversed (362) (362) (339) (339)
Currency translation differences (322) (322)
Provisions used during the period (1,368) (1,368)
31 December 2013* 166,921 166,921 3,722 3,722
1 January 2014 166,921 166,921 3,722 3,722
Additional provisions for the period 3,090 3,090
Currency translation differences 66 66
Provisions used during the period (1,722) (1,722)
30 June 2014 168,355 168,355 3,722 3,722
GROUP COMPANY
Analysis of total provisions: 30-Jun-14  31-Dec-13* 30-Jun-14 31-Dec-13
Long-term 128,157 125,731 180 180
Short-term 40,198 41,190 3,542 3,542
Total 168,355 166,921 3,722 3,722

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.3.2).

Out of the total amount of other provisions, theoant of EUR 118,654 thousand (2013: EUR 117,208shnd)
pertains to the provision made for heavy mainteeameder the concession contract of ATTIKI ODOS 8%
amount of EUR 2,240 thousand (2013: EUR 2,2404hnd) pertains to the provision made for unaudited

years, the amount of EUR 5,373 thousand tax prwvidor distribution or capitalization of tax-freeserves
(2013: EUR 5,373thousand) and the amount of EUR&® thousand (2013: EUR 42,105 thousand) to other
provisions. Other provisions also include the ami@frEUR 28,371 thousand which refers to a provigicade

for potential default of a foreign partner with whiwe participate in a Joint Venture (2013: EUR3Z8,
thousand).

In the company figures, an amount of EUR 180 thndsa a provision for unaudited tax years (201%/REL80

thousand) (Note 25b), EUR 2,339 thousand tax piowifor the distribution or capitalization of téee reserve
(2013: EUR 2,339 thousand) and EUR 1,203 thousémet provisions (2013: EUR 1,203 thousand).
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All amounts in EUR thousand.

GROUP

Note

Employee benefits
Cost of inventories
used

Depreciation of PPE

Amortisation of

intangible assets 6

Depreciation of
investment property

PPE repair and
maintenance
expenses
Operating lease
payments

Third party fees
Other

Total

COMPANY

Employee benefits

Depreciation of PPE

Depreciation of investment

property

PPE repair and maintenance

Third party fees
Other

Total

Expenses per category

1-Jan to 30-Jun-14

1-Jan to 30-Jun-13*

20 Other operating income/ expenses

All amounts in EUR thousand.

Income / (expenses) from investments & (excluding

dividends)

Fair value gains/(losses) from the disposal ofrfaial assets
categorized as available for sale & other finanagsets

Profit /(loss) from the disposal of Subsidiaries
Profit /(loss) from the disposal of Associates

Profit/ (losses) from the disposal of PPE
Amortization of grants received

Cost of Distribution ~ Administrative Cost of Distribution ~ Administrative
sales costs expenses Total sales costs expenses Total
90,512 824 9,928 101,265 63,084 634 9,607 73,326
153,071 - 73 153,144 171,952 - 45 171,997
17,375 25 833 18,234 17,892 8 1 969 18,878
35,179 - 46 35,226 31,807 - 27 31,834
470 - 190 660 573 - 223 796
14,287 8 424 14,718 7,937 7 170 8,114
10,760 276 712 11,748 7,698 259 647 48,60
218,657 1,246 9,988 229,891 SR 1,081 7,727 161,672
32,780 661 4,834 38,274 38,744 813 4,617 1784
573,090 3,040 27,028 603,158 492,553 2,812 24,032 519,397
*Adjusted amounts due to the implementation of IFHS'Joint Arrangements” (Note 2.3.2).
1-Jan to 30-Jun-14 1-Jan to 30-Jun-13
Administrative Administrative
expenses Total expenses Total
325 325 347 347
37 37 55 55
377 377 484 484
23 23 1 1
686 686 693 693
521 521 1,078 1,078
1,969 1,969 2,659 2,659
GROUP COMPANY
1-Janto 1-Janto
Note 30-Jun-14 30-Jun-13 30-Jun-14 30-Jun-13
1,427 1,122 -
1,518 (466) -
57%) (6) -
(1) - 10
384 2) -
1,911 1,895 -
6 - (523) -

Goodwill impairment
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GROUP COMPANY
1-Janto 1-Janto
Note 30-Jun-14 30-Jun-13 30-Jun-14 30-Jun-13

Impairment of holding in mining companies (throwgh
reclassification of reserve) 15 (45,575) - - -
Rents 3,443 2,715 1,086 908
Impairment provisions and receivables written off (453) (2,838) - -
Special levy on the turnover of RES companies (Law
4093/2012) (-) (1,700) (3,558) - -
Compensations based on a concession agreement 0 9,78 - - -
Other profit/ (losses) 2,622 (1,261) (6) (914)
Total (27,220) (2,922) 1,090 (6)

In H1 2014 the amount of EUR 45,575 was chargednonme/ expenses due to the reclassification of the
available for sale reserve on account of an impantnef a holding in mining companies included ia fmancial
assets available for sale (note 15).

21 Finance income/ (expenses) - net

All amounts in EUR thousand. GROUP COMPANY
1-Jan to 1-Jan to

30-Jun-14 30-Jun-13 30-Jun-14 30-Jun-13
Interest expenses
- Bank borrowings (43,918) (46,550) (8,206) (7,081)
- Finance leases (57) (26) - -

(43,976) (46,576) (8,206) (7,081)

Interest income 12,479 20,661 5 3
Net interest (expenses)/ income (31,496) (25,914) (8,201) (7,078)
Interest of provision for heavy maintenance of AKTODOS
SA (1,525) (2,170) - -
Net gains/(losses) from the translation of borr@sin
denominated in foreign currency 9) 6 - -

Profit/ (loss) from interest rate swaps to hedgghdows —
Transfer from reserve 66 778 - -

Finance income/ (expenses) - net (32,964) (27,300) (8,201) (7,078)

22 Income tax

On 23.07.2013 the new tax law 4172/23.07.2013 vessqu. The new Law maintains the changes estatlishe
under tax Law 4110/23.01.2013, according to whighihcome tax rate for legal entities will be 2686 FY 2013

and thereafter, and that the withheld tax on diviteapproved after 1 January 2014 will be 10%. fidgative
effect from the recalculation of deferred tax fbe tGroup and the Company on the income tax of nherme
statement of the comparative period is shown irfdlewing table.

All amounts in EUR thousand. GROUP COMPANY
1-Jan to 1-Jan to
30-Jun-14 30-Jun-13* 30-Jun-14 30-Jun-13
Current tax 14,388 20,041 - -
Deferred tax due to the increase of the tax rate 20% to 26% - 24,893 - 149
Deferred tax (2,126) (7,241) 11 29
Total 12,261 37,692 11 178
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Regarding the comparative period, i.e. H1 of 2@&ept for the charge to Deferred tax of the Incatagement
of an amount of EUR 24,893 thousand, the chandbeofax rate had a positive effect on Other Corgmsive
Income /(Expenses) of the period by EUR 8,277 thnds Therefore, the overall effect of the changéhetax
rate on Total Comprehensive Income / (expensesh®period amounted to a loss of EUR 16,616 thuidar

the Group and EUR 149 thousand for the company.

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.3.2).

23 Earnings per share

All amounts in thousand EUR, except earnings paresh

GROUP
1-Jan to 1-Apr to
30-Jun-14 30-Jun-13 30-Jun-14 30-Jun-13
Profit/(loss) attributable to the owners of thequar(in
EUR thousands) (34,878) (18,591) (36,570) (1,344)
Weighted average number of ordinary shares (in),000 172,431 172,431 172,431 172,431
Profit/(loss) after tax per share - basic (in EUR ) (0,2023) (0.1078) (0.2121) (0.0078)
COMPANY
1-Jan to 1-Apr to
30-Jun-14 30-Jun-13 30-Jun-14 30-Jun-13
Profit/ (loss) attributable to parent company eguit
holders (in EUR ,000) (7,167) (8,416) (2,964) (4,407)
Weighted average of ordinary shares (in ,000) B4 172,431 172,431 172,431
Profit/(loss) after tax per share - basic (in EUR ) (0,0416) (0.0488) (0.0172) (0.0256)

24 Dividends per share

The Annual Ordinary General Meeting of Shareholdelsl on 27.06.2014 decided to not distribute diwidi for
FY 2013. No dividend had been distributed for FYL20Pursuant to article 16(8)(b) of Law 2190/192{
amount of dividend attributable to treasury shaneseases the dividend of other Shareholders. dinisend is
subject to dividend withholding tax, in accordamgth the applicable tax legislation.

25 Contingent assets and liabilities

(a) Proceedings have been initiated against theigsfar work accidents which occurred during thecesion of
construction projects by companies or joint vergurewhich the Group participates. Because the @Gisdully
insured against work accidents, no substantial mbcances are anticipated as a result of rulingsnagthe
Group. Other litigations or disputes referred tbitaation, as well as the pending court or arbibratrulings are
not expected to have a material effect on the firrstanding or the operations of the Group orGloenpany,
and for this reason no relevant provisions have ieened.

(b) Since FY 2011, Greek Sociétés Anonyme and kdhlitiability Companies whose annual financial staats
are mandatorily audited are required to obtainAmtal Certificate” under article 82(5) of Law 223894. This
“Annual Certificate” is issued following a tax atigierformed by the legally appointed auditor oriafiom that
audits the annual financial statements. Upon cotoplef the tax audit, the statutory auditor or iadidm issues
to the company a “Tax Compliance Report” and thenstatutory auditor or audit firm submits it te@ thlinistry
of Finance electronically. The “Tax Compliance Re&pmust be submitted to the Ministry of Finance later
than the tenth day of the seventh month after firrdryear end. The Ministry of Finance will choassample of
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certain companies representing at least 9% ofaiipanies submitting a “Tax Compliance Report” torbe
audited by the competent auditing services of theidity. The audit must be completed no later teayhteen
months from the date of submission of the “Tax Chhamge Report” to the Ministry of Finance.

The unaudited years for the consolidated Group emieis are shown in Note 7. The Group’s tax liab8itfor
these years have not been finalized; therefore pbssible that additional charges are imposed whenelevant
audits are performed by the tax authorities. Thevigions formed by the Group and the parent comgfany
unaudited years stand at EUR 2,240 thousand and EBORthousand respectively (Note 18). Parent compan
ELLAKTOR has not been tax audited for financial y2810. It has been was audited for years 20112 20M
2013 pursuant to Law 2238/1994 and has obtaines admpliance certificate from PricewaterhouseCo®BA
without any qualification.

The Group companies which are domiciled in Greaoe,audited on a mandatory basis by audit firntstave
obtained a tax compliance certificate for finangiahrs 2011, 2012 and 2013, are marked with amigist@) in

Note 7, in the column of unaudited years. In acanceé with the applicable law, financial years 2@h# 2013
should be considered as the definitive years foratadit purposes eighteen months after the “Tax (@iamce
Report” has been submitted to the Ministry of FoenBased on decision POL 1236/18.10.2013 of thadtfiy
of Finance, financial year 2011 is considered tdird as of 30 April 2014 (Note 25b).

(c) The Group has contingent liabilities in relatim banks, other guarantees, and other matteratisa from its
normal business activity and from which no subshburden is expected to arise.

(d) According to Decision No. 6458/2011 of the AtheCourt of Appeals, pertaining to an applicatidn o
subsidiary REDS SA against the Municipality of Rulifor the determination of a temporary unit prife
expropriated land of the company at the “Kambanfgi@’, a compensation of approximately euro 3.98ioni
approximately was awarded. REDS submitted an agjmic for the issue of a payment order and payroedar
No. 12303/2012 was issued, against which the Mpaiity of Pallini, filed an application to set asiénd an
application of suspension which was set for 310022 and the application for a temporary suspensibn
enforcement which the Municipality filed, was dissed on the hearing date of 24.07.2012. On 31.19,26e
trial of the opposition proceedings was postporad16.01.2013, and in this last hearing date, th®eowas
discussed and decision No. 1474/2013 was issuéchvettcepted the application to set aside and ¢zohdke
payment order, whereas the suspension applicateendiscussed and decision No. 3578/2012 was isshieth
suspends the enforcement of the payment orderideciREDS SA has filed an appeal against decision N
1474/2013 that was issued on the application tasiete of article 632 of the Code of Civil Procedagainst
payment order No. 12303/2012 which was heard 06112014 and a preliminary decision was issued, lwhic
postpones the progress of the trial due to theprmpiate legalization of the authorized attorndytloe
Municipality of Pallini. The case was reopened bysammons and a new date of hearing was set for
11.11.2014.During the hearing on 17.09.2013, betmeeSingle-member Court of First Instance of Athen the
application to set aside and suspension applicditieh by the Municipality of Pallini on the enfa@ment acts of
article 933 of the Code of Civil Procedure, judgindn. 5470/2013 was issued which accepted the eaijan to
set aside, against which REDS SA lodged an appediet heard on 16.09.2014.Moreover, judgment No.
5468/2013 was issued which also accepted the apiplicfor suspension. Finally, the Municipality Réllini has
lodged an application to set aside and an appicdtir suspension of judgment No. 6458/2011 of Attgens
Court of Appeal, concerning the order for payment anforcement of 29.11.2012, with the initial detéearing
set for 19.11.2013, which was postponed for 04A142 The amount of the awarded compensation isiders

a potential asset and therefore - in accordande Mi& 37 - at this stage, this receivable is ndteoted in the
financial statements of the Group.
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26 Transactions with related parties
All amounts in EUR thousand.

The amounts of sales and purchases in aggregauetfi® beginning of year, and the balances of ratéis and
payables at period end, as these have arisen feoredctions with related parties in accordance it 24, are
as follows:

GROUP COMPANY
1-Janto 1-Janto
30-Jun-14 30-Jun-13* 30-Jun-14 30-Jun-13
a) Sales of goods and services 41,227 28,017 1,286 1,300
Sales to subsidiaries - - 1,286 1,300
Other operating income - - 1,286 1,300
Sales to associates 1,922 1,021 - -
Sales 1,006 818 - -
Other operating income 916 203 - -
Sales to related parties 39,305 26,996 - -
Sales 37,625 25,719 - -
Other operating income 1,680 1,276 - -
b) Purchases of goods and services 4,850 9,324 03,5 915
Purchases from subsidiaries - - 1,503 915
Administrative expenses - - 14 13
Other operating expenses - - 458 339
Financial expenses - - 1,031 563
Purchases from associates 156 181 - -
Cost of sales 156 181 - -
Purchases from related parties 4,694 9,143 - -
Cost of sales 4,694 9,135 - -
Other operating expenses - 2 - -
Financial expenses - 6 -
c) Income from dividends - - 1,924 1,506
d) Key management compensation 3,810 1,806 458 487
GROUP COMPANY
30-Jun-14 31-Dec-13* 30-Jun-14 31-Dec-13
a) Receivables 94,355 66,959 7,620 6,609
Receivables from subsidiaries - - 6,124 6,480
Trade - - 1,687 2,043
Other receivables - - 4,345 4,345
Short-term borrowings - - 92 92
Receivables from associates 54,343 31,520 1,367 1
Trade 5,134 4,913 1 1
Other receivables 5,593 4,041 - -
Dividends receivable 1,659 - 1,366 -
Long-term borrowings 41,956 22,565 - -
Receivables from related parties 40,012 35,440 129 128
Trade 13,172 10,534 - -
Other receivables 7,408 5,836 - -
Short-term borrowings 129 128 129 128
Long-term borrowings 19,303 18,943 - -
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Liabilities 11,712 13,163 44,474 43,247
Payables to subsidiaries - - 44,474 43,247
Trade payables - - 431 419
Other liabilities - - 3,543 2,328
Financing — Short-term borrowings - - 24,400
Financing — Long-term borrowings - - 16,100 40,50
Payables to associates 4,020 9,069 - -
Trade payables 157 167 - -
Other liabilities 3,863 8,902
Payables to related parties 7,692 4,094
Trade payables 1,073 1,198
Other liabilities 6,619 2,896 -
Amounts payable to key management 2,071 28 358 -

*Adjusted amounts due to the implementation of IFHS Joint Arrangements” (Note 2.3.2).

All transactions mentioned above have been condugtgler the standard terms of the market. The salds
purchases relate primarily contractor agreemeods Agreements, pricing of expenses and leaseéniesp

27 Other notes

1.

No liens exist on fixed assets other than mortgagesa parent company property on 25 Ermou Street, f
loan collateral of subsidiary ELLINIKI TECHNODOMIKANEMOS S.A., at location “Dilinata” of the
Kefalonia Prefecture and on property of subsidi@yALOU COMMERCIAL & TOURISM SA, and
specifically on building plots OTE71 and OTE72 @tdtion Gyalou in Spata, Attica. There is a procedn
progress for the registration of a preliminary rgage on the properties of subsidiary “KANTZA EMORIK
SA”, and in particular on the company’'s propertiasthe “Kamba’ Estate, amounting to a total of
approximately EUR 14.6 million, to secure the Badmdn Agreement of 29/4/2014 amounting to EUR 10.4
million. The registration of this preliminary moetge is expected to be completed by 29/08/2014.

The number of employees on 30.06.2014 was 16 peifeorthe Company and 6,412 persons for the Group
(excluding Joint Ventures), and the respective ren:ibn 30.06.2013 were 15 and 4,608.

After the decisions of the Board of Directors obsidiaries REDS SA and GYALOU COMMERCIAL &
TOURSIM SA on the merger and absorption of the sdduy the first, and after the Merger AgreementfDra
of 4.12.2013 was subjected, according to the pravss by each transformed company, to the pubtioati
formalities under article 69(3) and (7b) of Law R1B920, the relevant announcements were published,
announcement with registration code number 725121R013 of the Ministry of Development,
Competitiveness, Infrastructure, Transportation Altworks, General Secretariat for Commerce, Génera
Directorate of Internal Commerce and announcemeétft rggistration code number 149195/02.01.2014 of
EVEA- Commercial and Industrial Chamber of AtheRggistry Department/General Commercial Registry
Service.

An announcement was made on 3.1.2014 that the B/WOR SA - HELECTOR SA, the members of which
are Group subsidiaries, signed a Contract regartliegproject “Integrated System of Municipal Waste
Treatment Facilities for Sofia Municipality - Designd Construction of a Facility for Mechanical-Bigical
Treatment (MBT) and generation of a Refuse DeriFe@l (RDF) (hereinafter “Project”), after a Public
International Tender launched by the MunicipalifySmfia. The Project is co-financed by the EU Cadres
Fund/Operational Program Environment 2007-2013iamalves the design, construction, maintenance and
operation of the Waste Mechanical-Biological TreatitmPlant of the Municipality of Sofia, with a cajig

of 410,000 t/year. It should be noted that the gubjnvolves the technological implementation ofoléc
biological treatment (biodrying), which will be ueidaken by the German company Herhof GmbH, which is
also a Group subsidiary, provider of leading te¢bgies for the management of waste with patentgutet
methods. The Project is expected to become a refengoint at a European level, since it is onéeflargest
projects of this kind to be undertaken. The totadidet of the project amounts approximately to EUR 9
million, exclusive of VAT. Construction will lagt9 months in total.
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Decision number 6749M1E/5/01879E/N.3299/2004/13-2-2014 of the Ministry of Developmeamended
decision number 40728I1E/5/01879E/N.3299/2004/20-9-2013 for the inclusion of subsigi&l . TECH
ANEMOS SA under the provisions of Law 3299/04 foe tonstruction of the wind farm with a capacity of
40 MW at the “Lyrkeio” location, in the Mantineiaddntain, and the approved amount is nhow EUR 14,363
thousand, compared to the initially approved amafnEUR 19,150 as collected on 31.12.2013. ELTECH
ANEMOS SA refunded the amount of EUR 4,787 thousaritie current period.

On 7.4.2014, the Government Gazette validating U2&4/2014 “regulations for the rationalization bét
special account of article 40 of Law 2773/1999” wablished, which provides, among other things,aor
extension to the Operating contracts of RES forofaryears after their expiry, with a guaranteedinggl
price of EUR 90/MWh for a maximum energy amountedeined for each technology, priority in load
distribution and the issue of credit invoices oa thrnover of FY 2013.

On 24.4.2014, it was announced that the subsiddd¢(yOR SA, as the Leader of the ALYSJ JV and
participating therein with 32%, had signed a carttfar the study on and construction of the METR&pid
Line Underground” in Doha, Qatar. This project &tpof Qatar’'s Railway Network and Gold Line is fay
the largest independent construction part of the@DMETRO. The value of the contract is EUR 3.2idmil]
including the amount of EUR 770 million, which depe on the customer’s discretionary power. GofteLi
will be crossing Doha, the capital of Qatar, froasEto West. The duration of the project is 54 hsrand it

is expected to be completed in August 2018. Thigept enhances the presence of AKTOR in Qatar bad t
Middle East and strengthens its strategic choideettbome an internationally renowned constructiongro

On 29.4.2014, the subsidiary REDS SA contractedua-year joint bond loan with ALPHA BANK SA and
EUROBANK ERGASIAS SA for a maximum amount of EUR .40million. The new bod loan was
contracted in order to refinance the existing skenn loans amounting to EUR 9.4 million.

The amendment to the Concession Agreement for MCRREA is now at a final state and is to be followed
by adoption of the ratifying Law by the Hellenicri@ment. Construction of the project is expectede
completed in Q1 2015. The amendment includes mahdypotential additional operating subsidy frora th
State in case of a drop in traffic during the ofieraof the project.

Events after the reporting date

The trading of the shares of ELTECH ANEMOS SA oa thain market of the Athens Stock Exchange
began on 22.7.2014. upon successful completionhef gublic offering and placement of 20,667,000
company shares, following approval, on 3.7.2014hefcompany’s prospectus by the Board of Direcvdrs
the Capital Market Commission, and approval, ory D14, by the Stock Markets Steering Committee of
Hellenic Exchanges. This procedure was decidedchéyEitraordinary General Meeting of the sharehaslder
of ELTECH ANEMOS SA held on 28.3.2014. The totahds raised from the public offering amounted to
EUR 35,133,900 (EUR 1.70 * 20,667,000 shares). €hly, following completion of the abovementioned
procedure, the holding of ELLACTOR SA in the sheagital of ELTECH ANEMOS amounts to 64.50%.
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General Registry of Commerce No.: 251501000 (SA. Reg. No 874/06/B/86/16 )

ELLAKTOR SA

25 ERMOU STR. - 145 64 KIFISSIA

(in accordance with Decision 4/507/28.04.2009 of the Board of Directors of the Capital Market Commission)

The following details and information, as these arise from the financial statements, aim at providing general information about the financial standing and results of ELLAKTOR SA and the ELLAKTOR Group of companies. Therefore, we strongly recommend that before proceeding to
any investment or other transaction with the issuer readers should visit the issuer's website, where the financial statements and the legal auditor's audit report, if so required, are available.

Website:

Date of approval by the Board of Directors

www.ellaktor.com

STATEMENT OF FINANCIAL POSITION (amounts in EUR tho usand)

of the financial statements: 28 August 2014 GROUP COMPANY
Statutory auditor: Despina Marinou (SOEL Reg.No. 17681) 30/06/2014 31/12/2013 30/06/2014 31/12/2013
Audit firm: PricewaterhouseCoopers SA ASSETS
Type of auditor's report: Unqualified opinion Property, plant and equipment 430.956 430.181 2.441 2.462
Investment property 138.949 139.206 41.557 41.934
STATEMENT OF CASH FLOW (amountsin ,000 EUR) Intangible assets 1.026.556 1.052.525 - -
GROUP COMPANY Other non-current assets 599.414 500.875 974.943 974.846
01/01- 01/01- 01/01- 01/01- Inventories 34.417 38.505 - -
30/06/2014 30/06/2013 30/06/2014 30/06/2013 Trade receivables 593.228 555.599 1.803 2.463
Operating activities Other current assets 1.238.134 1.428.461 9.064 8.483
Profit/ (loss) before tax (12.186) 21.452 (7.156) (8.238) 4.061.653 4.145.354 1.029.808 1.030.188
Adjustments for: Non-current assets held for sale 4.219 4.516 - -
Depreciation and amortization 52.208 49.614 414 540 | TOTAL ASSETS 4.065.872 4.149.870 1.029.808 1.030.188
Goodwill impairment - 523 - - | EQUITY AND LIABILITIES
Impairment of holding in mining companies 45.575 - - - | Share capital 182.311 182.311 182.311 182.311
Provisions 1.368 1.970 6 6 | Other equity 725.675 709.914 565.410 572.577
Currency translation differences 348 (539) - - | Total equity attributable to owners of the parent (a) 907.987 892.226 747.722 754.889
Profit/(loss) from investing activities (14.816) (17.603) (1.939) (215) | Non controlling interests (b) 221.026 258.150 - -
Interest and related expenses 43.976 46.576 8.206 7.081 | Total equity (c) = (a) + (b) 1.129.012 1.150.376 747.722 754.889
Plus/ less working capital adjustments or related to operating activities: Long-term borrowings 1.351.157 1.409.560 240.501 264.855
Provisions/ Other non-current liabilities 467.597 449.556 1.322 2.582
Decrease/ (increase) in inventories 4.088 14.292 - - | Short-term borrowings 223.110 237.334 24.400 -
Decrease/ (increase) in receivables (60.133) (2.076) 580 969 | Other current liabilities 894.995 903.045 15.774 7.863
(Decrease)/ increase in liabilities (except borrowings) (28.422) 36.210 (1.382) 605 | Total liabilities (d) 2.936.859 2.999.494 282.087 275.299
Less: TOTAL EQUITY AND LIABILITIES (c) + (d) 4.065.872 4.149.870 1.029.808 1.030.188
Interest and related expenses paid (20.796) (51.684) ®3) (6.711)
Income taxes paid (25.289) (7.317) N N STATEMENT OF COMPREHENSIVE INCOME (amounts in ,000 EUR)
Net Cash flows from Operating Activities (a) (14.080) 91.419 (1.274) (5.962) GROUP
Investing activities 01/01- 01/01- 01/04- 01/04-
(Acquisition)/ disposal of subsidiaries, associates, joint ventures and other
investments 3.359 4.553 97) 90 30/06/2014 30/06/2013 30/06/2014 30/06/2013
(Placements)/ Collections of time deposits over 3 months 43.275 (203.052) - - | Revenue 650.378 571.972 357.852 312.344
Purchase of PPE, intangible assets & investment properties (29.835) (37.630) a7 - | Gross profit/ (loss) 77.288 79.419 37.763 40.884
Proceeds from the sale PPE, intangible assets & investment property 6.081 1.293 - °
Interest received 10.123 18.842 5 3 | Profit/ (loss) before tax, financing and investing results 20.000 49.653 (9.775) 22.354
Loans (granted to)/ repaid by related parties (19.386) (14) 1) (19) | Profit/ (loss) before tax (12.186) 21.452 (25.284) 3.404
Dividends received 140 1.129 558 1.129 | Less: Income tax (12.261) (37.692) (6.460) (1.251)
Restricted cash 5.978 11.628 - - | Net profit/ (loss) (A) (24.447) (16.239) (31.744) 2.154
Net Cash flows from investing activities (b) 19.735 (203.251) 448 1.203 Owners of the parent (34.878) (18.591) (36.570) (1.344)
Financing activities Non controlling interests 10.430 2.352 4.826 3.498
(Acquisition)/Disposal of interest held in subsidiaries from/to non controlling interests (1.050) (288) - - | Other comprehensive income/ (loss) (net of tax) (B) 43.395 (42.109) 57.607 (37.493)
Proceeds from borrowings 83.177 165.631 - 6.100
Repayment of borrowings (156.901) (169.007) - - | Total comprehensive income/ (loss) (A)+(B) 18.948 (58.348) 25.863 (35.340)
Payments of leases (amortization) (463) 271) - - Owners of the parent 15.956 (67.908) 24.779 (43.120)
Dividends paid (39.015) (1.455) (40) 67) Non controlling interests 2,991 9.560 1.084 7.780
Dividend tax paid (30) - - -
Grants received/(returned) (3.176) 261 - - | Profit/ (loss) after tax per share - basic (in €) (0,2023) (0,1078) (0,2121) (0,0078)
Net cash flows from financing activities (c) (117.458) (5.128) (40) 6.033
Net increase/ (decrease) in cash and cash equivalen  tsfor the Profit/ (loss) before tax, financing and investing results, and
period (a) + (b) + (c) (111.803) (116.961) (865) 1.274 | depreciaton and amortization 72.208 99.267 16.410 47.002
Cash and cash equivalents at beginning of period 814  .901 704.626 2.818 766 COMPANY
Cash and cash equivalents at end of period 703.098 587.665 1.952 2.040 01/01- 01/01- 01/04- 01/04-
30/06/2014 30/06/2013 30/06/2014 30/06/2013
Revenue - - - -
STATEMENT OF CHANGES IN EQUITY (amountsin ,000 EUR ) Gross profit/ (loss) - - - -
Profit/ (loss) before tax, financing and investing results (879) (2.665) (722) (2.333)
GROUP COMPANY Profit/ (loss) before tax (7.156) (8.238) (2.975) (4.403)
30/06/2014 30/06/2013 30/06/2014 30/06/2013 | Less: Income tax (11) (178) 11 4)
Net profit/ (loss) (A) (7.167) (8.416) (2.964) (4.407)
Total equity at period start (1.1.2014 and 1.1.2013 respectively) 1.150.376 1.253.714 754.889 787.702 | Other comprehensive income/ (loss) (net of tax) (B) - 2 - -
Total comprehensive income/ (loss) 18.948 (58.348) (7.167) (8.413)
Effect of change in interests held in other subsidiaries (1.103) 1.835 - - | Total comprehensive income/ (loss) (A)+(B) (7.167) (8.413) (2.964) (4.407)
Dividends & minority proportion in allocation of subsidiary results (39.208) (1.388) - - | Profit/ (loss) after tax per share - basic (in €) (0,0416) (0,0488) (0,0172) (0,0256)
Profit/ (loss) before tax, financing and investing results, and
Total equity at period end (30/06/2014 and 30/06/2013 respectively) 1.129.012 1.195.813 747.722 779.289 | depreciaton and amortization (465) (2.125) (515) (2.063)

ADDITIONAL FIGURES AND INFORM ATION

1. The main Accounting Principles as of 31.12.2013 have been observed, with the exception of the change in the useful life of the wind farms
pursuant to Law 4254/2014 (see note 3 of the interim summary financial report as of 30.06.2014).

2. The unaudited periods for the Group companies are detailed in note 7 to the interim summary financial report of 30.06.2014. Parent company
ELLAKTOR has not been tax audited for financial year 2010. It has been was audited for years 2011, 2012 and 2013 pursuant to Law
2238/1994 and has obtained a tax compliance certificate from PricewaterhouseCoopers SA without any qualification (see note 25b of the
interim summary financial report of 30.06.2014).

3. There are no liens on the fixed assets of the Group and the Company except for mortgages on a parent company property as loan collateral
and on subsidiary company properties (see note 27.1 of the interim summary financial report of 30.06.2014).

4. Litigations or disputes referred to arbitration, as well as pending court or arbitration rulings are not expected to have a material effect on the
financial standing or the operations of the Group or the Company, and, for this reason, no relevant provisions have been formed.

5. Provisions formed in relation to the unaudited years stand at €2.240 thousand for the Group, and at €180 thousand for the Company. Other
provisions (short-term and long-term) for the Group stand at €166.115 thousand and for the Company at €3.542 thousand (see note 18 of the
interim summary financial report of 30.06.2014).

6. The number of employees on 30.06.2014 was 16 persons for the Company and 6.412 persons for the Group (excluding Joint Ventures), and
the respective numbers on 30.06.2013 were 15 and 4.608.
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Amounts in ,000 EUR Group Company

a) Income 41.227 1.286
b) Expenses 4.850 1.503
c) Receivables 94.355 7.620
d) Liabilities 11.712 44.474
€) Income from dividends - 1.924
f) Key management compensation 3.810 458
g) Payables to key management 2.071 358

8. Earnings per share are calculated by dividing the net profit which is attributable to parent company shareholders by the weighted awerage of
ordinary shares over the period, excluding treasury shares.
9. The figures posted in the accounts which affected Other comprehensive income for the period (net after taxes) are for the Group: expenses of

€736 thousand from currency translation differences, expenses of €66.413 thousand from Change in the value of assets available for sale,
expenses of €23.747 thousand from

Cash flow hedge and expenses of €7 thousand from Other.

10. Group companies and joint ventures, together with the country of establishment, the parent Company's percentage of direct or
indirect participation in their share capital, and their consolidation method are detailed in note 7 to the interim summary financial
report as of 30.06.2014 and are available on the Group’s website www.ellaktor.com. The parent Company only holds an indirect
stake in the consolidated joint ventures \ia its subsidiaries. Figures and information about non-consolidated companies are set
out in note 7.d of the interim summary financial report of 30.06.2014.

11. Incorporated for the first time in the interim summary financial report of 30.06.2014, but not incorporated in the that of
31.03.2014, because subsidiary GREENWOOD BIOSAR CHILE SpA was acquired in Q2 2014. Except for the above, the
following subsidiaries had not been incorporated in the interim summary financial report of 30.06.2013: ILIOSA KRANIDIOU SA 9
(acquisition), AKTOR D.0.0. BEOGRAD, BIOSAR ENERGY (UK) LIMITED (incorporation). Subsidiary PROMAS SA and
associate ASTERION SA are no longer consolidated in relation to the interim summary financial report as of 31.03.2014, as they
were sold to third parties. The following changes were made in the consolidation method used compared to the interim summary
financial report as of 31.03.2014: GREENWOOD PANAMA Inc shifted from the equity method to the full consolidation method,
and the Joint Venture HLECTOR SA - LANDTEK LTD shifted from the full consolidation method to the share consolidation
method. Changes in the consolidation method with regard to the consolidated financial statements of 31.12.2013: (a) for company
POUNENTIS SA, from the Full consolidation method to the Equity method and (b) because of the implementation of IFRS 11
“Joint agreements”, for the companies HELECTOR SA - ENVITEC SA, THERMAIKI ODOS SA CONCESSION, THERMAIKES
DIADROMES SA, STRAKTOR SA, AECO DEVELOPMENT LLC and 3G SA, from the Proportionate consolidation method to the
Equity method.

12. Because of the implementation of IFRS 11 “Joint agreements”, the Group readjusted the Statement of Financial Position,
Financial Results Statement and the Cash Flow Statement of the comparative periods. In addition to the above adjustments,
where necessary, the comparative figures have been reclassified to agree with the changes made to the presentation of figures
for the current fiscal year (see note 2.3.2 of the interim summary financial report of 30.06.2014).

13. Due to the prolonged reduction in the fair value of the Group’s holding in mining companies included, as in the financial assets
available for sale, and to an estimated objective indication that the financial asset concerned has been impaired, the accumulated
loss of €45.575 thousand was reclassified from the Available for Sale Reserves to Other Expenses in Profit and Loss (see not 15
of the interim summary financial report of 30.06.2014).

14. The trading of the shares of subsidiary ELTECH ANEMOS SA on the main market of the Athens Stock Exchange began on
22.07.2014 , after obtaining the required authorizations from the Capital Market Commission and the Stock Exchange. The total
funds raised from the public offering are equal to €35.133.900. Currently, following completion of the abovementioned procedure,
the holding of ELLAKTOR SA in the share capital of ELTECH ANEMOS SA amounts to 64.50% (see note 28.1 of the interim
summary financial report of 30.06.2014).

Kifissia, 28 August 2014

THE CHAIRMAN OF THE BOARD OF DIRECTORS THE MANAGING DIRECTOR

ANASTASIOS P. KALLITSANTSIS
ID Card No. = 434814

LEONIDAS G. BOBOLAS
ID Card No. Z 237945

ALEXANDROS K. SPILIOTOPOULOS

THE FINANCIAL MANAGER THE ACCOUNTING MANAGER

EVANGELOS N. PANOPOULOS

ID Card No. X 666412 ID Card No. AB 342796
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